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CTCP SUA VIET NAM (HOSE - VNM)_B4o cao cap nhat_02.2023

MUA- Gia muc tiéu: 89.963 VND

] N . . A g o 3 . g ] ) Giao dich Cé phiéu VNM Ngay bao cao 20/02/2023
Chung toA| khuxyen Qgh,l MUA co pl_ueu y,NM’ voi c,I_lnh gia co phleu omiéc o ' so00  Giéhién tai 77 500 VND
89.963 doéng/cé phan (+16,11%). Dinh gia cua chung tdi dwa trén ba ludn 125000 50,00
diém: (1) Gia sika nguyén liéu van dang trong xu hwéng giam, (2) Thi trwong 10,5000 Tr Glamue tieu 89.963 VND
sira Viét Nam véan trong giai doan ting trwéng, (3) VNM la doanh nghiép 5000 7000 Ly le Tang/giam 16119
dirng dau vé thj phan si¥a, c6 strc khoé tai chinh lanh manh véi lwong tién 45009 ‘ [ 60.00
mét déi dao. Trong khi dé gia cé phiéu VNM dé dwoc diéu chinh giam so véi 0o “H\ M‘ N bbbl g So-00 v Broomberg VNM VN Equity
thoi diém bao cao cép nhét trworc. (150009 @ ¥ B ¥ ¥ D @ 0 Giawivén hoa 1y dbng) 161.989
Cap nhat doanh nghiép B A AVl Y g

N A N Q. ‘ N
e A ea . s sz . , . x £ .2 DT RO @7 AV 97 97,97 0T N Bién dong gia 52 tuan 61.300-83.500
Gia sira nguyén liéu da giam twr quy 3/2022 va van dang trong xu the giam: )
A . ~ P Y ~ g N - N A mmmm Khoi lwong (trai-000cp) e Gia (phai-000 VND) 2. A
Bién lgi nhuan gdp dw kién sé tang tir quy 4/2022 nhwng do lwgng hang nguyén Khoi lugng GDBQ 52 tuan 2.176.194
|iél_JA ton ’k.ho_xduofcj ch_c“),t o gia caq Vé.? COD khién vi.é:c h(“)imphuc? bi cpémAIai. ~Tuy,/ - 3T 6T vTD Gié tri GDBQ 52 tuan (nghin 170.834.952
nhl,en,xvo’_lAdlerJ bién gia stra nguyen liéu van dang giam, bién Igi nhuan gép sé co VM 7% 2.4% 6.5% L8% dong)
quy dau tién tang trwdng tr quy 1/2023. Ty 1& S& hiru nuéc ngodi 55,73%
g . . n = z x . . ; 2 . . . VNINDEX -2.8% -15.6% -21.5% -4.1%
Thi trwwong sira Viét Nam van hap dan: mac du c6 thé bi anh huwdng bdi giai
doan kinh té kho khan trwwéc mat, thu nhap cua nguwoi tiéu dung bi cat giam nhwng Chi tiéu Don vj 2022A 2023F 2024F 2025F 2026F
X ~ % > N ~ x > ’ ) . _
toc d6 tang trwdng tiéu thE_J sira van & mwrc 12,4% trong giai d(?an 2021‘2031. ’ Soanh o thabn —— 29,956 7201 p— e 57401
VNM Ifa doaph ngxhlepﬂdaulr)ganh: VNM d?ng Ig_ cong ty c3h|em thi ph?n Io’? nh:’a’F Loi nhuan gop Ty dbng 23.897 26.188 20.053 34.027 37.957
thi trwdng san pham sira Vl‘et Nam. Tinh h|r]h tai chinh cua VI\[M chac chan vé&i Bién loi nhudn gop % 39,9% 41,9% 44.9% 45.9% 46,0%
lwong tien mat va tien gvi gan 20 nghin ty dong, ty 1& no vay/ tOng tai san va ng EBIT Ty ddng 10,824 610 14.394 16.733 18.725
vay/VCSH chi lan luvgt & mirc thap 10,2% va 15%. Loi nhuan truec thué Ty dong 10.496 11.341 14.135 16.474 18.466
RUi A Loi nhuan sau thué Ty déng 8.578 9.526 11.873 13.838 15.511
ul .ro au tw _ ] é‘;‘ ,\r;lr;“a” sauthue CB - gy 8.516 9.467 11.807 13.777 15.446
. Qla stra nguyen I|e~u tangx'lam giam blen, lovi Vnhukan gop: dox blerl dong Ell‘lh Thu nhap méi cp-EPS Péng 3190 3516 4.423 5 161 £ 786
hinh thé gidi, dut gay chudi cung ng, khdé khan vé van chuyén bat ngd anh Téng truéng EPS % -20,1% 11,2% 24.7% 16,7% 12,1%
hwéng dén gia stra. PIE Lan 47 18,0 145 12,4 11,1
« Doanh thu giam do nhu cau giam, canh tranh tang: nguoi tiéu ding cé xu P/B Lan 15 3,9 35 3,0 2,6
hwéng that chat chi tiéu do kinh té khé khan, thu nhap giam. Céng ty phai giam EV/EBITDA Lan 9,83 11,03 9,94 7,76 6,35
A QA 2 2 ~ity thi A ROE % 26,1% 27,8% 31,1% 31,5% 30,2%
gia san pham de i thl phan' ROA % 16,7% 18,3% 20,7% 22,1% 22,1%

Nguén: VNM, KNC MBS
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MUA- Gia muc tiéu: 89.963 VND

+ Loi nhuan giam do doanh thu van chwa dwoc cai thién

Strc mua gidm sut khién doanh thu thuan quy 4/2022 chi dat 15.068 ty ddng gidm 4,7% YoY. Nguyén liéu tén kho van chét & gia cao lam loi nhuan gop gidm hon
13% so v&i cling ky. Bién lgi nhuan gop quy nay chi dat. Loi nhuan trwéc thué dat 1.869 ty ddng gidm 15,5% so véi cuing ky 2021.
Ca nadm 2022, doanh thu thuan cla VNM dat 59.956 ty déng (-1,6%Y0Y) va loi nhuan trwdc thué dat 8.516 ty ddng (-19%YoY), thuc hién 88% ké hoach Ioi nhuan

ca nam.

* Bién lgi nhuan goép sé tang tré lai tir Q1/2023

Bién lgi nhuan gdp nam 2022 da gidm xudng murc 39,9% tir mirc 43,1% nam 2021. Trong d6, thi trwdng ndi dia co tbc dd gidm cham hon, bién lgi nhuan gdp dang
& murc 40,5% con thi trwdng nwdc ngoai chi dat 36,1%.

Gia sira nguyén liéu van dang trong xu thé gidam nén bién lgi nhuan gop sé dwoc cai thién tré lai tlr quy 1/2023.
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Nguén: VNM, KNC MBS
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CTCP SUA VIET NAM (HOSE - VNM)

MUA- Gia muc tiéu: 89.963 VND

« Nguén lwc tai chinh manh

DPén 31.12.2022, Téng tai san ctiia VNM dat 48.482 ty ddng, gidm 4.850 ty dong so vé&i dau nam, chl yéu gidm & hang tén kho, tai san cb dinh va dau tw tai
chinh ngén han.

Tién, twong dwong tién, diu tw tai chinh ngén han giam 3.660 ty déng so v&i dau ndm nhwng van dang & murc 19.714 ty ddng chiém 40,7% Tdng Tai san.
Khoan phai thu, hang tén kho van dwoc kiém soat tét 1an lwot chiém ty trong 12,6% va 11,4% Téng Tai san. Hang ton kho gidm 18,2% so v&i dau nam.

Trong tinh hinh |i suat ngan hang tdng manh. VNM da chi déng gidm Vay ng ngan va dai han 4525 dong so véi dau ndm, trong dé vay ngén han gidm 4.515 ty
ddng, vay dai han giam 9,6 ty ddng xudng chi & mirc 66 ty ddng . Ty 1& ng vay/tdng ngudn vén chi & mirc 9,3%.

Co cau tai san va nguon von Tién, tuong duong tién, tién giri va Ng vay ngan va dai han

40,000 r 71%
35,000 L
70% 25,000 50%
30,000 - 69%
25 000 20,000 40%
’ - 68%
20,000 15,000 30%
- 67%
15,000 10,000 20%
- 0,
10,000 66%
0 5,000 10%
5,000 - 65%
" 64% - 0%
= Tién, tu'cng tién, dau tu tai chinh ngdn han (trai)
mmmm T3i &N ngén han (tréi) mmmm T3i san dai han (trai) = NG vay ngan va dai han (trai)
Ty 16 Vén chi s& hru/Téng ngudn vén (phai) e Ty |é tién, tuong dudng tién va dau tu’ ngdn han/Téng tai san (phai)
e Ty 18 NG vay ngén va dai han/Téng ngudn (phai)

Nguén: VNM, KNC MBS
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CTCP SUA VIET NAM (HOSE - VNM)

MUA- Gia muc tiéu: 89.963 VND

Dong tién hoat déong ludn Dwong, cé tirc tién mét cao

Tinh hinh kinh doanh én dinh gitip dong tién hoat déng kinh doanh tbt, giip cong ty sén sang cho cac dw &n phat trién trang trai bo sira, bo thit trong twong lai.
C6ng ty cling duy tri chinh sach tra cb tirc cao tir khi niém yét dén nay.

Loi nhuan ctia VNM gidm nhwng cong ty sé van duy tri tra cb tlrc & mirc cao (40%) do yéu cau cla cbd ddng Ién.

Lwu chuyén dong tién C6 tirc bang tién hang nadm va ty 1é lgi nhuan chia cé tirc
12000 4000 6,000 r 100.0%
- 90.0%
2000

10000 . 5,000 - 80.0%
8000 ] 4,000 - 70.0%
2000 - 60.0%

6000 -4000 3,000 - 50.0%
4000 -6000 oo - 40.0%
-8000 ’ - 30.0%
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=8=Dong tién thuan hoat déng kinh doanh (trai)
Déng tidn thun hoat déng tai chinh (phai) mm C tirc tidn mat (phai) ——— Ty I& lgi nhuan tra cd tie (trai)

=8—Dong tién thudn hoat déng dau tw (phai)

Nguén: VNM, KNC MBS
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CTCP SUA VIET NAM (HOSE - VNM)

MUA- Gia muc tiéu: 89.963 VND

Trién vong kinh doanh nam 2023

« Kho khan vi mé c6 thé 1am nhu cau tiéu thu sira tdng cham lai khién doanh thu sé& tang cham. Trong khi d6, cac di tht canh tranh dang cé cac dong thai khién
thi phan ctia VNM & mét sb phan khac sé&n pham bj de doa nén cong ty sé phai can nhéc khi tdng gia ban san pham.

« Nam 2023, gia sira nguyén liéu dw bao sé& quay vé ving gia ndm 2021 1a diéu kién dé bién Ioi nhuan cla VNM tang tré lai. Tuy nhién, cdng ty ciing sé phai
diéu chinh gia thu mua sra twoi tir ndng trai va chi phi bao bi thém khoang tir 1,5%-5% nén mdrc loi nhuan gdp sé tang tré lai nhwng véi téc dd6 cham.

« Chung tdi diéu chinh dy b4do nam 2023 v&i doanh thu thuan dat 62.491 ty déng, tang 4,2% so v&i 2021. Loi nhuan trwdc thué dw bao dat 11.341 ty déng, tang
8,05% so v&i ndm 2022. Loi nhuan sau thué danh cho c¢d déng céng ty me dat 9.160 ty déng, thu nhap mébi cd phan dat 3.431 dbng/cé phan.
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Nguén: ANZ, FAO, VNM, KNC MBS
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CTCP SUA VIET NAM (HOSE - VNM)

MUA- Gia muc tiéu: 89.963 VND

Chi tiéu : FY23F FY 24F FY25F FY26F

Dl.'" phéng va dinh g|é Dairy Price Index (trung binh) Bfg‘/ 142 132 123 123 127 129
« Chung t6i danh gia xu hwéng gia nguyén lieu sé tiep tuc giam nhd san  Gia sira bot nguyén kem (WMP) thn 4254 3956 3679 3679  3.790  3.865
lwong san xuat sira sé tang theo chu ky thoi tiét thuan loi (ENSO trung tinh _ USD/
) _ - A S IR e e N Gié stra bot tach kem (SMP) thn 3.864  3.504 3342 3342 3442 3.511
va El Nino). V&i dy bao gia nguyén liéu dau vao giam, chang téi cho rang uSD/
dong lwe tang trwdng chinh cla cong ty sé dén nho bién lgi nhuan gop tang Gia stra béo tach (AMF) tan 6.608  6.145 5715 5715 5.887  6.004
trwdng tré lai trong cac nam toi. Doanh thu thuan Ty ddng 59.956  62.491 66.734 74176  82.491 91.784
« Nhu cau tiéu thu cGa ngwdi dan bj gidm sat trong ngan han béi cac yéu td Loi nhuén gop Ty dong 23897 26188 29953 34027  37.957 42618
. A~ A P T . N . > 2 ~ 5 n Bién LNG % 39,9% 41,9% 44,9% 45,9% 46,0% 46,4%
kinh t& vi mé nhwng vé dai han thi trwéng cac san phdm siva cia Viét Nam : ° : ° ° : .
van la thj trwong hap dan. Dw dia tdng trwdng cla Viét Nam van con nhiéu EBIT Ty dong 10824 11619 14394 16733  18.725 21220
’ ‘A ~ ‘n N z X > s T i 3 5 & 7 dd 10.496 11.341 14.135 16.474 18.466 20.960
do mtrc tiéu thu stra hién con kha thap, chi vai 26-27 kg/ngudi/ndm (trung t‘-’f ”:“"f‘” tr“"”:’hth‘“e 3 g‘j”g ——————————————
R x . . .. o R N . ~ , Ol nhuan sau thue Yy daong . . . . . .
binh th?.gl?’l dat khoang 100 kg/ngw&i/nam va trung binh tai chau A dat 38 L G ST e Ty dbng 3516 9452 11801 13760 _ 15428 17519
kg/ngu&i/nam). Thu nhap cb phan Dbéng 3190 3546 4423 5161 5786  6.569
Tang trwéng EPS % -20,1% 11,2% 24, 7% 16,7% 12,1%  13,5%

« V&i thwong hiéu manh va bé day hoat déng hiéu qua. VNM van dang duy tri NGO ETS
Pinh gia co phieu

vi thé dan dau thi trwdng mot cach chéc chan. Chi phi marketing va ban ——
hang vén o VNM duy tr & mur cao 4 dam bao muc tiu dat 50% th

R R z Chi phi vén cht s& hiru % 14,17%
phan toan quoc. T&ng trwdng dong tién sau ndm 2026 % 3
Pinh gia cd phiéu Hién gia dong tién 2022-2026F Ty déng 56.709
; L ) . R ; . 2 % . . Hién gia dong tien sau nam 2026F Ty dong 100.819.308
Chung tdi xac dinh gia muyc tiéu 12 thang cua co phieu VNM vao khoang 14 (,0ng duong tign cusi nam 2022 Ty dbng 50,295 954
89.963 dong/cé phiéu dwa trén phwong phap dinh gia chiét khdu dong tién  Gia tri doanh nghiép Ty déng 157.527.857
FCFE. Mtc gid muc tiéu twong (rng P/E forward khodng 25,37 lan (theo EPS V@Y no daihan cuoi nam 2022 Ty dong =
. R Gia tri von cha s& hiru Ty dong 172.327.563

2023F khoang 3.546 dong/cp). S8 Iong b phan C phan 2.089.930.800
Gia tri cb phiéu Ddng/cp 82.456

Chi phi von chti s@ hiru % 14,17

Loi tire % 5,07

Gia muc tiéu 12 thang Ddng/cp 89.963

Nguén: Bloomberg, GDT, VNM, KNC MBS dv phong g



CTCP SUA VIET NAM (HOSE - VNM)

’
%~ MBS

Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Loii nhuan goép
Chi phi lai vay
Chi phi ban hang va quan ly doanh
nghiép
Thu nhap khac
Lo nhuan thuan hd kinh doanh
Lo nhuan trwéc thué
L¢i nhuan sau thué
Loi nhuan cb doéng cong ty me
Loi nhuan cb déng thiéu sb

2022A
59.956
36.059
23.897
166

14.144
1.071
9.753

10.496
8.578
8.516

62

2023F
62.491
36.303
26.188
116

15.685
1.116
10.503
11.341
9.526
9.467
59

2024F
66.734
36.782
29.953
97

16.750
1.192
13.202
14.135
11.873
11.807
66

2025F 2026F

74.176
40.149
34.027

97

18.618
1.325
15.409
16.474
13.838
13.777
61

Tai san- Nguon vén

Tai san ngén han .

Tien twong duong tién va dau tu tai
chinh ngan han

Khoan phai thu

Hang tén kho

Tai san ngén han khac

Tai san dai han

Tai san cb dinh

Tai san d& dang dai han

Tai san dai han khac

Téng tai san

No phai tra

No phai tra ngan han

Phai trd ngudi ban ngén han

Vay va no thué tai chinh ngén han
Phai tra ngén han khac

No phai tra dai han

Vay va ng thué tai chinh dai han
Phai tra dai han khac

Vén chii s& hivu

Vén goép clia chi s& hivu

Thang dw vén cb phan

Quy dau tw phat trién

Loi nhuan sau thué chwa phan phéi
Loi ich cb déng thiéu s6

Téng ngudn vén

31.560

19.714
4.620
5.538

1.688
16.922
10.860

1.805

4.257
48.483
15.666
11.370

4.284

4.867

2.219

4.296

66

4.230
32.817
20.899

34

5.562

3.353

2.967
48.483

41.559

29.296
4.816
5.575

1.872

13.376
9.124

4.252
54.936
20.639
16.425

4.313

9.748

2.363

4.215

4.214
34.296
20.899

34

6.590

3.746

3.027
54.936

47.938

35.147
5.143
5.649

1.999

11.144
6.886

4.258
59.082
20.959
16.678

4.370

9.683

2.625

4.281

4.281
38.123
20.899

34

7.872

6.225

3.093
59.082

56.716

42.612
5.716
6.166

2.222

8.945
4.682

4.263
65.661
21.746
17.408

4.770

9.683

2.956

4.338

4.338
43.915
20.899

34

9.368
10.460

3.154
65.661

82.491
44.534
37.957

97

20.705
1.473
17.251
18.466
15.511
15.446
65

2026F
66.972

51.304
6.357
6.839

2.472
7.061
2.795
0
4.266
74.033
22.653
18.268
5.291
9.683
3.294
4.385
0
4.385
51.380
20.899
34
11.045
16.183
3.218
74.033

Lwu chuyén dong tién
Dong tién thuan hd kinh doanh

Dong tién thuan hd dau tw
Dong tién thuan hd tai chinh

Hé s6 tai chinh
Hé s6 hiéu qua
Bién lgi nhuan gop
EBITDA Margin
Bién Igi nhuan rong

ROE
ROA

Hé sé tang trwéng
Tang trwdng doanh thu
Tang trwdng LNTT
Tang trwdng LNST
Tang trwéng EPS

Hé s6 thanh khoan

Hé sé thanh toan hién hanh
Heé sb thanh toan tién mat
No vay/Tdng tai san

No vay/Vén chi so hiru

Hé s6 ddm bdo chi phi lai vay

Hé s6 dinh gia
EPS (VND)
BVPS (VND)

2022A
8.827

3.473

-12.360

2022A

39,9%
21,5%
14,2%

26,1%
16,7%

-1,6%
-18,8%
-19,1%
-20,1%

2,72
1,73
10%

15%
65

3.190
15.702

2023F
11.385

1428
-3.231

2023F

41,9%
22,0%
15,1%

27,8%
18,3%

4,2%
8,1%
11,1%
11,2%

2,49
1,78
18%

28%
100

3.546
16.410

2024F
13.963

0
-8.112

2024F

44,9%
24,9%
17,7%

31,1%
20,7%

6,8%
24.,6%
24,6%
24,7%

2,83
2,11
16%

25%
149

4.423
18.241

2025F 2026F
15.511 16.739
0 0
-8.047 -8.046
2025F 2026F
45,9% 46,0%
25,5% 25,0%
18,6% 18,7%
31,5% 30,2%
22,1% 22,1%
11,2% 11,2%
16,5% 12,1%
16,5% 12,1%
16,7% 12,1%
3,21 3,62
2,45 2,81
15% 13%
22% 19%
173 193
5.161 5.786
21.013 24.585

Nguén: VNM ,KNC MBS

7



‘I\f
-"'\,-"‘
o0
n

Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Truéng Phong

Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo
Trai phiéu

Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Thuc pham — D6 uéng B&t déng san - Tai chinh
Nguyén Thanh Cong _congl.nguyenthanh@mbs.com.vn Pinh Cong Luyén_

Tai chinh - Ngén hang Vat liéu xay dung

Do Lan Phuong_ Duang Thién Chi_

Hé Théng Khuyén Nghi: Hé théng khuyén nghi cia MBS dugc xay dung dua trén mirc chénh léch ciia gid muc tiéu 12 thang va gia cb phiéu trén thi truong tai thoi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Puoc thanh 1ap tir thang 5 nam 2000 boi Ngan hang TMCP Quan d6i (MB), Cong ty CP Chimng khoan MB (MBS) 1a mét trong 5 cong ty chimg khoén dau tién tai Viét Nam. Sau nhidu nim khéng ngimg phét trién, MBS da tré thanh mét trong nhiing cong ty chimg khoan hang dau Viét
Nam cung cép cac dich vu bao gdm: mdi gidi, nghién ctru va tu vin du tu, nghiép vu ngan hang diu tu va cac nghiép vu thi truong vén. Mang ludi chi nhanh va cac phong giao dich cia MBS da duoc md rong va hoat dong c6 hiéu qua tai nhidu thanh phé trong diém nhu Ha Noi, TP,
HCM, Hai Phong va c4c viing chién lugc khac, Khach hang cia MBS bao gdm cac nha du tu c& nhén va té chire, céc té chire tai chinh va doanh nghiép, La thanh vién Téap doan MB bao gdm cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy ddu tw MB (MB Capital), Cong ty Quan
Iy no va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc 16n v& con ngudi, tai chinh va cong nghé dé cé thé cung cip cho Khach hang cac san phim va dich vu phii hop ma rét it cac cong ty chimg khoén khac c6 thé cung cép.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nim 2020 thudc vé Cong ty CP Chung khoan MB (MBS), Nhiing théng tin sir dung trong béo c&o duoc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xéc ctia ching, Quan diém thé
hién trong béo céo nay I cua (cac) tac gia va khong nhit thiét lién hé vai quan diém chinh thirc cia MBS, Khdng mét thng tin ciing nhu y kién ndo dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/bén bét ky chimg khoan nao, Béo céo nay khong dwoc phép sao chép, tai
ban béi bét ky ca nhan hodc té chirc nao khi chwa duwoc phép cua MBS.
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