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Khuyén nghi NEUTRAL

Gia ky vong (VNB/CP) 83.500

Gié thj treong (20/02/2023)  77.500

Loi nhuan ky vong +7,7%

THONG TIN CO PHAN
HSX
61.242-83.504

San giao dich
Khoang gia 52 tuan
Vén héa 161.972 ty déng

SL cb phiéu lvu hanh 2.089.955.445

KLGD binh quan 10 ngay 1.260.422
% s& hiru nwéc ngoai 55,73%
Room nwé&c ngoai 100%
Gia tri ¢ tirc/cd phan 38,50%
Ty lé c6 tirc/thi gia 4,97%
Beta 0,4
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VNM -1,3% -42% 1,3% 1,3%

VN-Index 4,1% -0,1% 13,1% -15,7%

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

phuts@bvsc.com.vn

CTCP Sira Viét Nam

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

Bién Igi nhuan ky vong phuc hoi tte nra sau 2023

Két qua kinh doanh 2022 sut giam manh. VNM ghi nhan doanh thu thuidn Q4
15.069 ty (-4,7% yoy) va loi nhuan sau thué - cdts 1.869 ty (-15,5% yoy). Nhw vay
ca ndm doanh thu thuan dat 59.956 ty (-1,6% yoy) va lgi nhuan sau thué - cdts
8.516 ty (-19,1% yoy), chi hoan thanh 1an lwot 93,6% va 87,2% ké hoach nam cho
2 chi tiéu trén.

Thi phan giam do ap lwc canh tranh. Tang trwdng VNM déu cham hon khi so
sanh v&i IDP, QNS va tham chila MCM. Theo dong san pham, trong khi stra nwérc,
s(ra chua duy tri dwoc tang trwwdng thi stva bot gidm, dac biét trong mang siva cong

thire trwéc cac nhan hiéu phan khic cao cap.

N6 lwce tai co cau hé théng phan phéi. Cac chinh sach thac day kénh MT/Online
trwdc day khong hiéu qua, gay canh tranh khéng lanh manh véi kénh truyén théng,
dan dén tinh trang thiéu hang tai cac diém ban. Két thic ndm 2022, VNM da hoan
thanh viéc cai té hé théng phan phdi, qua dé ky vong doanh thu quay lai quy dao
tang trwdng trong 2023.

Bién lgi nhuan c6 thé phuc hdi tir 2H 2023. Sau khi dat dinh vao Q1 2022 thi
gia stra bot da c6 xu hwéng gidm manh vé cubi ndm, cu thé, tham chiéu gia WMP
binh quan Q4 thap hon 20% so v&i Q1. Tuy vay, bién gép VNM lai duy tri xu hwéng
gidm do van chwa hach toan hét siva bot gia cao da chét trong giai doan 2H 2021
va dau 2022. Do d6, BVSC réat ky vong bién loi nhuan cla cong ty da cham day
va sé& hdi phuc ré nét hon tlr 2H 2023, dan quay tré vé mlrc cao trong qua khir tir
2024.

Dw béo lgi nhuan 2023 quay lai quy dao tang trwéng. Doanh thu thuan dw bao
62.320 ty (+3,9% yoy) va lgi nhuan sau thué - cdts 9.514 ty (+11,7% yoy). EPS
4.173 dong/cp va PE dw phong 18,6 1an. Co s& dw bao chinh: (i) doanh thu noi
dia than trong tdng 2%, chd yéu nhé gia ban; (i) doanh thu xuét khau/cty con &
nwéc ngoai tdng 10-15%; (i) Mdc Chau tang trwdng 6%; (iv) bién gop hop nhat
dat 40,8%, cai thién 40 bps yoy nhé gia dau vao giam; va (v) SG&A/doanh thu duy

tri m&rc cao dé hd tro sirc mua cho nguoi tiéu dung.

Khuyén nghi dau tw: V&i dién bién vuot trdi cha gia cé phiéu VNM so véi
VNINDEX trong 6 thang vira qua, BVSC gitr nguyén khuyén nghi NEUTRAL déi
v&i VNM véi gia muc tiéu 83.500 dong/cp, twong dwong véi P/E 2023 20x — béng
véi mirc cac cong ty cung nganh. Tuy nhién, véi trién vong bién lgi nhuan phuc
hdi tr nlra sau 2023, VNM ciing c6 thé 1a mot co hodi dang can nhac néu gia cd

phiéu gidm vé nhirng viing hap dan hon.
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Doanh thu 2022 sut giﬂém cha .y‘éu do n@i dia va XUét VNM téng tru;éung doanh thu t’hép hon hén
khau tryec tiep cac cong ty sira niém yét khac
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Bang so sanh cac cong ty cung nganh

Ticker Name Mkt Cap (USD) EV EV/EBITDA PIE Di"igieé‘lg
Median Median 2.089 2.397 12,5 19,7 2,4
VNM VN Equity VIETNAM DAIRY PRODUCTS JSC 6.766 6.283 12,4 21,2 5,0
FNH MK Equity FRASER & NEAVE HOLDINGS BHD 2.214 2.248 13,3 19,9 2,2
ULTJ 13 Equity ULTRAJAYA MILK IND & TRADING 1.135 1.025 9,2 13,0 17
1117 HK Equity CHINA MODERN DAIRY HOLDINGS 1.182 2.546 9,0 7,5 2,6
ZYWL IN Equity ZYDUS WELLNESS LTD 1.113 1.128 27,6 29,8 0,4
NESTLE PA Equity NESTLE PAKISTAN LTD 935 1.015 8,7 16,2 6,1
151 HK Equity WANT WANT CHINA HOLDINGS LTD 7.722 7.389 9,0 14,3 9,5
CNPF PM Equity CENTURY PACIFIC FOOD INC 1.618 1.744 12,1 18,0 1,4
MONDE PM Equity MONDE NISSIN CORP 3.917 3.873 21,0 37,0 12
ICBP 1J Equity INDOFOOD CBP SUKSES MAKMUR T 7.922 11.369 12,7 25,4 21
TFMAMA TB Equity THAI PRESIDENT FOODS PCL 1.965 2.039 151 22,7 16
INDF 13 Equity INDOFOOD SUKSES MAKMUR TBK P 3.808 8.850 6,2 8,4 4,2
URC PM Equity UNIVERSAL ROBINA CORP 5.550 5.692 16,4 27,2 2,5
DNL PM Equity D&L INDUSTRIES INC 1.084 1.302 153 195 2,9
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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 sb 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)

2020 2021 2022 2023F
59.636 60.919 59.956 62.320
31.968 34.641 36.059 36.906
27.669 26.278 23.897 25.415

1.581 1.215 1.380 1.393

309 202 618 283
11.099 10.532 8.516 9.514
2020 2021 2022 2023F
2111 2.349 2.300 23.579
5.187 5.822 6.100 6.341
4.905 6.773 5.538 5.668
14.916 13.837 13.708 11.372
973 744 743 743
48.432 53.332 48.483 50.007
14.213 17.068 15.308 15.108
573 414 358 299
35.997 38.617 35.784 37.743
48.432 53.332 48.483 50.007
2020 2021 2022 2023F
6% 2% -2% 4%

5% -5% -19% 12%

46% 43% 40% 41%

19% 17% 14% 15%

23% 20% 18% 19%

31% 27% 24% 25%

31% 33% 32% 31%

41% 45% 44% 41%
4.838 4.579 3.694 4.173

17.224 18.477 17.122 16.555



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 nhitng 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. Béo c&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 bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

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

Pham Tién Diing Lwu Van Lwong Nguyé&n Chi Héng Ngoc
Giam dbc khdi Pho Giam dbc khdi Pho Giam ddc khéi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngéan hang, Tién ich cdng cong Phan tich ky thuat
khanhdl@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Phu Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Bang Manh Lé Hoang Phwong

No6ng nghiép, Tién ich cong cong Ban lé, Vat liéu co ban Dau Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Toén Niv Nhat Minh

Thép, Phan bén Cang, Van tai bién Dwoc phdm, Héa chat co ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn



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




