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Coéng ty Cé phan Sira Viét Nam

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

Hang tiéu dung
Bao cao cap nhat
Théang 8, 2019

Khuyén nghi NEUTRAL

Gia ky vong (VND) 126.800

Gié thi trwong (22/08/2019)  124.000

2,3%

Lei nhuan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tu&n 112.060-149.830
vén hoa 245.931 Ty VND
SL c¢b phiéu lu hanh 1.741.378.252
KLGD binh quan 10 ngay 742.371
% s& hiru nwéc ngoai 59%
Room nwéc ngoai 100%
Gia tri ¢ tirc/cd phan 1.500
Ty lé cb tirc/thi gia 1,2%
Beta 0,7
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Chuyén vién phan tich
Trwong Sy Phua
(84 28) 3914 6888 ext 258

truongsyphu@baoviet.com.vn

Tiép tuc gia tang thi phan. C6 phiéu dang thiéu yéu t6 hé tro.

Két qua kinh doanh 1H 2019 twong db6i kha quan. VNM céng bdé KQKD 1H
2019 v6i doanh thu thun dat 27.788 ty ddng (+7,6% yoy) va loi nhuan sau thué
sau lgi ich ¢ déng thiéu sé dat 5.690 ty dong (+6,0% yoy). Nhw vay cong ty da

hoan thanh 1an lwot 49% va 54% ké hoach nam vé doanh thu va lgi nhuan.

Thi phan néi dia tiép tuc tang 0,9% so vé&i cung ky hodc 0,4% néu tinh tiy
dau nam nhd mrc tang trwdng 8% clia doanh thu ndi dia, trong d6 stra nwéc
tang trwdng cao nhat. S& diém ban hang dén cudi Q2 2019 ciling téng lén tw
250.000 lén 270.000 diém. VNM ciing tich cwc dwa ra thj tredng nhiéu san pham
mé&i nhw My Joy, Power, tra siva Happy, v.v nham danh vao déi twong gidi tré

nang déng.

Tiép ndi Q1 2019, doanh thu nwéc ngoai tiép tuc duy tri ting trwéng t6t.
Trong dé xuét khau ting 11,9% nhd sw hdi phuc cua thi trwong Irag, trong khi
thi trwong Dong Nam A ciing tang kha quan. Ngoai ra, doanh thu Angkor &
Driftwood tang 18,7%.

Lo nhuan ca nam 2019 khé cé sw birc pha. BVSC dw bao doanh thu thuan
ca nam dat 56.737 ty déng (+7,9% yoy) va lgi nhuan sau thué 10.688 ty dong
(+4,7% yoy). EPS 2019 wéc tinh 1a 5.523 déng/cp twong (ng véi P/E dw
phéng 22,5 |an. Céc gia dinh chinh bao gém: (i) doanh thu néi dia tang 8,1%;
(i) doanh thu xuét khau téng 6,0%; (i) Angkor & Driftwood téang 14%: (iv) chi phi
sira bt BQ tang 7%; (v) thué suat TNDN BQ téng 1&én 17%.

Gia siva bot dw bao 6n dinh dén hét nam 2019. Gia WMP trong thdi gian gan
day c6 xu hwéng ha nhiét sau khi dat dinh vao gan cubi thang 3/2019 trong khi
gi& SMP nhin chung twong dbi 6n dinh. Theo bao céo cap nhat gan nhét cia
Rabobank, nguy&n nhan WMP giam la do tén kho cao & phia mua do cac nha
nhap khau da tranh thG mua vao WMP trong Q1 2019 do gia thoi diém dé van
con thap. V& phia cung, san lwong sira clia 7 khu vc sén xuat I&n nhat thé gidi
dang dan héi phuc nhwng van con cham:; Rabobank dw b4o ngudn cung sé cai

thién nhiéu hon trong ndm 2020.

Quan diém dau tw: BVSC dwa ra mirc gia muc tiéu 126.800 ddng/cp cho VNM,
cao hon 2,3% so véi gia thi tredng va khong thay dbi nhiéu so véi lan cap nhét
trwdre, do dé tiép tuc duy tri khuyén nghi NEUTRAL. Chiing téi cho réng c6 phiéu
VNM dang thiéu yéu t6 hd tro va rat can nhirng cau chuyén méi mé hon. Nhirng
van dé sau day sé tiép tuc dwoc nha dau tw quan tam: (i) cac thwong vu M&A;
(i) xuat khau stra di Trung Qudc; (iii) viéc thoai phan vén con lai cta SCIC tai
VNM.
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Bao cao cap nhat VNM

Cap nhat 1H 2019: VNM tiép tuc ting thj phan

VNM cong bé KQKD 1H 2019 véi doanh thu thuan dat 27.788 ty déng (+7,6% yoy) va loi
nhuan sau thué sau lgi ich cb dong thiéu sé dat 5.690 ty déng (+6,0% yoy). Nhw vay cong ty
da hoan thanh 1an lvot 49% va 54% ké hoach nam vé doanh thu va lgi nhuan. Mét sb diém
dang chu y nhuw sau:

R/

< Tiép tuc tang thi phan tai thi trweng noi dia. Cu thé thi phan cudi Q2 2019 cia VNM

>

tang thém 0,4% so v&i ddu ndm hodc 0,9% so véi cung ky. Trén bao céo cta cong ty
me, chung t6i wdc tinh doanh thu noi dia cia VNM tang trwéng khoang 8%, trong
doé chi yéu la tang trwdng vé san lwong va cong ty chi mai tang gia ban binh quan
khodng 2% ké tr ddu Q2 2019. Du khéng chia sé cu thé vé tirtng dong hang, chiing
t6i dwoc biét stva nwdc tang trwdng manh nhét trong 6 thang dau ndm. Ngoai ra, sé
diém ban hang ciing tang tr 250.000 |én 270.000 diém.

Céac san pham mé&i du chwa déng gép nhiéu nhwng dang dwoc thj trwong dén

7
*

nhan tich cwc. Bao gébm céc loai thirc ubng nhdm vao giéi tré nhw My Joy, Power,
tra stva Happy, v.v. Ngoai ra, VNM ciing gi&i thiéu mét sé san phdm dé danh vao danh
muc sira hat d& da dang hoa san phdm vé&i cac nhan hiéu nhw Sra dau nanh hanh
nhan — dau dd, stva gao, v.v. Tuy nhién, cdng ty cling cho biét s& chwa tap trung nguén
lwc vao siva hat qua nhiéu vi thj treéng nay van con rat nhé trong khi cho rang dw dia

tang trwdng cha stra bo van con lon.

7
*

Doanh thu nwéc ngoai ting trwéng gan 15% yoy. Trong do: (i) doanh thu xuét

khau & bao céo cong ty me ting trudng 11,9% yoy, nhd sy hdi phuc cda thi trwong

Irag trong khi cac thi trwong Dong Nam A ciing tang trwdng rat tdt; (i) doanh thu cta

Angkor va Driftwood tiép tuc duy tri tang trwéng kha quan 18,7% yoy.

# Bién gop cai thién tir 46,3% I&n 47,4%: (i) VNM tang 2% gia ban tir diu Q2 2019
trong gia sira bot da chét dén thang 5/2019 tir cudi ndm 2018 va hién tai VNM da tiép
tuc chét gia dén hét thang 10/2019; (i) hoat déng tai cac trang trai cia VNM cai thién
hon, ndng suét binh quan cla dan bo tang thém 2.4 lit/con/ngay yoy; (iii) bién gop
xuét khau tang nhe 2,4% so véi cung ky.

< SG&A tang 9,8% yoy chu yéu do chi phi quéng céo, nghién ctru thij trwong, khuyén
mai va hé tro ban hang tang 9,4% yoy. Ty & SG&A trén doanh thu tdng nhe 0,4% so
v&i cung ky Ién mirc 23,7%.

Tiép tuc dau tw dan bo. Hién ty |é sira twoi trong tdng nhu cau dau vao ctia VNM la 35% va

cong ty dwa muc tiéu sé tiép tuc ting ty & nay Ién. VNM dang tich cwc dau tw thém cac dy an

mé&i nhw dy &n & Lao, dw 4n & Quéng Ngai va dw 4n Can Tho — S6ng Hau dang chd duoc

Chinh Phu phé duyét.

Vé van dé xuat khau di Trung Quéc, VNM cho biét tiéu chuén xuét khau sira di Trung Quéc

rat khac khe va VNM d3 tiép nhiéu doan & co quan tr Trung Quéc dé kiém tra chat lwong nha
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may, trang trai va san pham cla cong ty. Hién VNM van dang ché van ban huwéng dan cu thé
va danh sach cac doanh nghiép dwoc phép xuét khau sira chinh ngach di Trung Quéc.

Vé ké hoach tai GTN, VNM cho biét d& ndm quyén pha quyét tai GTN (khodng trén 38%)
nhirng van chwa c6 quyét dinh cu thé vé viéc tiép tuc ting s& hiru tai cong ty nay, it nhét la tai

thoi diém gap mat nha dau tw vao dau Q3 2019.
Dw bao 2019: Lei nhuan kho blec pha

BVSC du bao doanh thu thuan ca nam dat 56.737 ty dong (+7,9% yoy) va lgi nhuan sau
thué 10.688 ty dong (+4,7% yoy). EPS 2019 wéc tinh 1a 5.523 déng/cp twong (rng v&i
P/E dw ph6ng 22,5 lan. Trong d6 céc gia dinh chinh nhw sau:

+ Doanh thu noi dia tang trwéng 8,1% yoy trong do gia ban tang binh quan 2% va
san lwgng tang trwéng 6%.

% Doanh thu xuéat khau tang trwéng 6%. Can lwu y dw bao cta ching tdi thap hon
han muc tang 11,9% trong 1H 2019 chd yéu la do nén doanh thu xuét khau trong
1H 2018 twong dbi thap. Doanh thu Angkor & Driftwood dw bao ting 14%.

% Bién lgi nhuan gop giam nhe 0,3% xuéng con 46,5%. Gia WMP trong thoi gian
gan day c6 xu hwéng ha nhiét sau khi dat dinh vao gan cudi thang 3/2019 trong khi
gid SMP nhin chung twong déi én dinh. Theo bao cédo cap nhat gan nhét cia
Rabobank, nguy&n nhan WMP giam la do tén kho cao & phia mua do cac nha nhap
kh&u da tranh thd mua vao WMP trong Q1 2019 do gia thdi diém d6 van con thap.
Vé phia cung, san lwong sira ctia 7 khu vire san xuét Ién nhét thé gi¢i dang dan hoi
phuc nhwng van con cham; Rabobank dy b&o ngudn cung sé cai thién nhiéu hon
trong ndm 2020. Trén co s& dd, véi gid dinh gia WMP va SMP déu 6n dinh & mirc
hién tai dén hét nam 2019, chdng téi wéc tinh chi phi siva bét binh quan cua

VNM trong nam nay sé tang khoang 7% so v&i cung ky nam trwéc.

Dién bién SMP & WMP (USD/tén)
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% SG&A trén doanh thu thuan duy tri mirc 25% nhw nam 2018.
% Thué TNDN binh quan tang tir 15,6% |&n 17,0% do wu dai thué cta cac nha may
dan hét di. Ty lé thué TNDN binh quan dw bao sé ting dan vé 20% dén ndm 2023.

Khuyén nghij dau tw

BVSC dwa ra mirc gia muc tiéu 126.800 dong/cp cho VNM, cao hon 2,3% so v&i gia thi
trwdng va khong thay déi nhiéu so v&i lan cap nhét trwde, do dé tiép tuc duy tri khuyén
nghi NEUTRAL. Chung t6i cho réng cé phiéu VNM dang thiéu yéu tb hé tro' va rat can
nhi*ng cau chuyén mé&i mé hon. Nhivng van dé sau day sé tiép tuc dwoc nha dau tw quan
tam: (i) cac thuwong vu M&A; (ii) xuét khau sira di Trung Qudc; (iii) viéc thoai phan vén con

lai ctia SCIC tai VNM.
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CHi SO TAI CHINH

Két qua kinh doanh

Pon vi (ty VND) 2017 2018 2019F 2020F
Doanh thu thuan 51.041 52.562 56.737 60.845
Gia vbn 26.807 27.951 30.340 32.265
Lei nhuén gép 24.234 24.611 26.397 28.580
Doanh thu tai chinh 816 760 876 951
Chi phi tai chinh 87 118 138 134
Loi nhuan sau thué (Coéng ty me) 10.278 10.206 10.688 11.624

Bang can dbi ké toan

Don vi (ty VND) 2017 2018  2019F 2020F
Tién & khoan twong dwong tién 963 1.523 11.864  12.896
Céc khoan phai thu ngén han 4.592 4.639 5.008 5.371
Hang tén kho 4.021 5.526 5.998 6.379
Tai san cb dinh hitu hinh 12.356 14.019 14.491 15.449
Cac khoan dau tw tai chinh dai han 555 1.069 569 569
Téng tai san 34.667 37.366 39.486 42.084
No ngén han 10.196 10.640 10.668 11.140
No dai han 599 455 437 237
Vén cha s& hiru 24.371 26.762 28.872 31.196
Téng nguén vén 34.667 37.366 39.486 42.084

Chi sé tai chinh

Chi tiéu 2018 2019F 2020F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 9% 3% 8% 7%
Tang trwéng loi nhuan sau thué (%) 10% -1% 5% 9%
Chi tiéu sinh loi

Loi nhuén gdp bién (%) 47% 47% 47% 47%
Loi nhuan thuan bién (%) 20% 19% 19% 19%
ROA (%) 30% 27% 27% 28%
ROE (%) 42% 38% 37% 37%
Chi tiéu co’ cau von

Tbng no/Tdng tai san (%) 31% 30% 28% 27%
Téng ne/Téng vbn chi s& hitu (%) 44% 41% 38% 36%
Chi tiéu trén mai cd phan

EPS (ddng/cd phan) 5.311 5.274 5.523 6.007
Gié tri s sach (ddng/cd phan) 16.791  15.365  16.267  17.558



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trweong S§ Pha, xin khdng dinh hoan toan trung thwc va khdng cé déng co' ca nhan khi thye hién bao céo nay. TAt ca
nhirng thong tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
diém riéng cta ca nhan td6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gi chirng khoan. B&o céo chi nham muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhén tdi cling nhw Céng
ty Cé phan Ching khoan Bao Viét sé khong chiju bat ky trach nhiém nao trwéc nha dau tw ciing nhw ddi tweng dwoc nhac dén trong
béo céo nay vé nhirng tén that co thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c4o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan b bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

LIEN HE

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

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

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

Tran Thi Thu Nga
Ban |&, Thép
tranthithunga@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khbi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong cong

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung
truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuwéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san
phamleanthuan@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam déc khéi
phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

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

Tru s& chinh: Chi nhanh:
= 72 Tran Hung Dao, Hoan Kiém, Ha Noi = Tang 8, 233 béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6388




