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BAO CAO CAP NHAT Ngay 10 thang 08 nim 2021

VNM-=NAM GI1T VNM: GIA NGUYEN LIEU CAO GAY AP LUC GIAM
BIEN LQI NHUAN GOQP

THONG TIN CO PHIEU
(ngay 10/08/2021) KQKD 1H.2021:

VNM: Liy ké 6T.2021, DTT dat 28.906 ty dong (-2,5% yoy, hoan thanh 47% KH

San giao dich HOSE niim) va LNST CT me dat 5.411 ty dong (-7,7% yoy, hoan thanh 48% KH nim). Bién

Thi gia (dong) 87.700 loi nhuan gop chung giam 2,7 diém phan tram dat 43,6% chi yéu do chi phi nguyén
§ ) liéu stra bot ta )

Von hoa (ty dong) 183.289 ¢ Ot tang cao

KLGD binh quéan 2.879.460

55,03% Nim 2021: Ching tdi than trong cho rang KQKD ciia nam 2021 ting truong giam 0,7 %
yoy dat 59.246 ty ddng (giam 5,0% so véi du phong cii) va LNST CP me udc tinh dat 9.951
Gia muc tiéu 88.100 ty ddng, giam 11,2 % yoy. Nguyén nhan do thj truong néi dia sic mua giam do anh huong
boi dich Covid 19 va ganh ning ting gia nguyén liéu tiép tuc gay ap luc giam bién gop.
Mic du thi truong xuat khau tuy c6 ting truong tot vé DT song kho c6 thé bu dap bién loi
nhuan giam do su ting gid ctia nguyén vat liéu va rui ro cta dich Covid bung phat.

% s& hitu nudc ngoai

Rii ro: nguyén vat li¢u diu vaoe ting cao

Gia sira nguyeén liéu dau vao la sira nguyén kem (WMP) va sita tach béo (SMP) ting manh.
U'dc tinh gia SMP va WMP da tang hon 20-30% so v&i binh quan nam 2020.

Gia duong ciing trong xu hudng tang, wéc tinh trong 6 thang dau nam gia duong ting trén
CHUYEN VIEN PHAN TiCcH 30% so vdi gia binh quan ndm ngoai.

Nguyén Thi Thu Hang
ntthang-hcm@vcbs.com.vn Khuyén nghi: Nam 2021 12 mot ndm kha thach thuc cho VNM trong viéc hoan thanh ké
+84-38200 751 (ext 640) hoach dit ra dau nam 1a ting truong DT 4,2% va LNST tuong duong nim ngodi. Trong 4
nam tré lai day toc do tang truong kép cia VNM di giam con 4,0% so véi giai doan 10 ndm
trude dat 14,2%. Vi trién vong dau tu kém han dan trong nam 2021 do tac dong boi dich
va xu huéng ting gia nguyén liéu ching toi tiép tuc khuyén nghi NAM GI1U’ dbi véi VNM
Vi gid muc tiéu dat 88.100 dong/cp tuong tng Vi PE 18,5x.

Hé théng béo cao phan tich caa VCBS
www.vcbs.com.vn/vn/Services/AnalysisResearch

VCBS Bloomberg
Page:<VCBS><go>
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KQKD 1H.2021

Q2.2021:

Bo phan Nghién cau va Phan tich VCBS

KQKD hep nhit Q2.2021: DTT tang truong nhe 1,4% yoy dat 15.716 ty dong, trong do noi
dia chi tang nhe 0,8% yoy va mang nudc ngoai tang truong cao 17,2% yoy. Thi phan giam
0,1% so v&i thoi diém cudi nam 2020. Trong Q2 VNM di tang gia binh quéan 2% yoy.
I DTT
Q221 Q220 YoY 1H.21 YoY | Q221 Q220 2020
Noi dia 13,251 13,364 -0.8% 24,430 -4.0% 433% 45.6% 47.2%

GTN 791 735 7.6% 1,413 32% 28.7% 26.5% 29.1%

XK truc tiép 1606 1370 17.2% 2,772 13.1% 58.4% 60.4% 60.9%

CN nuéc ngoai

(Driftwood, 859 761 128% 1,705 -2.1% 20.3% 28.4% 24.2%
Angkor)
Téng 15,716 15,495 1.4% 28,906 -2.5% 43.6% 46.1% 46.4%

Nguon: VNM, VCBS ténghop

= Madng kinh doanh ngi dia (ggm GTN): DTT giam nhe 0,8% yoy dat va bién lgi nhuan
gop giam con 43,3% so vai mirc 45,6% caa cung Ky nam ngoai. Viéc thuc hién gian cach
x4 hoi tir thang 5 d3 anh huong dén san luong tiéu thu. Lan séng Covid thi tu tac dong
manh hon dén tiéu thu noi dia do mirc d6 lay nhidm va thuc hién nghiém gian céch theo
chi thi 15, 16 caa Chinh phu va thu nhap cia ngudi tiéu dung bi anh huong dan toi stc
mua giam.

Trong d6: GTN ghi nhan su cai thién, ting truong 7,6% nho vao sira Moc Chau (hop nhét
BCTC GTN) va dic biét bién gop cai thién tang 2,5 didm %, dat 32,1%. Moc Chau c6 thi
truong muc tiéu tai mién Béc nén chwa bi anh hudng nhiéu boi gidn cach xa hoi. Ngoai ra,
MCM con tan dung duoc kénh phan phéi cia Vinamilk nhiam thic doanh sé nhanh chéng.

= Mdng xudt khau truc tiép (~80% Iraq): ting trudng 17,2% yoy dat 1.606 ty ddng. Trong
Q2.21 dich Covid tai Iraq van chua bung phat manh m& nhung dén nay Iraq dang déi dién
v6i lan séng thir 3 caa Covid trong khi ty 1& dan sé chich it nhat 1 liéu vacxin 1 5,8%.

= CN nwéc ngoai (Driftwood, Angkor): DT phuc hdi cao do mirc nén thip ctia nim ngoi,
tuy nhién méi chi dat 96% DT so v&i mic trude dich (Q2.19). DT nudc ngoai phuc hdi
nhd vao viéc thyc hién mo cua lai cac truong hocsau khi chuong trinh tiém vacxin mé
rong tai My duoc thyc hién. Cu thé, DT Driftwood ting truong cao khoang 20% yoy khi
truong hoc hoat dong tro lai tai My. AngkorMilk duy tri tang nhe 3% yoy do mic d6 anh
huaong boi dich Covid 19 con thap.

Nhin chung, bién LNG thu hep 2,5 diém %, dat 43,6% chu yéu do gi& nguyén liéu sira ting so
Véi cling ky nim ngodi. Ngoai ra, tai cac thi truong noi dia va xuat khau bién gop déu giam,
riéng GTN bién gop tang nhung do chiém ty trong thap trong co cau DT (5%) nén KQKD
khong anh huéng nhiéu.
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1H.2021:

MQT SO THONG TIN KHAC

Bo phan Nghién ciru va Phan tich VCBS
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Nguon: VNM, VCBS ténghop
CP BH & QLDN giam chiém ty trong 22,7%/DTT so véi mirc 24,2% cung Ky nim ngoai. Chu
yéu do chi phi khuyén mai, marketing giam do dich bung phat dot 4.
Liy ké 6T.2021, DTT dat 28.906 ty dong (-2,5% yoy, hoan thanh 47% KH nim) va
LNST CT me dat 5.411 ty dong (-7,7% yoy, hoan thanh 48% KH nim).
Mdng kinh doanh néi dia (gom GTN): DTT giam 4,0% yoy dat 24.430 ty dong.
Mdng xudt khdu truc tiép: DTT ting 13,1% yoy dat 2.772 ty ddng.
CN nwéc ngoai (Driftwood, Angkor): DTT giam 2,1% dat 1.705 ty ddng do viéc dong cira
cac truong hoc tai thi truong My trong Q1.2021.
CP BH giam 5,8% yoy do chi phi marketing giam, CP QLDN tang 4,1% yoy. Ty
trong CP BH & QLDN chiém ty trong 22,6%/DTT. (1H.2020: 24,1%)
Bién loi nhuan gop chung giam 2.7 diém phan traim dat 43,6% chu yéu do chi phi
nguyén li¢u sira bot tang cao.

Tién dd sap nhap giira GTN va VLC: VNM da nop hd so trong thang 6 va hién dang bd sung
thém ho so theo yéu cau cua UBCK.

Vibev: du kién san pham lién doanh véi Kido s& duoc ra mit vao Q3.2021.

Lién doanh Phillipine: s& di vao hoat dong vao Q4.21 va s& dong gbp chung vao két qua cua

cong ty tu 2022.

Doanh thu thang 7/2021: theo VNM thang 7 DT d ting trudng lai 6% yoy, trong d6 chu yéu

tir thi truong noi dia, thi truong XK ting truong thip hon.

Sira nguyén li¢u tang gia:

e Gia sira nguyén ligu: hién tai VNM da chdt sita bot nguyén lidu cho dén hét nam

2021. Theo BCTC thi VNM da gia tang trir nguyén vat liéu lién tuc trong QI(tang
10% ytd) va Q2 (ting 39% so véi thoi diém Q1). C6 thé VNM da chdt gia NVL sira
chi yéu trong Q2 khi gia sira bot da tang 5-10% so véi Q1.21. Nhu vay, ching t6i cho
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QUAN PIEM PAU TU

NAM GIT

Bo phan Nghién ciru va Phan tich VCBS

rang gia sira tang trong Q2.21 s& gay &p luc giam bién loi nhuan trong Q3.21. Theo
Global Trade Dairy gia sita bot nguyén kem va gia sita bot gay da ting manh trong
thang 4 thang 5 va bat dau giam manh trong thang 6-7. Nhu vay, nhiéu kha ning sang
tai 2022 mac giam gid cua nguyén liéu sira méi phan anh vao bién lgi nhuan gop cua
VNM.
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Nguon: Global Dairy Trade, Vcbs tong hop

Chung t6i than trong cho ring KQKD cuia nam 2021 tang truong giam 0,7 % yoy dat 59.246 ty
ddng (giam 5,0% so véi du phong cii) va LNST CP me udc tinh dat 9.951 ty dong, giam 11,2
% yoy. Nguyén nhan do thi truong ndi dia sitc mua giam do anh hudng boi dich Covid 19 va
ganh nang tang gia nguyén liéu tiép tuc gay &p luc giam bién gop. Mac du thi truong xuat khau
tuy c6 ting truong tot vé DT song khé c6 thé bu dép bién loi nhuan giam do su ting gia cua
nguyén vat liéu va rai ro cia dich Covid bing phét. Chiing t6i cho ring trong 6 thang con lai
cuia 2021, tai thi truong noi dia (ty trong 84%) VNM s& phai dbi mat véi sic mua sut giam tir
viéc dich buing phat kéo dai va c6 thé anh huong dén thu nhap cua ngudi tiéu dung, déi véi thi
truong xuat khdu ngoai thi truong My da dat ty 1 tiém vacxin cao thi c4c thi trudng XK con lai
dbi mat véi ruai ro cac dot bung phét cua dich véi bién thé Delta khi ty 1 tiém vacxin van con
thap.

Chung t6i du phong DT noi dia giam 2,0% yoy, DT XK tryc tiép ting 5,8% yoy va DT nudc
ngoai ting trudng 9,3% yoy. Nhu vy, DTT dat 59.246 ty dong (-0,7% yoy).

Bién lgi nhuan gop thu hep dat 43,8% (2020: 46,4%).

CP BH va QNDN chiém ty trong 22,8% va 2,4% tuong (ing.

Thu nhap rong 80 ty va thu nhap tai chinh rong dat 1.045 ty dong.
Thué TNDN 18%.

Nhu vdy, LNST dat 9.951 ty dong (-11,2% yoy). EPS tuong tmg nim 2021 s& dat 4.762
ddng/cpva P/E du phong nam 2021 1a 18,5 1an.

Khuyén nghi: Nam 2021 1a mot nim kha thach thirc cho VNM trong viéc hoan thanh ké hoach
dit ra dAu nam 1a ting truong DT 4,2% va LNST tuong dwong nim ngoai. Trong 4 nam trg lai
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day tc do ting truong kép cia VNM da giam con 4,0% so véi giai doan 10 nam trude dat
14,2%. Véi trién vong dau tu kém han dan trong nam 2021 do tic dong boi dich va xu huéng
tang gia nguyén liéu chdng t6i tiép tuc khuyén nghi NAM GIU dbi voi VNM véi gia muc tiéu
dat 88.100 dong/cp twong tng véi PE 18,5x.

Bo phan Nghién ctru va Phén tich VCBS




VCBSV PIEU KHOAN SU DUNG

ymbank Securities

PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao cao nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo céo nay thugc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cuia VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Lé Pirc Quang Nguyén Thi Thu Hang
Truong phong Phan tich Nghién ciu Truong nhém Phong PT Chuyén vién phan tich
tmhoang@vchs.com.vn Idguang@vchs.com.vn ntthang-hcm@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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