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Chuyén vién phan tich Pham Phudng Linh
linhpp@kbsec.com.vn

KQKD 972022 di ngang so véi cung

ky

Ky vong BLNG cai thién trong boi
canh gia sita bot nguyén vat liéu d3

ha nhiét

M4 rong trang trai, nha may nham
nang kha nang tu chi diu vao va
cong suat san xuat trong dai han

Khuyén nghi: NAM GIU - Gid muc

tiéu: 88,100 VND/cp

Luy ké 9 thang ddu nam 2022, VNM ghi nhan doanh thu thuan hgp nhat dat 44,887
ty dong - di ngang so vdi cung ky, [gi nhuan sau thué (LNST) dat 6,708 ty dong, giam
20% so vGi 9T2021. VGi két qua nay, cong ty da hoan thanh 70.2% ké hoach doanh
thu, 68.7% ké& hoach LNST nam 2022. So vdi du phdéng cta ching toi, ty |&€ hoan
thanh lan lugt 72.1% va 70.5%.

VNM d& ky hgp doéng chét gia siia bot trong 3-6 thang tdi, véi xu hudng gid nguyén
lieu nay dang giam manh tU dinh, ching t6i ky vong BLNG sé dudc cai thién dang
k& tif quy 4 ndm nay. M3c du l3i sudt va dong USD tang s& lam tdng chi phi cta cac
nha nhap khau, nhung gia sifa bot gidam manh hon sé bu dap dudc phan nao van dé
nay. Chlng toi duy tri mc BLNG ca nam 2022 la hdn 41%.

V@i 3 dy an trang trai bo sifa, chiing t6i udc tinh quy moé dan bo clia VNM sé tang
thém 20.000-30.000 con bo, qua d6 nang kha nang ty chi sifa nguyén liéu thém
18%. Nha may siia tai Hung Yén va MGc Chau du kién sé di vao hoat dong tl ndm
2025, cong suat san xudt ctia VNM sé tang thém 30-40%.

Chulng toi digu chinh dy phdng doanh thu thuan va LNST ndm 2022 lan lugt dat
62,278 ty dong (+2.23% YoY), 9,507 ty déng (-10.5% YoY). VGi ndm 2023, doanh thu
thuan c6 thé dat 65,081 ty ddng (+4.5% YoY), LNST dat 10,105 ty ddng (+6.2% YoY).
Két hgp 2 phuadng phap dinh gia DCF va so sanh P/E (ty trong 50-50), ching t6i nang
gia muc tiéu lén 88,100 VND/cp.

NAM GIU

Gia muc tiéu VND 88,100 Dif liéu giao dich Bién dong gia c6 phiéu

Ty lé CP ty do chuyén nhugng 40% (%) M 3M 6M 12M
Tang/giam (%) 11% GDTB 3 thang (ty VND/triéu USD) 173.7/6.9 Tuyét déi 5 5 16 -13
Gia hién tai (23/11/2022) 79,400 S& hitu nudc ngoai 54.36% Tuong déi 9 31 42 11
Vén héa thj trudng (nghin 157/6.3 C6 dong ldn SCIC (36%)
ty VND/ti USD)
Du phdéng KQKD & dinh gia Relative vs VN Index (left)
FY - end 2020A 2021A 2022E 2023E (%) VNM price (right) (VND)
Doanh s6 thu3n (ty VND) 59,636 60,919 62,278 65,081 207 T 100,00
L3i/16 tif hoat ddng kinh doanh 13,539 12,728 11,491 12,215 10
Lgi nhuén sau thué (ty VND) 11,236 10,633 9,507 10,105 0 + 1 70,000
EPS (nghin VND) 4770 4,517 4,501 4,787 0 4+
Tang trudng EPS (%) -12.9 -5.3 -0.4 6.4 20 4
P/E (x) 228 19.1 14.8 13.9 1 40,000
P/B () 6.8 5.0 37 37 01
ROE (%) 36 33 28 29 40 T
Ti sudt 6 tlic, phd thong (%) 45 35 40 40 -50 -+ 10,000

11.21 02.22 05.22 08.22

Nguon: Bloomberg, KB Securities Vietnam



KQKD 972022 di ngang so vé&i muic
nén cao cung ky

Doanh thu néi dia tang trudng so
vdi quy trudc, 6n dinh so véi cling
ky

Cac chi nhanh nudc ngoai cé miic
tang trudng tot, bu dap cho nhitng
khé khan tai thi trugdng xuat khau

KB SECURITIES VIETNAM

Két qua kinh doanh 3Q2022

Luy k& 9 thang ddu nam 2022, VNM ghi nhan doanh thu thuan hgp nhat dat
44,887 ty dong - di ngang so véi cung ky, |gi nhuan sau thué (LNST) dat 6,708 ty
déng, giam 20% so vGi 9T2021. VGi két qua nay, cong ty dd hoan thanh 70.2% ké
hoach doanh thu, 68.7% ké hoach LNST ndm 2022. So véi dy phdng cta ching
t6i, Vinamilk d3 hoan thanh lan lugt 72.1% va 70.5%.

Riéng trong quy 3 ndm nay, doanh thu thuan dat 16,079 ty dong, gan bang muc
nén cao clia Q3/2021 trong boi canh gidn cach xa hoi khién nhiéu doanh nghiép
dut gdy chudi cung Ung trong khi VNM phat huy dudc Igi thé kénh phan phéi bao
pht ca nudc.

Doanh thu thuan néi dia Q3/2022 dat 13,775 ty dong, tang 10% so vGi Q2/2022
va tuong ducng vGi mdc cung ky. Ban [dnh dao cho biét, tif cudi quy 3 thi phan
clia cac nganh hang quan trong bat dau ghi nhan sy phuc héi. Céng ty da tién
hanh cai ti€n cac chinh sach thuong mai nham can bang Igi ich, trdnh xung d6t
vé khuyén mai, gia ban trong hé théng phan phdi da kénh. Do vay, mdc tiéu thu
& cac kénh phan phai tudng d6i 6n dinh, cu thé: kénh truyén théng tang trudng
nhe; kénh Khach hang dac biét tang trudng 40% YoY khi hoat ddng clia cac cd s
an udng hoan toan héi phuc; kénh hién dai ma thém 600 diém |é m&i phan anh
xu hudng dich chuyén mua sdm sang kénh nay.

Cong ty con Moc Chau Milk (MCM) ghinhan doanh thu tang trudng nhe 4.6% YoY.
Cling trong quy nay, MCM da phdi hdp cing VNM cho ra mat thi trudng 2 dong
san pham mdi.

Chinhanh nudc ngoai ghi nhan doanh thu thuan dat 1,117 ty dong (+26.1% YoY),
trong d6 tang trudng cla Driftwood gan 30% va Angkormilk trén 20%. Trong khi
dé, hoat ddng xuat kh3u trong quy 3 van gap nhiéu khé khan do lam phat d3 lam
suy giam sifc mua clia ngudi dung tai Trung Dong.

Bi€u d6 1. Doanh thu & cac thi trudng ctia VNM theo quy
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Ngudn: VNM, KBSV
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Bién lgi nhudn gdp ti€p tuc bi thu
hep do van chiu anh hudng bdi gia

nguyén vat liéu

KB SECURITIES VIETNAM

Bién Igi nhuan gbp (BLNG) trong quy 3 da giam xuéng muc 39.5% - thap hon 339
diém cd ban so vdi cing ky do cong ty da chét gia siia bot dén thang 8/2022 nén
chi phi NVL trong quy nay van cao du gia sita bot dd gidam 28% tif mic dinh hoi
thang 3/2022. BLNG cia MCM dugc cai thién dang ké lén mUc 33.1% nhd tac
dbng clia viéc t6i uu chi phi san xuat thong qua thé€ manh san c6 cua Vinamilk.

Chi phi ban hang va chi phi quan ly doanh nghiép khong thay d6i nhiéu so vdi
cung ky nhung da cai thién tudng ddi so vdi quy trudc cho thay né luc cia VNM
trong viéc quan ly chi phivan hanh dé bu dap 4p luc BLNG.

Biéu db 2. Doanh thu thuan va bién Igi nhuan gdp cia VNM
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Ngudn: VNM, KBSV

Bi€u d6 4. Doanh thu thuan va bién Igi nhuin gdép cia MCM
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Nguon: MCM, KBSV

Bi€u d6 3. Lgi nhudn sau thué theo quy ciia VNM
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Ngudn: VNM, KBSV

Biéu d6 5. Ty lé CPBH/Doanh thu va CPQL/Doanh thu
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Ky vong BLNG cai thién trong boi
canh gia sita bt nguyén liéu da ha
nhiét

KB SECURITIES VIETNAM

Ky vong BLNG cai thién nhd gia nguyén liéu giam,
cac du an mdi sé ho trg tang trudng trong dai han

Ngoai trif san pham sifa nudc VNM c6 thé tu chi 100% nguyén liéu dau vao thi
cac dong san pham khac déu phai st dung nguyén liéu sita bét nhdp khau ti cac
nudc My, New Zealand... do d6 sé& chiu rui ro bién dong gia ca trén thi trudng
qudc té. Thai gian gan day, gia slia bot nguyén kem (Whole Milk Powder - WMP)
va sifa bot gay (Skim Milk Powder - SMP) c6 xu hudng giam manh tif mdc dinh
trong Q1/2022 do san lugng nhap khiu ti Trung Quéc giam. Theo Trade Data
Monitor, lugng nhap khau WMP va SMP tai Trung Quéc trong 9 thang dau ndm
da giam 17% so vdi cling ky ndm 2021. Ching tdi cho rang xu hudng nay sé tiép
tuc duy tri trong nhiing thang cuéi ndm 2022 va cé thé kéo dai sang ndm 2023
bdi lugng hang tén kho va cung ndi dia cta Trung Quéc van tuong déi doi dao.
USDA du bao nam 2023 san lugng WMP, SMP ndi dia s€ dat [an lugt 1.1 triéu tan
(+3% YoY) va 25 nghin tan (ngang muc cung ky), nén lugng nhap khau cta Trung
Qudc 2 san pham nay trong nam tdi sé tudng dugng ndm 2022 cho WMP, va giam
3% YoY cho SMP.

Theo VNM, cong ty d& ky hop dong chot gia siia bot trong 3-6 thang téi, do vay
ching t6i ky vong BLNG s& dudc cai thién dang ké tif quy 4 nam nay. Mac du l3i
sudtva dong USD tang s& lam téng chi phi clia cdc nha nh3p khau, nhung gia sita
bdt gidm manh han s& bu dap dudc phan nao van dé nay. Ching téi duy tri muc
BLNG cd nam 2022 la hon 41%.

Ngoai ra, BLD cling cho biét hién VNM da thi nghiém chiét suat thanh cdng sifa
bot gay va bd. Sifa nguyén liéu thudng cho nang suat cao hdn vao mua déng
trong khi cau khdng thay d6i dang ké da dan dén tinh trang du' thita. VNM d3 dau
tu day chuyén san xuat dé giai quyét van dé du thita déng thai cho ra 2 loai san
pham trong d6 siia bot gay [a nguyén liéu cdng ty dang phai nhap ngoai. Mdc du
chua thé t&i uu vé mat chi phi, song vdi day chuyén nay VNM dang dan tu cha
hon vé nguyén liéu sita bot.
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Biéu d6 6. Bién dong gia sifa bot nguyén kem va BLNG clia VNM Bi€u d6 7. Gia WMP va SMP trén thi trudng
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M4 rong trang trai, nha may nham

nang kha nang tu chi diu vao va
cong suat san xuat trong dai han

KB SECURITIES VIETNAM

N&m 2021 Vinamilk la dgn vi sg hiiu 13 trang trai bo siia vdi téng dan bo 1én tdi
hon 160.000 con bo, cung cdp 391 triéu lit sifa. Cong ty c6 ké hoach md rong
trang trai nu6i thong qua thuc hién cac du an trang trai bo sifa du kién s& khanh
thanh va divao hoat ddng tir ndm 2023/2024. V4i 3 du an bo sita bao gom Té hop
Trang trai bo sita Lao-Jagro, Trang trai sinh thai, bo siia cdng nghé cao Moc Chau
va Nang cap Trung tdm Giong bo sifa MOc Chau 2, chlng toi udc tinh quy mé dan
bo cGa VNM sé& tang thém 20.000-30.000 con bo, qua dé nang kha nang ty cha
sifa nguyén liéu thém 18%.

D6i vdi hé thong nha may, VNM dang trién khai 2 du an trong diém la nha may
sifa 3 Hung Yén (t6ng von dau tu 4,600 ty dong, cdng suat khoang 400 triéu
lit/ndm) va nha may Mgc Chau (téng von dau tu 2,000 ty dong, cdng suat 500 tan
stfa/ndm trong giai doan 1va 1,000 tan/ndm giai doan 2). Dy kién trong giai doan
tU nam 2025 khi cac nha may di vao hoat dong, cOng suat san xuat cia VNM sé
tang thém 30-40%.

V@i dy an bo thit lién doanh JVL gilta Vilico (VNM s& hitu 68%) lién doanh dai tac
Nhat Ban, ching t6i danh gia dy an nay c6 nhiéu tiém nang trd thanh dong luc
tang trudng ctia VNM khi thi trudng thit bo cao cap tai Viét Nam con phan manh.
Hién tai, lién doanh JVL d3 tién hanh nudi, ban thr nghiém san pham bo thit tai
Viét Nam va budc dau xay dung mang lugi khach hang. Du kién cac san pham sé
€6 mat trén thi trudng trong nam 2023 hodc 2024 vdi 3 dau phan phdi chinh la
nha hang-khach san, hé théng siéu thj va cac diém ban cta cac hd kinh doanh
nhd lé.

Bang 1. Téng hgp cac du an ctia Vinamilk va danh gia cda KBSV

q Téngvén
STt Dyan dau tu

1 T6 hgp Trang trai bo sita 150 triéu
Lao-Jagro usD
Trang trai sinh thai, bo sifa §

2 N A N A 1. VND
cdng nghé cao Moc Chéu 000ty
Nang cap Trung tdm Giéng s

3 bo sita Méc Chau 2 150ty VND
Nha may ché bién sifa cdng .

4 A a a 2. VND
nghé cao Moc Chau 000ty

5 N-h? may sifa tai Hung Yén 2 4,600t VND
giai doan

6 Dy an bo thit lién doanh véi 2.985 ) VND

Nhat Ban

Thdi gian hoat déng

dy kién Quy md Cong suat du kién Nhan dinh ctia KBSV
2023 24.000 con bo DEn nam 2023, khi cac du an di vao hoat
dong, quy md dan bo cua VNM sé dugc mg
Trang trai 150 rong thém 28-30 nghin con bo. KBSV dy bdo
2024 ha, nudi 4.000 20 triéu lit/ndm VYNM c6 thé ndng kha ndng ty chu nguyén lidu
con bd sifa sifa tudi dau vao thém 18%.
Nang cap [én
2024-2025 2.000 con bo
GD1:500 tan
2024 - 2025 n/a stfa/ngay Day la nhiing du an trong diém nham dép
GPZ‘ 1‘900 (ing nhu cau thj trudng trong 2-3 nam t&i khi
tan/ngay céc nha méy cta Vinamilk tai mien Bic hién
dang dat trén 70% cdng suat. Ching toi du
GD1:200 trieu phéng téng cng suat nha may ctia VNM s&
lit/ndm ting 30-40% trong giai doan 2025-2027
2025 n/a GP2: 200 trigu
lit/ndm
Day c6 thé la dong luc tang trudng méi cla
Congsudt giétmé  VNM bdi (1) thi trudng thit bo cao cap tai Viét
2024 30.000 con bo - ché bién - déng Nam kha phan manh; (2) cng ty c6 |gi thé vé

g4i 100 con/ngay

quy md, chat lugng bo gidng, Kinh nghiém
chan nudi lau ném

Ngudn: VNM, KBSV
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Du phéng Két qua kinh doanh

Bang 1. Tém tat thay déi du phéng

KB SECURITIES VIETNAM

o #

Du phong va dinh gia

Chung téi diéu chinh ha du phdng KQKD so vdi bao cdo gan nhat do quy 4 khong
phai la quy cao diém ban hang, bén canh d4 rdi ro lam phat cé thé lam giam suic
mua. Theo dd, ching t6i ky vong doanh thu thuadn va LNST nam 2022 [an lugt
62,278 ty dong (+2.23% YoY), 9,507 ty déng (-10.5% YoY). VGi nam 2023, doanh
thu thuan cé thé dat 65,081 ty dong (+4.5% YoY), LNST dat 10,105 ty dong (+6.2%
YoY). Ching t6i danh gid VNM van [a c8 phiéu phong thu, vdi téc d6 tang trudng
kép ctia doanh thu thuan hang nam khoang 5-6% trong giai doan 2023-2026.

Du phéng mdi

2022F 2023F

Doanh thu 62,278 65,081

NGi dja 52,149 53,724

Nudc ngoai 10,129 11,357

Ldi nhuan gép 25,728 27,182

Chi phi ban hang (13,701) (14,318)
Chi phi quan ly

tpnad ny (1,619) (1,692)

doanh nghiép
Ldi nhuén sau thué 9,507 10,105

Du phéng cii Thay d6i(%) Dénh gié ctia KBSV

2022F 2023F 2022F 2023F

Diéu chinh giam doanh thu do quy 4 khdng phai la quy cao

62,781 65,105 -0.8% +0.1% diém ban hang. Ap luc lam phét cé thé dnh hudng dén siic

mua

52,149 53,461 0.0% +0.5%

Ching tdi giam ky vong tang trudng véi thi trudng xuat khau

10,632 11,644 -4.7% -2.5% Trung DAng khi nhu cau tai thi trudng nay van giam gay ra bdi

lam phét va nhiing bat 6n chinh tri
BLNG ky vong dugc cai thién & mic 41.31% trong nam 2022 do

25,856 27,493 -0.5% -1.1% , e A a e s s
dudc hudng |gi bdi gid nguyén liéu dau vao giam
(13,996) (14,514) -2.1% -1.4%
(1,570) (1,675) +3.1% +1.0%
LNST du phéng méi cho ndm 2022 giam 10.5% so v&i ndm
9,484 10,360 +0.2% -2.5%

2021

Ngudn: KBSV

Pinh gia va khuyén nghi: khuyén
nghi NAM GIU, gia muc tiéu 88,100
VND/cp

Chiing tdi két hgp 2 phuwong phap dinh gid DCF va P/E (ty trong 50-50 cho méi
phuwong phap) dé dinh gia c6 phi€u VNM. Chung tbi diéu chinh nang gia muc tiéu
tlr 84,100 VNB/cp (bdo cdo gan nhat) 1én 88,100 VND/cp véi tiém nang ting gia
11% so vGi gia déng clra ngay 23/11/2022. Ching téi khuyén nghi NAM GIT ¢8
phiéu VNM do thoi gian gan day c6 phiéu nay cé hiéu suit vuot trdi so vdi thi
trudng chung, d3 phan anh mét phan ky vong tang trudng trong ndm 2023.

Bang 3. Tong hgp két qua dinh gia

Phudng phap Titrong K&t qua dinh gia

DCF 50% 89,850

So sanh P/E 50% 86,428

Téng hop 100% 88,100
Ngudn: KBSV
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Béo c4o Két qua HDKD

Bang can déi kétoan

KB SECURITIES VIETNAM

(TyVND) 2020A 2021A 2022E 2023E (TyVND) 2020A 2021A 2022E 2023E
Doanh thu thuan 59,636 60,99 62,278 65,081 Téng taisan 48,432 53,332 53,294 56,283
Gia vén hang ban -31968 -34,641 -36,550 -37,899 Taisan ngan han 29,666 36,110 35975 39,221
L&i gop 27,669 26,278 25,728 27,182 Tién & tuong duong tign 2m 2,349 2,764 3,077
Doanh thu tai chinh 1581 1215 1414 1469 Dau tungén han 735 21026 21694 22,481
Chi phi tai chinh -309 -202 -330 -426 Khoan phai thu 4,174 4,368 4,364 4,761
Gém: Chi phi lai vay -44 -89 -206 -291 Hang tén kho 4,953 6,820 5,602 7279
L&i/(18) lien doanh 4 -45 0 0 Tai san ngan han khac 113 1547 1552 1624
Chi phi ban hang -13,447 -12,951 -13,701 -14,318 Tai san dai han 18,767 7,222 731 17,062
Chi phi quanly DN -1958 -1567 -1619 -1692 Khoan phai thu dai han 20 i 0 0
Lai/(16) tir HD kinh doanh 13,539 12,728 1491 2215 Taisan cé dinh »77 11620 10,189 8,743
L&i/(16) khac -21 95 103 07 BDS dau tw 60 60 43 25
La&i/(18) truoce thué B519 12,922 1594 12,323 Tai san d& dang dai han 794 835 1855 2,920
Thué doanh nghiép -2,283 -2,290 " -2,087 r -2,218 Dau tu dai han 988 763 970 104
L&i/(18) thu&n sau thué 1,236 10,633 9,507 10,05 Loi thé thuong mai 0 0 0 0
Loiich clia cé ddng thiéu sé 37 100 100 100 Tai san dai han khac 4,187 3,928 4,262 4,360
Loinhuan sau CHTS 11,099 10,532 9,407 10,005 No phai tra 14,785 7,482 16,151 18,595
No ngén han 14213 17,068 15,663 18,109
Chisé hoat dong P hai trd nguoi ban 3,199 4214 2,960 5,076
(%) 2020A 2021A 2022E 2023E KH tra tien truge ® 4 8 8
Tang trueng doanh thu 6% 2% 2% 5% Vay ngén han 7356 9,382 9,569 9,764
Téng truéng EBIT 6% -5% -9% 7% Khoan du tri d3c biet 0 0 0 0
Téng truéng EBITDA 4% -4% -8% 6% No ngan han khac 3,681 3,468 3,126 3,261
Tang truéng LN sau CHTS 5% -5% -11% 6% No dai han 573 a1 488 487
Ty sust loi nhuan gop 46% 43% 4% 42% Khoan phai tra dai han 0 0 0 0
Ty sust EBITDA 26% 24% 22% 22% Vay dai han 67 76 49 32
Tysuat EBIT 23% 2% % 19% No dai han khac 405 338 438 455
Ty suét loi nhuan truée thué 23% 2% 9% 19% Vén chti sé hitu 31297 33,083 34,376 34,920
Ty suét loi nhuan thuan 19% 7% 5% 5% Véngop 20,900 20,900 20,900 20,900
Thing dwvén cé phan 0 34 34 34
Luu chuyén tién té C4 phiéu quy () 0 0 0
(TyVND) 2020A 2021A 2022E 2023E Lai chua phan phdi 6,910 7,594 7,935 7,467
Léi trude thué 1519 12,922 1594 12,323 Vén va quy khac 3,489 4,555 5,507 6,520
Kh&u hao TSCH 2817 2,367 1784 1802 Loi ich c6 dong thiéu s 2,350 2,767 2,767 2,767
(L&i)/16 tir HD dau tuw -301 -987 -987 -987 Téng ng & vén 48,432 53,332 53,294 56,283
Thay déi vén luu dong -1174 -1293 -3 78
(T)/G phai thu 75 517 4 -397 Chisé chinh
(T)/G hang tan kho -270 -2,261 1219 -1677 (x, %, VND) 2020A 2021A 2022E 2023E
(T)/G TS ngén han khac 0 0 0 0 Chi sb dinh gia
(T)/G khoan phai tra -213 1484 -1254 2,16 P/E 228 0.1 18 B9
(T)/G chi phi tra trusc 24 0 28 36 P/E phaloang 2238 0.1 18 B9
(T)/G ng ngén han khac 0 0 0 0 P/B 6.8 50 37 37
Diéu chinh khac HBKD 0 0 0 0 P/S 32 3.0 22 21
Luu chuyén tien HDKD 10,180 9,432 9,104 9,852 EV/EBITDA B g B g
Dau tungén han 0 0 0 0 EV/EBIT 5 9 21 9
Dau tu tai san cé dinh -1265 -1531 -2,455 -2510 Laicoban/cp (EPS) 4,770 4517 4,501 4,787
Bt dong san dau tw 0 0 0 0 Cé tuc/cp (DPS) 4,553 3,647 4,001 4,001
Dautuvao congtycon 0 -23 0 0 Ty léchitracé tic (%) 45% 35% 35% 35%
Tai san khac 0 0 0 0 Chi sé kha nang sinh 1o
biéu chinh khac HPDT -3,537 -2,379 1972 1156 ROE 36% 33% 28% 29%
Luu chuyeén tien HD dau tu -4,802 -3,933 -483 -1353 ROA 23% 2% 8% 8%
Thu céc khoan divay 7,769 9,697 8,890 9,293 ROIC 29% 25% 22% 23%
Tra céac khoan divay -5,754 -7,551 -8,735 -9,19 CAu tric tai chinh
No phéi trd khac 0 0 0 0 Téng ng phai trd/Vén CSH 05 05 05 05
T/(G) vén CSH 0 38 0 0 TS thanh toan hién thoi 21 21 23 22
Cétiac datra -7,928 -7,621 -8,360 -8,360 TS kha nang tra lai vay 95.0 465 572 433
Piéu chinh khac HPTC -4 0 0 0 Chisé hoat dong
Luu chuyén tién HD tai chinh -5,927 -5,257 -8,205 -8,186 Hé sé vong quay tai san 14 12 12 12
Luu chuyeén tién trong ky -548 241 415 3B Hé s& vong quay phai thu “ “ “ “
Tién dau ky 2,665 2m 2,349 2,764 Hés&vong quayHTK 6.1 59 59 59
Tién cudi ky 2,11 2,349 2,764 3,077 Hé s& vong quay phai tra 9.3 9.8 9.8 98
7
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Tién ich
Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung
Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu c8 phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hogc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan:

Vugt trdi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao céo nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cltia
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/




