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WISDOM TO SUCCESS

CTCP SUA VIET NAM (VNM) — BAO CAO BAI HOI CO DONG

Gia thj trwong Gia muc tiéu Ty suét cé tire Khuyén nghi Nganh
VND115.900 VND131.000 3,9% KHA QUAN Hang tiéu ding
30/6/2020 DHCD 2020: Nhirng diem chinh

Trien veng dai han: «  U6c tinh KQKD 6T2020: Doanh thu tang 7% va LNST tang 3% so véi ciing ky,

Trién veng ngan han: = Lién doanh véi KIDO Group (KDC: HOSE) trong mang kem va gi6i thiéu san phdm

Binh gia: ca phé stra.
= Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 131.000 déng/CP.
Consensus*: KQ:8 TL:5  KKQ:0

Gia muc tiéu / Consensus: +7,3% Tang trwéng 672020 tich cwe hon so véi ké hoach 2020
Thay déi trong bao cao e DHCD théng qua KHKD 2020 v&i doanh thu 59.600 ty (+5,4% so voi cing
> N/A ky) va LNST 10.690 ty (+1,0% so v&i cung ky). Muc tiéu nay thap hon tang
trwdng LNST thwe hién nam 2019 & mire 3,4% so véi cung Ky do lo ngai anh
Dién bién gia hwéng cta dai dich COVID-19.
— P cose — Rl To WNidex RHS) e Cong ty wdc tinh tang trwdng DT/LNST 672020 & mirc 7,0%/3,0% so voi
o cung ky. Két qua LNST dat 50% dw phéng ca nam 2020 cta chdng toi.
2500 Ké hoach cé ttrc ndam 2020
s e VNM nhiéu kha nang sé duy tri chinh sach cb tirc tién mat twong tw nam
w0000 2019 la 4.500 dong/CP. Trong d6 3.000 dong/CP sé dwoc tam trng tlr thang
. 9/2020 va phan con lai dwoc chi trad trong nam 2021.
s |\||||Ilu.||i||m\I.Ihhlulllu\lium.null"hil\Lhu\lhhludihiu\||||.l||||llwl\lu..mlu.nJ\ \||||||ml|||l\hl”“lwm ¢ Thein vao do, cong ty sé phat hanh co phieu thwdng ti 1€ 5:1 voi ngay chot
06-19 08-19 10-19 11-19 01-20 02-20 quyen Ia 30/09/2020-
Source: VND RESEARCH Lién két vé&i tap doan KIDO trong KD kem va sé ban ca phé siva takeaway

Théng tin ¢ phiéu . . N £y s e a
g P e Mang kem ctia VNM va KIDO sé dwgc hgp nhat thanh mét lién doanh, trong

Cao nhat 52 tuan (VND) 139.000 do6 VNM nam gitr 51% cb phan. Udc tinh lién doanh nay sé dan dau thi

Thép nhét 52 tudn (VND) 83.700 trwong kem ndi dia v&i thi phan trén 50%. Gia tri nganh kem & Viét Nam

GTGDBQ 3 théng (ir VND) 115.604 khoang 3.500 ty di‘)nq nam 2019 va dv phong téng trudong kép 7,4% trong
. giai doan 2020-23. Mac du vay, mirc dé canh tranh & thi tredng nay rat I&n

Thi gia von (ty VND) 163.864 do sw gop mét clia cac nha san xuét qudc t& nhw Unilever va Nestle.

Free float (%) 33,0 . N o . R

PE truot (x) 212 e VNM sé giGi thiéu san pham ca phé stra takeaway trong nam 2020 va cung

' ’ cap tai 430 clra hang “Giac mo sira Viét” clia cong ty trén toan quoc. Thij
P/B hién tai (x) 6.7 trwong ca phé Viét Nam wac tinh quy mé 2,3 ty USD nam 2019.

e VNM sé dau tw 1.000 ty dong vao coéng ty con GTN dé xay dung trang trai

Tylésohtu bo sira organic & cao nguyén Méc Chau. Bén canh do, giai doan 1 (8.000

TCT Quan Iy vén Nha Nwéc 36,0% con) cta dy &n trang trai organic tai Lao da dwoc phat trién tr gitka 2019.
F&N Dairy Investment Pte, Ltd 20,0% Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 131.000 déng

Platinum Victory Pte Ltd 10,6% R . . ., .
Khéc 33.4% e Gia cb phieu VNM da tang 20,8% twr khi cong ty cbng bo ké hoach mua lai

cb phiéu quy. Thoi han cta viéc mua lai da két thic tlr 20/06/2020 nhung

Ngudn: VNM | 2 o ey Ha el Hd et UL - !
chung t6i chwa c6 théng tin cap nhat vé chi tiét cua giao dich nay.

Téng quan tai chinh (VND) 12-18A 12-19A 12-20E 12-21E

Chuyén vién phan tich: Doanh thu thuan (t}’/)‘ 52.562 56.318 62.042 66.330
. 7 Tang trwdng DT thuan 3,0% 7,1% 10,2% 6,9%

AV Bién lgi nhuan gbp 46,8% 47,2% 47,1% 47,4%

Bién EBITDA 26,1% 26,4% 28,3% 28,9%

LN rong (ty) 10.184 10.527 11.766 12.793

Tang trwédng LN rong (0,7%) 3,4% 11,8% 8,7%

EPS pha loé&ng 5.295 5.485 6.080 6.611

duc.nguyentien2@vndirect.com.vn BVPS 15.084 17.070 17.754 20.599
ROAE 41,4% 38,3% 39,4% 38,9%

Nguén: VND RESEARCH
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Hinh 1: Bang so sanh doanh nghiép (Dir liéu ngay 26/0/2020)

No
Ma Khuyén Gia muc Vén héa (Tr TT EPS P/E (x) P/B (x) ROE (%) ROA (%) /vCSH
Cong ty Bloomberg nghi tiéu USD) TT™M 2020 TTM 2020 TTM 2020 TT™ 2020 TT™M 2020 (x)
Inner Mongolia Yili 600887 CH  KKN Nia 26412 208% -142% 352 30,9 68 64 218% 221% 95% 92% 05
China Mengniu Dairy 2319HK  KKN N/a 15.134 39,6% -29,1% 26,0 327 37 34 151% 106% 57% 43% 07
Meiji Holdings 2260  KKN N/a 11.957  6,9% 3,6% 181 183 22 21 124% 122% 67% 7,1% 02
Yakult Honsha Co 22673P  KKN N/a 9958 10,9% -59% 252 27,3 27 25 109% 9,6% 64% 68% 03
Bright Dairy 600597 CH  KKN N/a 2541  89% -21,4% 421 341 32 30 7,8 90% 25% 39% 05
Morinaga Milk 22640P  KKN N/a 2189 12,8% 51% 125 154 13 12 107% 7,9% 43%  3,5% 0,6
Industries
Trung binh 11.365  9,7% -12,0% 26,5 264 33 31 131% 11,9% 58% 58% 04
Trung vi 10.957  9,9% -101% 25,6 291 30 2,7 11,6% 101% 6,0% 55% 05
Céng ty CP Sira Viét VNM VN KQ  131.000 8.688  1,1% 11,8% 212 234 67 7.4 326% 394% 252% 254% 0,2

Nam

Ngudn: VNDIRECT RESEARCH, Bloomberg
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Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) e Rolling P/B (x) (Ihs) ——ROAE (rhs)
25,00 15,0% 11,00 46,0%
23,00 9.2% 10,00 43 3%
21,00 3,3% 9,00 40,7%
19,00 -25% 8,00 38,0%
17,00 -8,3% 7,00 35,3%
15,00 -14,2% 6,00 32,7%
13,00 -20,0% 5,00 30,0%
01-17A O7-17A 01-18A 07-18A 01-19E 07-19E 01-20E 07-20E 01-17A O7-1TA 01-18A 07-18A 01-19E 07-19E 01-20E 07-20F
Béo cédo KQ HDKD Béo cao LCTT
(tyVND) 12-19A 12-20E 12-21E (tyVND) . 12-19A 12-20E 12-21E
Doanh thu thuén 56318 62042  66.330 LN trwoc thue 12796 14411 15694
Gié vén hang ban (29.746)  (32.840)  (34.889) Khauhao 2016 3177 3.600
Chi phiquan Iy DN (1396)  (1.634)  (L750) Thuedantp (2084 (2594 (2825)
Chi phi ban hang (12.993) (13.957) (14.911) Cac khoxan dieu chinh khac (556) (742) (833)
LN hoat dong thuan 12.182 13.612 14.780 ThayxdiI;D (808) 91 32
EBITDA thudn 14131 16574 18142 LC tién thuin HDKD 11.414 14.342 15.669
Chi phi khu hao (1.948)  (2.962)  (3.362) Bautr TSCD : (2.158)  (4192)  (3.762)
LN HD trwée thué & lai vay 12182 13612 14.780 Thutlr TL, nhugng ban TSCH 114 59 3
Thu nhap lai 807 1.052 1.091 Cac kh?an khac (5.370) 230 (1.156)
Chi phi tai chinh 187) @77) (202) Thay 8i tai sén dai han khac 666 (224) (64)
Thu nhap rong khac ) 2 2 LC tién tir HDDT (6.748) (4.127) (4.909)
TNt céc Cty LK & LD ®) 25 27 Thu tir PH CP, nhén gop VCSH 128 0 0
LN trwéc thué 12796 14411 15,694 Tré von gop CSH, mua CP quy @ 1 0
Thué (2.241) (2.594) (2.825) Tién vay rong nhan duoc 4.194 (1.598) (2.447)
Loi ich ¢ dong thiéu s @n (51) (76) Dong fien tir HOTC khac ®) 0 0
LN rong 10527 11766 12793 Cb tirc, LN d4 tra cho CSH (7.836) (7.838) (7.838)
Thu nhap trén vén 10527 11766 12793 LC tién thuan HBTC (3.524) (9.435)  (10.285)
C8 tirc phd thong (7.838) (7.838) (7.838) Tién & twong dwong tién dau ki 1523 2.665 3.445
LN giie lai 2.690 3.028 4.956 LC tién thuan trong nam 1.143 780 475
) Tién & twong dwong tién cudi ki 2.665 3.445 3.920
Bang can dbi ké toan
(tyVND) 12-19A  1220E  12-21E Cac chisé co ban
Tién va twong dwong tién 2.665 3.445 3.920 12-19A 12-20E 12-21E
DAu tw ngén han 12.436 12.408 13.266 Dupont
Céc khoan phai thu ngén han 4.442 5.455 5.832 Bién LN rong 18,7% 19,0% 19,3%
Hang tbn kho 4.983 6.329 6.689 vong quay TS 1,37 1,34 1,35
Céc tai san ngén han khéc 134 234 250 ROAA 25.6% 25.4% 26.0%
Téng tai san ngin han 24660 27871  29.957 Bon bay tai chinh 1"? 1’5;5 1:409
Tai san cb dinh 15837 15964  16.324 E_?AE : 38.3% 39.4% 38.9%
Téng dAut 1.100 897 1.196 Slég:g:';;héi . s 235 235
Téli sén‘(:iéi’han khac 3.133 3.134 2.950 6 ngay ném gitr HTK 611 705 700
Tong tai san 44731 47866 50428 S6 ngay phai tra tién ban 448 448 450
Vay & no' ngan han 5.351 3.785 1.400 Vong quay TSCD 3,75 3,90 4,11
Phai tra nguoi ban 3.648 4.019 4.297 ROIC 29,9% 33,8% 34,3%
No' ngén han khac 5.443 7.522 8.013 Thanh khoan
Téng ne ngan han 14.443 15.326 13.710 Kha néng thanh toan ngan han 17 18 2,2
Vay & no' dai han 123 91 29 Kha nang thanh toan nhanh 14 14 17
Céc khoan phai tra khac 434 1527 811 Kha nang thanh toan tién mat 10 10 13
Vén diéule va 17417 17417 17.417 \é‘:}g 9‘:?y "ét” n (yoy) 389 493 48,5
U i s0 ting trwéng (yoy,
I\_I':l glu'hl?l 5 his 2;24713 ;822; ;gzg; Tang trwéng DT thuan 7,1% 10,2% 6,9%
onchusontu : : : Tang truéng LN tir HDKD 8,7% 11,7% 8,6%
L(zl ich co don% thieu so 491 490 490 Tang trwéng LN rong 3.4% 11,8% 8.7%
Tong ne’va von chii s& hivu 44.731 47.866 50.428 Téng truéng EPS 3,4% 11,8% 8,7%

Source: VNDIRECT RESEARCH
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HE THONG KHUYEN NGHI| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢b phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢ phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia ¢ phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thj trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dw kien. Trir khi dwoc néu
rd trong béo cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH CcyUC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thj trwdng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co' s& vén héa thj triéng gia quyén
KHUYEN CAO

Béo cdo nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich chirng khoan hoéc trén thj trudng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cbng ty, théng tin dwoc cong bd rong rédi khac va cac thong tin theo nghién cvu clia ching tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thong béo trwdce.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ciia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chit moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha
dau tw nén c6 cac nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cac chuyen gia vé céc van dé quy pham phap luat, tai chinh, thué va
cac khia canh khac truéc khi tham gia vao bét ky glao dich nao véi ¢ phiéu clia (cac) cong ty dwoc d& cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé b4t cir két qua nao phét sinh tir viéc st dung ndi dung clia bao céo dudi moi hinh thirc.
Ban bao cé&o nay la san pham thudc s& hiru ctia VNDIRECT, nguwdi st dung khdng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai lén cac phwong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Phé Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Blrc — Chuyén vién phan tich
Email: duc.nguyentien2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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