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CTCP Sira Viét Nam (VNM)
HANG TIEU DUNG

Gia hiép tai ) VND70.100
Cao/thap nhat 52
tuan VND73.446/61.366
Gia muc tiéu VND82.600
Gia muc tiéu trwdc do VND81.000
Consensus 0,4%
Tiém nang tang gia 17,8%
Ty suét co tirc 5,5%
Téng ty suét sinh |oi 23,3%
Trién vong Kha quan
DPinh gia Kha quan
Phan tich ky thuat Kha quan
Thi gia vén (ty USD) 5.943.4
GTGDBQ 3 thang (tr USD) 13,2
S& hiru NN (tr USD) 2.864
S6 CP lwu hanh (tr) 2.090
Sé CP sau pha lodng (tr) 2.090
VNM  Nganh VNI
P/E truot 15,1x  204x  11,4x
P/B hién tai 4,3x 2,4x 1,8x
ROA 18.%  59% 2,1%
ROE 26,6% 12,9% 12,3%
* di¥ liéu ngay 8/10/2024
Dién bién gia
Gia cb phiéu (%) 1M 3M 12M
VNM -1,8% 9,6%  -2,1%

Twong quan VNIDEX  0,3% 1,4%  11,5%

Co cau s& hiru

SCIC 36,0%
F&N Dairy Investment Pte, Ltd 17, 7%
Others 46,3%

Téng quan doanh nghiép

Puoc thanh 1ap tlr ndm 1976, vdi gan 50 nam
kinh nghiém, VNM da tao dwng dwgc nhan dién
thwong higu vi’ng manh véi danh myc san
pham bao gdm sira nwéc, sira bot, stra chua,
stva dac va céc loai dd udng khac. Vinamilk
cling 1& cdng ty I6n nhat nganh stra Viét Nam
v&i khoang 50% thi phan.

Chuyen vién phan tlch

&)
Ha Thu Hién
hien.hathu@vndirect.com.vn

08/10/2024

Tang trwdng van virng chac

Duy tri khuyén nghi Kha quan véi tiém nang tang gia 17,8%. Ching toi
diéu chinh tdng gia muc tiéu thém 2,0% khi gia c6 phiéu da tang 3,5% ké
tr béo céo trwéc do.

Gia muc tiéu tang do diéu chinh dw phdng EPS 2024-25 véi bién LN gop
cao hon va tang gia dinh WACC.

VNM dang giao dich & mc P/E la 1,5,1x,’thép hon so v&i mirc trung binh
nganh la 20,4x va chwa phan anh hét trién vong tang trwedng.

> DT thuan Q2/24 ting 9,6% svck lén 16.656 ty dong, ghi nhan mic DT cao
ki luc ctia cong ty.

> Day ciing 1a quy thtr 3 lién tiép, VNM ghi nhan LN tang truéng 2 chir s6 voi
LN rong tang trwdng 21,5% svck 1én 2.600 ty dong.

» Chung t6i dw phong bién LN gop cai thién 0,9 diém % svck trong nira cubi
nam 2024 va 0,2 diém % svck trong nam 2025. Trong khi ty 1& chi phi
BH&QLDN/DT tiép tuc duy tri & mirc 24,5%/24,6% trong nam 2024-25.

Thay déi thwong hiéu va san phdm méi giap tiang thi phan

VNM ghi nhan DT tang trwéng tich cuc trong ba quy lién tiép trong bdi canh nganh
sira tang trudng &m. Chang t6i nhan thay nhirng nd luc ctia DN trong viéc thic day
tang trwdng doanh thu sau giai doan 2022-2023, bao gdm: 1) tai dinh vi thwong hiéu
va tang cwdng hoat ddng marketing nhdm kich cau tiéu dung, 2) tung ra cac san
phdm mai c6 gia tri gia tang, tap trung vao cac san pham hwéng t&i sirc khde phu
hop véi nhu cau cia nguwdi tiéu dung dé mé rong thi phan va 3) tang cwong thu hat
khach hang mai thong qua kénh TMDT hoac kénh y t& va nha hang. Chung toi ky
vong doanh thu ctia VNM sé dat tbc do tang trwdng kép 5,4% trong 2023-26.

Tap trung vao cac san pham cao cap thuc ddy mé réng bién I nhuan gép

Chuing toi duy tri dy phong bién LN gop cai thién nho chi ph| dau vao giam ciing
nhw thay ddi danh muc san phdm — tap trung cao cap héa san phdm cé chon loc
(d&c biét cAc san pham sira nwéc nhw Green Farm va san pham stra hat nhw Super
Nut). Do d8, chuing t6i ki vong bién LN gop cai thién 0,9 diém % svck trong ntva cudi
nam 2024 va 0,2 diém % trong nam 2025.

Thi trwong quéc té déng goép vao ting trwdng doanh thu

Chung t6i dy bdo doanh thu twr thi trwdng nwdc ngoai tang 14,4% svck trong 2024,
d&c biét la tv Trung Bong va Campuchia, déng gép 17,4% vao téng doanh thu. B4t
dn chinh trj tai Trung Déng da khién mot s6 dbi tha rat lui va tao ra co hdi cho VNM
tang thi phan. Thi trwdng siva dang phat trién tai Campuchia cling mang lai tiém
nang tang trwdng manh mé khi VNM dwoc hwdng loi tlr viéc tang cwdng hoat déng
tiép thi va vi thé dan dau trén thij trudng nay.

Binh gia hap dan so vé&i cac cong ty tiéu dung khac

So véi cac DN hang tiéu ding, VNM cé mic P/E hap dan 15,1 1an, thap hon so véi
murc P/E trung binh nganh la 20,4x mac du ROE va tang trwdng LN rong ctia VNM
cao hon.

2023 2024 2025 2026
Tang trwéng DT thuan (1,6%) 0,7% 5,7% 5,6%
Tang trwéng EPS 4,2% 13,8% 5,6% 3,8%
Bién Ioi nhuan gop 40,7% 42,3% 42,6% 42,6%
Bién LN rong 14,9% 16,0% 16,0% 15,9%
P/E (X) 18,0 3,9 37 35
Rolling P/B (X) 41 15,8 15,0 14,4
ROAE 25,3% 27,7% 27,6% 27,0%
No rong trén VCSH 15,8% 13,9% 13,8% 10,6%

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép
Duworc thanh Iap tir nédm 1976, voi gén 50 nam kinh nghiém, VNM déa tao dung
duoc nhan dién thuong hiéu viing manh véi danh muc sén phdm bao gém siva
nuéc, sita bot, sita chua, stra dic va céc loai db ubng khéc

Doi ngdi ban lanh dao giau kinh nghiém: Trung binh ban lanh dao ctda
VNM c¢é 22 ndm lam viéc tai cong ty, trong dé, ba Mai Kiéu Lién — Téng
gidm déc céng ty da c6 48 ndm kinh nghiém lam viéc tai cong ty.

VNM sé& hitu chubi gia tri bén viing tir nguén nguyén liéu (véi 15 trang
trai va 140.000 con bo) téi khdu san xuét va phan phéi. So véi céc doanh
nghiép cung nganh, cong ty c6 néng luc sén xuét Ién nhéat (16 nha may)
va hé théng phéan phbi réng nhét (200.000 diém bén hang va 200 nha
phéan phdi déc quyén).

Vinamilk la céng ty Ién nhét nganh sira Viét Nam véi khodng 50% thi
phén. Céng ty sé hitu danh muc sdn phdm phong phut véi 250 dong sén
phdm dap (ng hau hét nhu cau vé sira & moi ltra tuéi.

Trong 2023, doanh thu tir thi trirong néi dia déng gép 83,7% vao téng
doanh thu ctda VNM. Tinh theo cac danh muc nganh hang, sita nwéc
déng gop ty trong Ién nhét trong téng doanh thu, theo sau la sita chua
va stra bot.

Hinh 1: VNM c6 danh muc san pham da dang v&i hon 250 san pham trong nhiéu phan khic gia

San pham cao cép

San pham trung cép

San phdm binh dan

DINH DUONG
“

L

Sira chua va sira chua uéng

_ %
Kh su‘“ -

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

Tém tat KQKD: Lol nhuan rong ting manh trong Q2/24

08/10/2024
Hinh 2: Téng quan KQKD Q2/24
Ty déng Q2/24  svck 6724 svck 2024  6T23/2023  6T24/2024
Doanh thu 16.656 9,6% 30.768 57% 61.999 48,2% 49,6%
Doanh thu néi dia 13.532 58% 25.028 31% 51.634 48,0% 48,5%
Doanh thu nwéc ngoai 3125  299% 5740  18,7% 10.364 49,6% 55,4%
- Xuét khéu 1740  37,0%  3.037  21,8%  5.073 49,5% 59,9%
- Céng ty con tai nwéc ngoa 1385  21,9% 2703  156%  5.291 49,6% 51,1%
LN gop 7068 149% 12979  124% 25.890 47,0% 50,1%
Chi phi BH&QLDN 4031  11,0%  7.522 81% 15.244 47,1% 49,3%
Loi nhuan tai chinh 286 6,5% 570 77%  1.031 43,6% 55,3%
Loi nhuan truéc thué 3309  21,3% 6014  193% 11.595 46,0% 51,9%
Loi nhuan rong 2670  215%  4.865  20,0%  9.428 45,7% 51,6%
Bién LN gop 424% 20d% 41,9% 31d% 418%  -1,9d% 01d%
Bién LN rong 160% 16d% 156% 22d% 152%  -1,4d% 03d%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

DPong lwe tang trwdng doanh thu dén tir ca trong nwéc va nwéc ngoai

DT thuan Q2/24 tang 9,6% svck, dat 16.656 ty dong, ghi nhan mic doanh thu
quy cao ky luc trong lich str Céng ty. Day ciing la quy ghi nhan mc tang treedng
DT cao nhat ké tir ddu nam 2022, trong d6 ca hai mang kinh doanh déu ghi nhan
tang trwdng dwong:

e DT noi dia cong ty me (khéng bao gdm MCM) tang 6,0% svck, vuot troi
so v&i mrc gidm 1,8% svck cla nganh si¥a Viét Nam (theo Nielsen).
Két qua tich cwc dén tir mirc téng trwdng hai chiv sb tir cac phan khuc
Sira chua ubng, Stra dac, Stra hat. Trong d6, phan khuc Stra cong thirc
cé xu hwéng hdi phuc sau nhiéu quy gidm lién tiép.

e Thitrwerng xuét khdu ghi nhan mirc ting trwdng doanh thu 37,1% svck
nho viéc VNM duy tri chudi cung tng dén céc thj trwdng Trung Dong
bat chap bdi canh toan cau nhiéu bién dong.

e Cac cong ty con & nwdc ngoai ghi nhan DT tang 21,9% svck, nhd 1)
cac hoat dong marketing ngay cang hiéu qua hon trén thj trwdng
Campuchia; va 2) tinh trang gian doan ngudn cung bao bi tai Driftwood
da dwoc cai thién.

Bién li nhuan goép néi tiép da tang

Bién LN gop Q2/24 tang 2,0 diém % nh& chi phi bot siva nguyén kem gidm. Do
do, LN gop tang manh 14,9% svck lén 7.068 ty ddng trong Q2/24.

Doanh nghiép d& chét gia 90% nguyén liéu dau vao dén T12/24. Ban lanh dao
ki vong bién LN gbp sé twong dwong v&i mire trong Q2/24.

Loi nhuan rong tang trwéng hai chiv sé

Chi phi BH&QLDN tang 11% svck, nguyén nhan chi yéu do DN tang cwéng
hoat ddng marketing trong dé chi phi marketing tang 14% svck trong Q2/24.
Trong khi d6, ty 1é chi phi BH&QLDN trén doanh thu tang 0,3% svck nhwng gidm
0,5% sv quy trwdc d6 trong Q2/24 nhé nd lwc kiém soat chi phi clia doanh
nghiép. Do d6, LN rong Q2/24 t&ng 21,5% svck Ién 2.600 ty déng, danh dau quy
ther 3 lién tiép dat téng trwdng loi nhuan hai chir sb.
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Hinh 3: Bang can déi ké toan Q2/24
Ty déng Q2/24 Q1/24 Q4/23 Q3/23 Q2/23
Tién miét 24.230 22.056 23.049 25.888 20.666
Sé ngay phai thu 26 30 27 26 28
Sb ngay tén kho 63 71 58 60 65
Sb ngay phai tra 35 41 36 35 40
Chi phi tai san ¢ dinh (590) (378) (520) (192) (511)
Khau hao 524 505 763 492 516
Tai san cb dinh 12.296 12.472 12.690 12.056 11.821
No / vén chti s& hivu 0,2 0,2 0,2 0,2 0,2

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 4: Bién LN gop ctia VNM theo tirng mang (dv: %) Hinh 5: Doanh thu hang quy ctia VNM theo mang (dv: ty déng)
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Trién vong 2024-25:

Hinh 6: Diéu chinh dw phéng giai doan 2024-25

Cii Méi Chi thich
Ty déng 2023 2024 2025 2024 svek 2025 sk
Doanh thu 60.360 | 61.999  64.666| 63.816 57%  67.381 5,6%

Chung téi diéu chinh tang dy phéng san luong tiéu thu
ndi dia 1én 2,0%/3,5% trong 2024/25 do chung toi ky
vong nd lwc tdng cwéng hoat dong tiép thi cia VNM sé
hé tro thi phan tiép tuc tang.

Néi dia 50.617 51.634 53.457 52.657 4,0% 55.321 5,1%

Chung téi ky vong doanh thu xuét khau tang
17,2%I7,1% svck trong 2024/25 nhd hiéu qua hoat
dong 6n dinh hau hét céc thj trwdrng xuét khau trong
khi doanh thu ttr cac céng ty con tai nwéc ngoai tang
115%/9,2% svck nhé téng thi phan tai hai thj treéng
Campuchia va My.

Nwéc ngoai 9.752 10.365 11.209 11.159 14,4% 12.060 8,1%

Lei nhuan gép 24545 | 25800  27.703|  27.013 10,1%  28.686 6,2%
Bién LNG 40,7% 41,8% 42,8% 423%  1,7d% 42,6% 0,24 %
gt'D'?\lh' TR =17 7 14774 | 15244 15964 | 15.627 58%  16.567 6,0%

% chi phi BH & QLDN so

. 24,5% 24,6% 24,7% 24,5% 0,0d % 24,6% 0,0d %
Wi doanh thu

Chi phi tai chinh 503 440 455 430 -14,6% 453 5,4%
Chi phi l&i vay 354 334 346 322 -9,1% 340 5,6%
L6 ty gia 111 68 71 70 -36,7% 74 5,6%
EBIT 9.771 10.646 11.739 11.387 16,5% 12.120 6,4%
Bién EBIT 16,2% 17,2% 18,2% 17,8% 1,7d % 18,0% 0,1d %
LN trwée thué (LNTT) 10.968 11.595 12.626 12.425 13,3% 13.117 5,6%
Bién LNTT 18,2% 18,7% 19,5% 19,5% 1,3d % 19,5% 0,0d %
LN rong (LNR) 8.874 9.428 10.266 10.103 13,8% 10.666 5,6%
Bién LN rong 14,7% 15,2% 15,9% 15,8% 1,14 % 15,8% 0,0d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh thu phuc héi trong béi canh toan nganh con yéu

Trong Q2/24, DT ndi dia (khédng bao gbm MCM) ting 5,8% svck va 17,7% sv
quy trwdc nhd thi phan tdng 1,2%. Chung t6i dw phéng DT ndi dia sé tiép tuc
tang 4,9% svck trong ntra cudi ndm 2024 va 5,1% svck trong nam 2025 nho:

e Theo AC Nielsen, gia tri nganh hang tiéu dung nhanh (FMCG) tang 1,8%
svck trong Q2/24 sau khi di ngang trong Q1/24 va tang 1,1% svck trong
nam 2023. Nganh sira c6 dau hiéu phuc hdi, véi mirc gidm 1,8% svck
trong Q2/24, thp hon sv mirc gidm trong Q1/24 va Q4/23 lan lwot la
2,8% svck/4,0% svck.

e Cobng ty da tung ra thij trwérng 03 sadn phdm mai gdm Siva dac Ong Tho
hoép 1 lit ndp nhya, Sira thuc vat giau dam 7 hat va Sira twoi hwong
dlra trong Q2/24. Ngoai ra, VNM con hop tac chién lwgc véi hai hé
thdng y té hang dau nham tang cwéorng tham nhap vao kénh y té dé mé
rong tép khach hang. Chung t6i tin rdng viéc tung ra cac san pham méi
cling nhu m& réng tép khach hang sé thic day tang trwdng doanh thu
trong ntra cudi 2024 va ndm 2025.

e Trong khi phan khic stra céng thirc chirng kién sut gidm manh trong
6T24 (-17% svck), VNM van tang trwdng vuot tréi sv nganh, véi cac
dong san phadm Dielac va Optimum 1an lwot tdng 15% va 8,3% nhe gia
ban canh tranh so vé&i cac thwong hiéu stva cong thirc nhap khau. Trong
Q3/2024, cong ty du kién ra mat bao bi m&i cho sén pham siva céng
thirc va diéu chinh hwong vi dé phu hop véi nhu cau cla ngudi tiéu
dung, ddng thdi ddy manh cac hoat ddng marketing nham gianh lai thi
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phan. Céng ty cling c6 ké hoach téi wu héa danh muc san pham sira
cong thirc bang cach phat trién sdn phdm mai va ngirng san xuét nhirng
san pham cé doanh sb ban hang thap dé dap (rng tét hon nhu cau cla
thi trrvong.

Trong khi d8, chiing téi dw phéng DT nwéc ngoai tdng 6,5% svck trong nira cudi
nam 2024 va tang 8,1% svck trong nam 2025 nho:

e Congty con ctia VNM dang chiém khoang 40% thi phan tai Campuchia,
theo chuing t6i danh gia la thj trwd'ng cé tiém ndng phat trién I&n. Nganh
sira Campuchia van kha phan méanh, va chwa cé thwong hiéu nao dan
d4u, v&i phan 1&n thi phan thudc vé cac cong ty nhd. M tiéu thu sira
binh quan dau ngudi cla nwéc nay van con thap, chi 11,1 kg, so Vo
murc 26-28 kg & Viét Nam, cho thay co hdi mé rong Ién. Theo du béo
clia 6Wresearch, thi trwéng stra Campuchia dw kién téang trwéng CAGR
7,2% trong giai doan 2024-30. Do d6, chung t6i dw phéng doanh thu tt
thi trudng quéc té sé tang trudng 7,6% trong nira cudi nam 2024 va
9,2% trong nam 2025.

Chung t6i ki vong DT thuan téng 5,7% svck trong nira cubi nam 2024 va 5,6%
svck trong nam 2025.
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Q1/23

Hinh 7: Doanh thu ciia VNM ting trwéng trong béi canh nganh siva tang Hinh 8: Ching téi ki vong DT ting 5,7% svck trong nira cudi nam
2024 va tang 5,6% svck trong nam 2025.
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Ngudn: VNDIRECT RESEARCH, NEILSEN

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Bién Igii nhuan gop mé roéng, chi phi hoat dong duy tri & mirc 6n dinh

Chung toi duy tri gid dinh rdng bién LN gop sé cai thién nh& chi phi dau vao
gidm ciing nhw thay dbi co' cAu san pham - tap trung c6 chon loc vao viéc cao
cép hoéa danh muc sa&n pham (d3c biét 1a cac san phadm siva nwéc nhw Green
Farm va cac san pham sira thuc vat nhw Super Nut). Trong Q2/24, VNM da chébt
90% gia nguyén liéu dau vao va ban l&anh dao ki vong bién LN gop sé twong
dwong v&i mire trong Q2/24. Do doé, chung toi dw phong bién LN gbp cai thién
0,9 diém % svck trong ntra cudi ndm 2024 va 0,2 diém % trong ndm 2025.

Trong khi d6, ching téi tin rang cong ty sé tiép tuc ddy manh cac hoat dong
marketing trong giai doan 2025-2026. Chiing t6i nhan thay, trong 6T24, ngoai
viéc duy tri vi thé thwong hiéu quen thudc xuét hién trong "gi vang" trén cac
kénh truyén hinh quéc gia nham duy tri d& nhan dién thwong hiéu dbi véi nhom
khach hang truyén théng, VNM ciing tich cwc gia tdng sw hién dién trén cac nén
tdng mang xa hdi nhu Facebook, Instagram, TikTok dé tiép can nhiéu khach
hang mai, d&c biét la nhém khac hang tré tudi. Cong ty thuwéong xuyén tung ra
cac chién dich khuyén mai hap dan dé thu hut khach hang ciing nhw kich cau
nham gia tang thi phan. Chuang t6i nhan thay hiéu qua tir hoat dong marketing
dang cai thién khi ty I& chi phi marketing/DT duy tri & mtrc én dinh sv ndm 2023
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va DT tang 5,7% svck trong 6T24. Do dé, chung t6i ki vong ty & chi phi
BH&QLDN/DT duy tri &@ mc 24,5%/24,6% trong nam 2024-25. Cung véi bién
LN gop cai thién, chung tdi dw phéng LN rong sé tang trudng 2 chir sb, dat
13,8% trong ndm 2024 va tiép tuc tdng 5,6% svck trong ndm 2025.

Hinh 9: Chung téi nhan thay ty 1é chi phi marketing/DT di ngang trong khi DT tang 5,7% svck trong 6T24
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 10: Dién bién gia sira bot nguyén kem va bién LN gop cia VNM
trong Q1/21-Q2/24

Hinh 11: Dy phéng LN rong cia VNM ting manh lan lwot
13,8%/5,6% svck trong nam 2024-25
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 82.600d/cé phiéu

Chung toi st dung két hop dinh gia DCF va phwong phap P/E véi ty trong béng
nhau. Chung t6i da diéu chinh téng gia muc tiéu Ién 2,0% do 1) chdng téi tang
dw phong EPS nam 2024-25 1én 7,2%/3,9% so v&i dy phong tredc do va 2)
téang gia dinh cia WACC khi chung téi diéu chinh |&i sut phi rdi ro tir 2,63% I&n
2,79% (dwa trén lai suét trai phiéu ky han 10 ndm tinh dén ngay 20 thang 6) va
tang gia tri beta tir 0,7x Ién 0,9x sau khi thi treong diéu chinh nhung gidm phan
bu rdi ro thi trweng tr 9,0% xubng 7,8%.

Tiém nang ting gia bao gém 1) nhu cau tiéu thu stra trong nuwéc cao hon dy
kién; va 2) nhu cau cao hon du kién & thij trwéngTrung Dong.

Rui ro giam gia bao gom 1) gia bot stra nguyén kem cao hon dy kién; va 2)
nhu ciu sira trong nwéc yéu hon dw kién.

Hinh 12: Tém tat dinh gia Hinh 13: Pinh gia P/E
Giatheoty | i nhuan sau thué dé tinh EPS
Phwong phap Gia Ty trong trong nam 2023 (ty déng) 10.103
FCFF 83.225 50% 41.612 S6 lwong cb phiéu dang lwu hanh
P/E 81.890 50% 40.945 (triéu CP) 2.090
Gia trung binh (déng) 82.557 EPS pha loang 2023 (déng) 4.310
P/E 2024 19 P/E muc tiéu 19,0
Gia muc tiéu Pinh gia 2023 (dong) 81.890
(Lam tron) 82.600
Nguén: VNDIRECT RESEARCH Ngui“)n: VNDIRECT RESEARCH
Hinh 14: Gia dinh Hinh 15: Pinh gia

Chi phi str dung vén Phwong phap DCF Gia tri Pon vi
Beta 0,9 Gia tri hién tai cGia dong tién tw do 83.232 ty dong
Phan bu rdi ro thi treong 7,8% Gié tri hién tai cGa ndm cudi mé hinh 76.089 ty déng
Lai suét phi rdi ro 2,8% Gia tri doanh nghiép 159.321 ty dong
Chi phi vén CSH 9,8% Tién va twong duong tién 23.049 ty ddng
Chi phi str dung ng’ 5,0% Tong no (8.456) ty dong
Thué DN 20,0% Gié tri vén CSH 173.914 ty ddng
WACC 9:2% SL ¢é phiéu 2.090 triéu

Gia cb phiéu 83.225 ddnglcp

Nguén: VNDIRECT RESEARCH Nguf)n: VNDIRECT RESEARCH

Hinh 16: Binh gia DCF — Tém tat dw phéng dong tién (FCF)

2024 2025 2026 2027 2028 2029 2030 2031 2032
EBIT 11.387 12.120 12.699 13.245 13.819 14.397 15.002 15.636 16.300
Kh4u hao 1.868 1.883 1.900 1.918 1.938 1.960 1.984 2.010 2.038
DAu tw tai san cb dinh (1.659) (1.752) (1.836) (1.921) (2.011) (2.104) (2.202) (2.305) (2.413)
Thay dbi vbn Iwu dong (342) (1.104) (248) (253) (266) (276) (289) (304) (319)
Dong tién tw do 11.254 11.147 12.514 12.988 13.481 13.977 14.494 15.037 15.607
Chi phi thué (2.207) (2.330) (2.420) (2.550) (2.666) (2.780) (2.900) (3.026) (3.157)
Dong tien tw do doanh
nghiép 9.047 8.817 10.095 10.438 10.815 11.197 11.594 12.012 12.449
Gia tri nam cudi mé hinh 167.983
Gia tri hién tai ctia dong tién
ty do 9.047 8.074 7.753 7.341 6.965 6.604 6.262 5.941 5.639
Gia tri hién tai cua gia tri
nam cudi mé hinh 76.089

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 17: So sanh vé&i cac DN khac trong nganh (div liéu ngay 03/10/2024)

Doanh thu LN rong P/E trwot P/E diéu

cong ty Quéc gia Vénhéa trwot 12T svek trwot 12T svek DIE ROE 12T chinh P/B

tr USD tr USD % tr USD % X % X X X
Bright Dairy & Food Co Ltd Trung Quéc 1.819 3.469 -10,3 89 118,1 35,0 10,7 14,3 14,3 1,4
China Mengniu Dairy Co Ltd Trung Quéc 9.942 12.761 -4,0 604 -7,4 81,3 9,8 16,4 16,4 1,6
Inner Mongolia Yili Industrial Trung Quéc 26.367 16.629 -4,8 1598 21,4 115,6 22,8 19,3 19,3 3,5
MEIJI Holdings Co Ltd Japan 7.213 7.525 4,1 373 -18,4 8,7 7,2 22,1 22,1 1,3
A2 Milk Co Ltd/The New Zealand 3.131 1.015 52 93 7,7 53 13,9 30,2 30,2 4,0
Trung binh 8.280 (2,0) 551 24,3 49,2 12,9 20,4 20,4 2,4
CTCP Sira Viét Nam Viét Nam 5.935 2.528 2,9 399 18,1 20,8 26,9 15,1 15,1 4,3

Nguén: VNDIRECT RESEARCH, BLOOMBERG

Hinh 18: Phan tich d6 nhay cua dinh gia

Chi phi vén

£ 8,3% 8,8% 9,3% 9,8% 10,3% 10,8% 11,3%
= 1,1% 88.700 85.800 83.300 81.200 79.300 77.600 76.000
'i 1,4% 89.500 86.500 83.900 81.600 79.600 77.800 76.300
£ 1,7% 90.400 87.200 84.400 82.100 80.000 78.200 76.500
é 2,0% 91.300 87.900 85.000 80.400 78.500 76.800
g 2,3% 92.400 88.800 85.700 83.100 80.800 78.800 77.100
~ 2,6% 93.600 89.700 86.400 83.700 81.300 79.200 77.400

2,9% 95.000 90.700 87.300 84.300 81.800 79.600 77.700

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Bao cao két qua kinh doanh
(Ty VND) 2019A  2020A 2021A  2022A  2023A 2024E 2025F
Doanh thu thuan 56.318 59.636 60.919 59.956 60.369 63.816 67.381

Ngi dia 47555 50.842 51.202 50.701 50.617 52.657 55.321

Xuét khéu 5.175 5.561 6.128 4.832 5.038 5.903 6.322

Cong ty con tai nwéc ngoai 3.588 3.234 3.589 4.423 4713 5.256 5.738
Gia von hang ban (29.746) (31.968) (34.641) (36.059) (35.824) (36.803) (38.695)
Loi nhuan gop 26.572 27.669 26.278 23.897 24.545 27.013 28.686
Chi phi quan Iy DN (1.396) (1.958) (1.567) (1.596) (1.756) (1.787) (1.887)
Chi phi ban hang (12.993) (13.447) (12.951) (12.548) (13.018) (13.840) (14.680)
LN hoat ddng 12.182 12,263 11.760 9.753 9.771 11.387 12120
EBITDA thuan 14.198 15.080 14.127 11.370 11.795 13.500 14.248
Chi phi kh&u hao 68 608 246 0 246 246 246
LN HD trwére thué & 1ai vay 12.182 12.263 11.760 9.753 9.771 11.387 12.120
Thu nhap tai chinh 724 1.149 1.103 1.199 1.540 1.396 1.365
Chi phi tai chinh (187) (309) (202) (618) (503) (430) (453)
Thu nhap réng khac (1) (21) 195 4 64 (2) (2)
Thu nhap tlr cac cong ty LDLK (6) 4 (45) (24) (81) (24) (24)
Lgi nhuan trwéce thué 12.796 13.519 12.922 10.496 10.968 12.425 13.117
Chi phi thué (2.241) (2.283) (2.290) (1.918) (1.949) (2.207) (2.330)
Lei nhuan rong 10.581 11.099  10.532 8.516 8.874 10.103 10.666
Bang can doi ke toan
(Ty VND) 12-19A 12-20A 12-21A 12-22A 12-23A 12-24E  12-25F
Tién & Twong duong tién 2.665 2111 2.349 2.300 2912 3.212 3.404
Déu tw tai chinh ngan han 12436 17.314 21026 17414 20137 21.287 22.476
Cac khoan phai thu ngén han 3474 4174 4368 4634 4808 5083 6040
Hang tén kho 4983 4905 6773 5538 6128 6478 6840
Tai s&n ngén han khac 134 148 141 208 229 240 254
Téng tai san ngan han 24742 29.686 36.110 31.560 35.936 38.120 40.935
Tai san cb dinh 13.744 12717 11.620 10.860 11.689  10.049 8.428
Téng tai san dau tuw 987 973 740 746 771 771 77
Tai san dai han khac 705 738 752 808 886 956 1.009
Tbng tai san 44,700 48.432 53.311 48.448 52,597 53.281 54.605
No vay ngén han SIS 7.316 9.382 4.867 8.218 8.687 9.172
Phai tra ngudi ban ngén han 3.648 3.199 4.214 4.284 3.806 3.832 3.844
Phai tra ngén han khac 3.220 1.396 1.284 4.087 2.751 2.589 2.734
Tong ng’ ngan han 14.443 14.213 17.068 15.308 17.139 17.989 18.792
Ng vay dai han 123 167 76 66 238 79 84
Phai tra dai han khac 403 405 338 292 270 291 307
Vén gdp clia chi s& hivu 17.417  20.900 20.900 20.900 20.900 20.900 20.900
Lgi nhuan gil lai 7.875 6.910 7.594 3.353 3.926 4.886 6.349
Vén chu sé hiru 29.731 33.647 35.850 32.817 35.026 36.532 38.595
Lgi ich cb déng thiéu sb 2227 2.350 2.767 2.967 3.329 3.519 3.716
Tdong ng va VCSH 44,700 48.432 53.332 48.483 52.673 54.891 57.777
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WISDOM T CCESS

Bao cao Iwu chuyén tién té

(Ty VND) 2019A 2020A 2021A  2022A  2023A  2024E  2025F
Loi nhuan trwdc thué 12.796 13.519 12.922 10.496 10.968 12.425 13.117
Khéu hao 2.016 2.817 2.367 2.095 2.546 1.793 1.805
Thué da ndp (2.034) (2.286) (2.357) (1.975) (1.564) (2.207) (2.330)
Cac khoan digu chinh khac (573)  (715)  (927)  (567)  (273) (1.207) (1.277)
Thay ddi vbn lwu déng (808) (2.624) (2.563) (1.101) (2.808) (342) (1.104)
Lwu chuyén tién thuan tir HDKD 11.414 10.180 9.432 8.827 7.887 10.876 10.736
Pau tv TSCD (2.158) (1.265) (1.531) (1.457) (1.580) (1.659) (1.752)
Thu tlr thanh ly, nhwegng ban TSCB 114 150 134 137 105 36 3
Céc khodn khac (5.370) (4.828) (3.536) 3.592 (2.882) (1.150) (1.189)
Thay ddi tai san dai han khac 666 1.141 1.000 1.201 1.368 (67) (49)
Lwu chuyén tién thuan tir HDDT (6.748) (4.802) (3.933) 3.473  (2.989) (2.840) (2.987)
Thu tr PH CP, nhan gop VCSH 128 0 318 338 490 0 0
Tra von gép CSH, mua CP quy (1) (14) 0 0 (143) 0 0
Tién vay rong nhan dugc 4.194 2.016 2046 (4.531) 3.512 310 490
Dong tién tir HD tai chinh khéc 0 0 0 0 0 0 0
Cb tirc (7.836) (7.928) (7.621) (8.167) (8.152) (8.046) (8.046)
Lwu chuyén tién thuan tie HDTC (3.516) (5.927) (5.257) (12.360) (4.293) (7.736) (7.557)
Tién & twong dwong tién dau ky 1.523 2.665 2111 2.349 2.300 2.912 3.212
Lwu chuyén tién thudn trong ndm 1.151 (548) 241 (60) 606 300 192
Tien & twong dwong tién cuoi ky 2.665 211 2.349 2.300 2.912 3.212 3.404
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Chi so tai chinh
Chi sb dinh gia 2019A  2020A 2021A  2022A  2023A  2024E  2025F
EPS (VND) 4.565 4.770 4.546 3.633 3.786 4.310 4.550
P/E 17,0 18,8 16,3 19,2 17,0 16,3 15,5
PEG 1 nam 5,0 4,2 -3,5 -1,0 4.1 1,2 3,0
P/S 3,6 3,8 3,0 2,7 2,3 2,3 2,2
P/B 5,5 5,6 4,3 4.4 3,8 4,0 3,8
Ty suét cb tirc 5,8% 4,6% 5,2% 5,5% 6,0% 5,5% 5,5%
Ty 1& chi tra cd tirc 741% 772% 76,4% 945% 90,7% 796% 754%
Chi sb ting trwéng 2019A  2020A 2021A  2022A  2023A  2024E  2025F
Tang trwdng doanh thu 7.1% 5,9% 2.2% -1,6% 0,7% 57% 5,6%
Tang truwdng LN gbp 8,0% 4,1% -5,0% 9,1% 27%  10,1% 6,2%
Tang trwd'ng LN rong 3,5% 4,9% -5,1% -19,1% 4,2% 13,8% 5,6%
Tang treéng EPS 3,4% 4,5% 47% -20,1% 42%  13,8% 5,6%
Chi s6 hiéu qua sinh I&i 2019A  2020A 2021A  2022A  2023A  2024E  2025F
Bién LN gop 47,2% 464% 431%  39,9% 40,7% 423%  42,6%
Bién EBITDA 252% 253% 232% 190% 195% 21.2% 21,1%
Bién LN hoat déng 216% 20,6%  19,3% 16,3%  16,2% 17,8% 18,0%
Bién LN rong 3,5% 4,9% 5,1% -19,1% 42%  13,8% 5,6%
ROAA 23,7%  229%  19,8% 17,6%  16,9% 19,0% 19,5%
ROAE 356% 33,0% 294% 26,0% 253% 27,7% 27,6%
Chi s6 don bay 2019A  2020A 2021A  2022A  2023A  2024E  2025F
Kha nang tra |ai vay (EBIT/Lai vay) 111,9 85,3 132,4 58,7 27,6 35,3 35,6
EBITDA/(LEi vay + CAPEX) 6,3 10,7 8,7 7,0 6,1 6,8 6,8
No vay/ Vén 0,2 0,2 0,2 0.1 0,2 0.2 0,2
No vay/ VCSH 0,2 0,2 0,3 0,2 0,2 0,2 0,2
Ng' vay rong/ VCSH 0,1 0,2 0,2 0,1 0,2 0,2 0,2
Chi s6 thanh khoan 2019A  2020A 2021A  2022A  2023A  2024E  2025F
Vong quay t6ng tai san 1,4 1,3 1,2 1,2 1,2 1,2 1,2
Vong quay khoan phai thu 16,4 15,6 14,3 13,3 12,8 12,9 12,1
Sé ngay phai thu 21,9 23,1 25,2 27,0 28,2 27,9 29,7
Véng quay khoan phai tra 130,8 123,1 118,86 121,7 1241 133,7 144,0
Sé ngay phai tra 2,8 2,9 3,0 3,0 2,9 27 2,5
Véng quay hang tén kho 57 6,5 59 59 6,1 58 58
Sé ngay tén kho 63,6 557 60,7 61,5 58,6 61,7 62,0
Hé sé thanh toan hién hanh 4,6 4.1 3,8 6,5 4.4 4,4 4,5
Hé sb thanh toan nhanh 2,8 2,6 2,5 4,0 2,7 2,8 2,8
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TO SUCCESS

Bao cao nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i ctia b phiéu tir 15% tré 1én.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15%.

KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu th&p hon -10%.
Téng loi nhudn ky vong cta mét cé phiéu duwoc dinh nghia la téng: (i) chénh léch phan tram giira gia muc tiéu va gia hién tai va (ii) ty
suét ¢é tirc rong ky han cua cé phiéu. Gid muc tiéu cé phiéu cé thoi han dau tw la 12 théng.

Xép hang nganh  Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thj treéng gia quyén.
TRUNG LAP Cac cb phiéu trong nganh co khuyén nghi trung binh, tinh trén co s& vén héa thi trwong gia quyén.
KEM KHA QUAN  Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwong gia quyén.

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Vé Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

Ha Thu Hién — Chuyén vién Phan tich
Email: hien.hathu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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