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Bao cao cap nhat 8/10/2020

Khuy&n nghi: PHU HOP THI

TRUONG
Gia muc tiéu (VND): 116.000
Tiém nang tang gia: 8%
C6 tirc: 15-20%
Lgi suét cd tc: 1,2%

VINAMILK TIEP TUC KHANG DINH VI THE SO MOT TRONG NGANH

Luan diém dau tu:

Bién dong gia c6 phiéu 6 thang
VNM 102020
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Théng tin c6 phiéu 08/10/2020

Chi tiéu 2017 2018 2019  2020F |
Doanh thu thuan (& vid) ' 51.041 52561 56.318  59.600
Tang truéng doanh thu 9,1%  2,9% 7,1% 5,7%
Lgi nhuan gop (ty vnd) 24.234 24.611 26.572  28.012
Bién Igi nhuan gop 47,5% 46,8%  47,1% 47%
Lgi nhuan sau thué (& vnd) 10.278 10.205  10.554  11.081
Tang trudng Igi nhuan sauthué 9,8% -0,7% 3,4% 5%
Bién Igi nhuan sau thué 20% 19,4%  18,7%  18,5%
EPS (vnd) 6.355  5.295 5.477  5.750

Gia hién tai (VND): 106.900
S6 lugng CP niém yét: 1.741.687.793
Vén diéu 18 (ty VND): 17.416
Von héa TT(ty VND): 263.295
% S& hitu nudc ngoai: 58,17%
Chi s6 tai chinh:

Chi tiéu 2017 2018 2019
EPS (vnd) 6.355 5.295 5.477
BV (vnd) 16.105 14.802 15.792
Co tirc 20% 20% 45%
ROA(%) 32,1% 28,4% 25,7%
ROE(%) 44,4% 40,7% 37,8%

Hoat dong chinh

Cong ty cd phan Sita Viét Nam la cdng ty
stfa I6n nhat Viét Nam hién nay. Cac hoat
dong clia cong ty chu yéu la san xuat, kinh
doanh cac san pham sira..

Ngudn: VNCS téng hap

2 Cong ty co phan Sira Viét Nam (HSX: VNM)

> Tiém nidng phat trién cia nganh coéng nghiép sira Viét Nam van con
dang rong m@ khi thu nhép binh quan trén dau ngudi clia nudc ta dang
tang nhanh, ngudi dan ngay cang quan tam vé stic khoe dinh duGng, trong
khi tiéu thu sira binh quan trén dau nguai con thap.

> VNM tiép tuc duy tri vi s6 mot trong nganh véi cac uu thé vugt troi
hon cac d6i tha canh tranh nhu ving nguyén liéu rong 16n, day chuyén
san xuat hién dai hang dau cling chudi hé théng phan bd rong khip ca
nudc.

> Vinamilk udc tinh két qua quy 3/2020 tang trudng 9% vé doanh
thu va 16% vé Igi nhuan. Tinh chung 9 thang dau nam 2020, 6ng
I6n nganh sira uéc tinh dem vé tdng doanh thu 45,277 ty dong va
lai sau thué 8,967 ty dong, déu tang 7% so cung ky.

> Chung tdi danh gia kha quan vé viéc VNM c6 thé hoan thanh vugt k& hoach
kinh doanh n&m 2020 vdi Igi nhuén sau thué cua c6 dong cong ty me
la 11.081 ty dong tuong (rng mirc EPS la 5.750VND/cp.

> Slc khée tai chinh ctia doanh nghiép luén trong ngudng an toan khi ty
trong tdng ng trén tdng ngudn vén chi chiém trén 20%.

> Ty lé cé tirc tién mat/Igi nhuan sau thué cua VNM dugc duy tri &
mirc cao va 6n dinh sau khi két thic giai doan md rong quy md vdi cac
hoat dong dau tu, gép von va thdu tdm cac doanh nghiép trong nganh thuc
pham.

Rui ro:
VGi viéc con phai phu thudc vao viéc nhap khiu sita bot, bién déng gia

nguyén vat liéu dau vao sé anh hudng truc tiép téi két qua kinh doanh
ctia VNM.

Khuyén nghi: Bing phuang phap P/E , chiing toi udc tinh thi gid hgp ly clia c6
phiéu VNM la 116.000 VND/CP. M(c dinh gid nay cla chuing t6i cao han 8% so
V@i thi gia hién tai cia VNM la 106.900 VND/CP. Do vay, ching t6i khuyén nghi
PHU HOP THI TRUONG c6 phiéu VNM cho muc tiéu dau tu trung va dai han
trong 6-12 thang tai.
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TONG QUAN VE CONG TY CO PHAN SUA VIET NAM

Gidi thiéu chung

Céng ty C6 phén Sira Viét Nam (VNM) ( m& c6 phi€u VNM niém yét trén san
HOSE) c6 tién than la Cong ty Sita- Ca Phé Mién Nam, dudc thanh lap vao
nam 1976. Cong ty hoat déng chinh trong linh vuc ché bién san xudt, kinh
doanh xudt nhap khdu cac san pham sifa va cac san phdm dinh dudng khac.
VNM chinh thdc hoat déng theo md hinh céng ty c6 phan tir ndm 2003, 1a
cong ty sifa I6n nhat Viét Nam vdi thi phan la han 50% trong nganh sira Viét
Nam. Cbng ty da phat trién hé thdng phan phdi réng khip ca nudc véi 202
nha phan phdi bao ph gan 251.000 diém ban lé. Hién co trén 3.250 siéu thi
va clra hang tién Igi trén toan quéc ban cac san phdm VNM. San pham cua
VNM dudc xudt khdu truc tiép dén 35 nudc trén thé gidi.

Lich str hinh thanh

e Nam 1976: Tién than cla cong ty la Céng ty Sira — Ca Phé Mién Nam,
truc thudc Téng Cuc thuc phdm dugc thanh I4p.

e Nam 1989: Nha may sira bot Dielac di vao hoat dong.

e Thang 3/1992: Xi Nghiép lién hiép Sira Cafe va Banh keo I chinh thirc
d6i tén thanh Cong ty Sira Viét Nam.

e Thang 11/2003: Céng ty chuyén sang hinh thirc cd phan, chinh thic déi
tén 1a Céng ty C& phan Sira Viét Nam.

e Thang 04/2004: Mua nha may sifa Sai Gon, tang von diéu Ié 1én 1.590
ty dong.

« Ngay 19/01/2006: C6 phiéu clia Vinamilk chinh thdc giao dich trén san
HOSE.

e Nam 2014: Gop 51% von thanh lap Cong ty AngkorMilk tai thi trudng
Campuchia va gép 100% von thanh lap cong ty con Vinamilk Europe
Spostkaz Organiczona Odpowiedzialnoscia tai Ba Lan.

Cac linh vuc hoat dong chinh cltia doanh nghiép

e San xuat va kinh doanh banh, sita ddu nanh, nudc giai khat, sita hop,
sita bét, b6t dinh dudng va cac san pham tir sira khac.
e Chan nuoi bo sifa, cung cadp gidng vat nudi va ky thuat nudi.

Co cau c6 dong cua cdng ty

Ty 18
Téng Cong ty Pau tu va Kinh doanh Vén Nha nudc 627,063,835 36.00%
F&N Dairy Investments Private Limited 308,127,383 17.69%
Platinum Victory Private Limited 184,880,461 10.62%
F&N Bev Manufacturing Pte. Ltd. 47,026,980 2.70%
Arisaig Asia Consumer Fund Limited 28,800,652 1.65%
Ngan hang Deutsche Aktiengesellschaft 26,297,320 2.19%
Matthews Pacific Tiger Fund 25,995,440 1.49%
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Mai Kiéu Lién Téng gidm déc 5,333,704 0.31%

Nguyén Thi Thanh Hoa Gidm d6c diéu hanh chudi cung (ing 923,487 0.05%

Tran Minh Van Giam doc diéu hanh san xuat 739,364 0.04%

Mai Hoai Anh Giam doc diéu hanh Kinh doanh 427,093 0.02%

Lé Thanh Liém Thanh vién HOi d6ng Quan tri/Giam d6c Tai chinh/KE toan 411,151 0.02%
trudng

Mo hinh hoat dong cua cong ty

Khbi san xuét, thu mua

Khoi ché bién

Hé théng phan phoi

nguyén vat liéu

VIET NAM VIET NAM VIET NAM
12 Trang trai bo sira
— : 13 Nha may sia 200 Nha phan phdi
01 Trung tam sira twroi trrc thude VM

nguyén lidgu Ca Chi
251.000 Didm bén 1&
01 Nha may sia rem ban

83 Tram trung chuyén Méc Chau o
siva turod nguyén liéu {thudic cong ty con 4:1;0 Cira hang gidc mo
GTN ciia VNM) Siva Vigt

01 Mha may sé&n xudl
va cung tng dudng

NU'GC NGOAI NU'O'C NGOAI NU'O'C NGOAI
01 Té& hop trang trai 01 Nha may Driftwood
i Lao tai My 53 Thj triréing xudt khiu
01 Cong ty sia tai 01 Nha may Angkormilk
Ba Lan tai Campuchia
4  Cong ty cb phan Sira Viét Nam (HSX: VNM) 10.2020
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VI THE S6 MOT CUA VNM TRONG NGANH
VINM dang sd hifu vung nguyén liéu sia tuoi Ion nhat ca nudc

Quy md dan bo sira tai Viét Nam

350
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% 1580
— 100 I I - = I
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(Ngudn : Téng cuc chan nudi)

Trong giai doan 2010-2019, téc d0 tang trudng chan nudi bo slra cla Viét
Nam dat mdc 10,7%/ndm. Nim 2019, tdng dan bod sita cla ca nudc dat
321.232 con, tdng 9,1% so v&i nam trudc, cung (g thi trudng gan 1,03 triéu
tan sita tuci nguyén liéu.

Co cau chan nudi bo sira tai Viét Nam

(Ngudn : Téng cuc chén nudi)

= DAng Nam Bo

= Bac Trung BO &
DHMT

= DBSCL

= PBSH

Trung du & mién nui

Tay Nguyén

BO sifa dugc chdn nudi tai cac khu vuc cé dia hinh réng, bang phang phu hgp
V@i viéc chan tha. Cac dia phuong c6 quy mo chan nudi bo sifa I6n la TP. HO
Chi Minh, Nghé An, Son La, Lam Dong...
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SECURITIES

Quy mod dan bd sika clia VNM
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. Trang trai WiNM Mang dan lieén ket

—tp— U PN bd WMM/ca nurdrc
(Ngudn : VNM)

TGi nay, VNM da co 12 trang trai bo sifa trong nudc, sd bo thudc trang trai
ctia VNM dat 30.000 con vao ndm 2019 (+11,1% yoy). Cung véi dan bo lién
két v8i cac hd ndng dan (77% ty trong dan bd cia VNM), téng quy md dan
b6 clia doanh nghiép dat 130.000 con, tudng Ung vGi 40% dan bo sira ca
nudc. VNM trd thanh doanh nghiép sira c6 quy mo vung nguyén liéu sira tugi
I&n nhat tai Viét Nam.

Nang suat sira bo trung binh nam 2019
(tan sira/bo/nam)

12

10

8

6

a1

z Hlm

0 e e
Bac My Chau Chau Trang Viét My TB Thé Chau A Chau

Au Uc trai  Nam Latin gidi Phi
VNM

(Ngudn : Cuc chan nudj, OECD, FAO)

Cac trang trai bo sira cila VNM dugc chd trong dau tu tir ngudn gidng bo, thirc
an chan nu6i, ky thuat chan nudi nén cé nang suat sifa cao. Nang suat sira
trung binh tai cac trang trai cia VNM dat 4,14 tan sita/bo/nam trong nam
2019, cao han 29,1% so vdi nang sudt trung binh ctia dan bo sifa trong nudc,
chi thap hon cac khu vuc trong diém va c6 truyén théng lau dgi vé chan nubi
bo sifa nhu Bac My, chau Au va chau Uc.

Lién tuc md réng cac mat hang vdi guy mé san xuat Ion

VNM hién sG hitu danh muc san phdm gém hon 250 mét hang, phu hop véi
da dang d6i tugng tiéu dung, thudc 05 nhém nganh chinh la sita nudc, sita
bét, sifa chua, sifa déc va cac san pham khac. So véi cac doanh nghiép sita
ndi dia, VNM san xuét nhiéu nganh hang véi da dang cac loai san pham, du
nang luc canh tranh vd@i cac doanh nghiép sita da qudc gia tai Viét Nam
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Cong suat thiét ké nha may sira S0 nha may sira ciia cac doanh nghiép
(triéu tan/nam) noi dia

1.4 14
1.2 12

I |
.- _-_

Nutifood VNM Nutifood

0.8
0.6
0.4
0.2

o N B~ O @

(Ngudn : VINCS téng hop)

Tai thi truGng Viét Nam, VNM s@ hitu 13 nha may sita (NMS) V(i tong cong
suat thiét ké dat khoang 1,2 triéu tan sita va cdc san pham tir sita moi ndm,
la doanh nghiép sita cé quy mo I&n nhat Viét Nam. Trung binh cac NMS cla
VNM dang hoat dong khoang 70 - 75% cOng suat thiét k€. Cac NMS cutia doanh
nghiép dugc dat tai 11 tinh thanh trén ca nudc, thuan tién cung (ng thanh
pham cho 03 mién B&c, Trung, Nam va xuét khiu.

Thi phdn sia cua VNM

Thi phan sira dac tai Viét Nam 2019
2% _\1%

= VNM
17% _Z
° = FrieslandCampina
= Nestle

Khac

— 81%

(Ngubn : Euromonitor)

Xét vé thi phan sia ddc, hién tai VNM dang chi€ém han 80% thi phan thj trugng
Viét Nam véi hai san phdm chinh 1a sita ddc “Ong Tho” va “Ngdi sao Phuong
Nam”, cac d6i thi canh tranh clia VNM chiém ty trong khéng dang k€& & dong
san pham nay. DAy cling |a loai san phdm ma VNM xuét khdu dén nhiéu thi
trudng khac nhau nhu Trung Quéc, Campuchia, Myanmar,...

7 Cong ty co phan Sira Viét Nam (HSX: VNM) 10.2020
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Thi phan sira chua tai Viét Nam 2019
2%

3%

= VNM
= Frieslandcampina
= S{ta TH
= IDP
= Yakult
Nutifood

66% Khac

(Ngudn : Euromonitor)

Sira chua la nganh hang c6 t6c do tang trudng cao nhat trong thi trudng sita
va cac san pham tir sita v8i mdc tdng trudng san lugng tiéu thu dat
+10%/n3m giai doan 2014 — 2019. Pé&i vSi dong san phdm nay, VNM chiém
66% thi phan vao nam 2019. Tuy nhién, khac vGi mang sifa dac, dong san
pham sifa chua cia VNM v&p phai su’ canh tranh gay gt tir cac di thu I6n
FrieslandCampina va TH True Milk, dac biét la trong cac phan khtc sira chua
udng va sita chua nguyén chat.

Thi phan sira bot Viét Nam 2019

27%

= VNM

= Nutifood

= Abbott

= Frieslandcampina
= Reckitt Benckiser

Nestle
190/0 KhéC

(Nguén : Euromonitor)

Tinh dén hét ndm 2019, thi phan sita bdt cua VNM van dang dan dau ca nudc
khi chiém t&i 27%. Tuy nhién, dy la dong san phdm vap phai su’ canh tranh
gay gat nhat cia VNM khi cdc hdng sifa qudc t& thudng cé nhitng san pham
mang tinh chat lugng hon. D& canh tranh vdi cac doanh nghiép sita khac trén
thi trudng, VNM chu trong phat trién san phdm & tat ca cac phan khic (binh
déan, trung cap, cao cap) va lién tuc cho ra mat cac san pham mdi.

8  Cong ty cd phan Sira Viét Nam (HSX: VNM) 10.2020
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Thi phan sira nudc Viét Nam 2019

2%
0 VNM
3% 9% n

® Frieslandcampina
= Sira TH
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IDP

Nutifood
Khac

(Ngudn : Euromonitor)

Thi phan sita nudc cla VNM dugc giltt & mic 6n dinh dao déng quanh mdrc
40%. Pay ciing la nganh hang dong goép chinh vao cd cdu doanh thu tai thi
trudng noi dia cla VNM véi gan 40% ty trong doanh thu nam 2019. Cac san
pham trong thi trudng sita nudc rat da dang, bao gom sita dong vét (sira bo,
sifa dé), sira hat (stfa dau nanh, sita IGa mach...), hay cac thic udng tir sita
khac. Trong do, sita bo chiém uu thé véi gan 60% san lugng tiéu thy sita nudc
trén thi trudng.

Tiép tuc diy manh céc mét hang théng qua 3 kénh phén phdi

sS6 didgm ban lé cia mot sd& doanh nghiép
silFa va hang tiéu dang nhanh tai Viét MNam

350000
300000
. 250000
J.Em-lEDU.OUD
_—
= 150.000
T 100,000
50000
0 _ - -
= = e — )
= Z > £ 38 =
= £
2
L
Hang ti&u Sira

ding nhanh

(Ngudn : VINCS téng hop)

» Kénh truyén thong: Do thi trudng ndng thon dong gop han 70% co cdu vao
doanh thu ndi dia cia VNM, kénh truyén théng véi cac diém ban lé rong khdp
ca nudc la kénh chd luc cda doanh nghiép.

9  Cong ty cd phan Sira Viét Nam (HSX: VNM) 10.2020
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» Kénh khach hang chién Iugc: Cac khach hang chinh cia VNM tai kénh nay
la cac trudng hoc (chuong trinh Sifa hoc dutng, doanh thu ~1.000 ty
dong/nam, khoang 2% cd cdu doanh thu ndi dia), nha hang, khach san, khu
c6ng nghiép, hang hang khong...

» Ké&nh hién dai: San phdm cua VNM tai kénh ban hang nay dugc phan phdi
tai cac clra hang chuyén doanh “Giac md sira viét” cua VNM, ctra hang tién Igi,
siéu thi, online va dugc trién khai chd yéu tai khu vuc thanh thi.

HOAT PONG KINH DOANH TICH CUC CUA VNM

Doanh thu thuan cua VNM

60,000 — 56,318 18%
51,041 ’ 16%
50,000 46,794
14%
40,000 12%
29,648 10%
30,000
8%
20,000 6%
4%
10,000
2%
0 0%
2016 2017 2018 2019 6T/2020
= Doanh thu thuan (ty dong) Toc db tang trudng doanh thu (%)

(Ngudn:VINM, VINCS téng hop)

Doanh thu cia VNM lién tuc tdng trudng qua cac ndm, toc do tdang trudng kép
hang nam dat 9,9% tinh trong giai doan 5 nam trd lai day. Két thic nam
2019, doanh thu thuan cta doanh nghiepj dat 56.318 ty dong, tdng trudng
7,1% so vdi cing ky nam 2018 va hoan thanh 100% k€& hoach kinh doanh
nam.

Sira nudc van 1a dong san phdm mang lai doanh thu 16n nhat cho VNM theo
sau la sifa bot, sifa chua va sita dac. Tiém nang vé thi trudng slta nudc & Viét
Nam van dang I3 rét I6n cling véi viéc nhu cau tiéu diing ngay cang téng cao,
trong nhitng nam té&i véi viéc duy tri téc do tang trudng nhu hién tai, doanh
thu sira nudc cia VNM dugc du bao sé tiép tuc gia tdng mot cach kha quan.

10 Cong ty c6 phan Sira Viét Nam (HSX: VNM) 10.2020
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Co clu doacl&:}:;;l;go dia ly cia Co ciu san pham sira theo doanh thu
6.40% cua VNM
9.20% = Noi dia
L m S{ta nuGc
= Xuat khau o
truc tiép B Sira bot
Chi nhanh B S{ra chua
nudc ngoai Sira dac
\84.40% Khac

(Ngudn: VINCS téng hop)

Xét vé ca cau doanh thu theo dia ly, doanh thu tir thi trudng ndi dia van chiém
ty trong chd yéu trong téng doanh thu cua doanh nghiép. Cu thé, két thic
nam 2019, mang kinh doanh noi dia dat 47.555 ty dong tang trudng 6,3% so
vdi cung ky.

So véi mic tang trudng 2,7% trong nam 2018, mdc tang trudng 6,3% trong
nam 2019 chu yéu dén tu:

e T&ng trudng san lugng dan dat bai mot s6 dong san phdm chi luc véi mic
tdng trudng hai chi s6. Bén canh d6, mdt s& dong san pham cao cap ciing
ghi nhan mirc tang trudng rat an tugng, cho thay hudng di phu hdp cla
Vinamilk trong chién lugc cao cap hda danh muc san pham.

« Vinamilk la mot trong nhitng don vi tién phong tham gia Chugng trinh Sita
Hoc Budng Qudc Gia. Tinh dén cudi ndm 2019, Vinamilk da trung thau
theo hinh thirc d3u thau cong khai tai 21 tinh, thanh phd trén ca nudc,
trién khai thuc hién Chuang trinh Stta Hoc Buding.

Lgi nhuan sau thué cua VNM Bién Igi nhuan sau thué
12,000 25% 20.50%
10,278 10,206 10,554 ’
9J364
10,000 ‘ 20% 20.14%
20.00%
8,000 15%
5 861 77%
6,000 ’ 10% 0
19.50% 19.42%
4,000 5%
2,000 0% 19.00%
18.74%
0 -5% .
2016 2017 2018 2019 6T/2020 18.50%
B | gi nhuan sau thué (ty dong)
o nn . o 18.00%
T6c db tang trudng Igi nhuan (%) 2016 2017 2018 2019  6T/2020
(Ngudn: VNM, VINCS téng hop ) (Ngudn: VNM, VNCS téng hop )
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Lgi nhuan doanh nghiép cd su bién dong qua cac nam. Mac du gilr dugc mdc
tang truang duang, tuy nhién toc do tang trudng khéng con cao nhu cac nam
trudc. Riéng trong ndm 2018, do vap phai su’ canh tranh gay gat tur thi trudng
cung viéc chi phi gia vén bién dong khién Igi nhudn ctia doanh nghiép gan
nhu di ngang. Két thdc nam 2019, Igi nhuéan cla doanh nghiép dat 10.554 ty
dong, tang truang 3,4% so vdi cung ky.

Bién Igi nhudn rong tai thdi diém cudi ndm 2019 chi dat 18,7%, do mét sd
uu dai thué da hét hiéu lyc khi€n thué thu nhap ctia doanh nghiép tdng so vdi
cung ky.

Chi phi san xuat kinh doanh

Chi phi san xuat kinh doanh ctiia VNM (ty dong)
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W Gia von hang ban m Chi phi tai chinh
m Chi phi ban hang Chi phi quan ly doanh nghiép

(Ngubn: VNM, VINCS téng hop)

Chi phi gid v8n hang ban chiém ty trong I6n nhét trong tdng chi phi cta céng
ty (trén 60% tong chi phi cia doanh nghiép), chi phi ban hang Ia chi phi chiém
ty 1& I6n th( hai trong cd cau chi phi cila doanh nghiép, cac chi phi con lai
chi€ém ty trong nho. Két thic ndm 2019, cac chi phi cua VNM déu tdng nhe so
véi cling ky, tuy nhién ching tdi danh gid doanh nghiép van dang kiém soat
tot cac loai chi phi san xuat khi khong cé bat ky chi phi nao bi dot bi€n qua
cac nam.

Rui ro tir bién dong gia nguyén vat liéu dau vao

Cd cau chi phi san xuat trung binh ciia VNM

15%

50% = S{fa nguyén Iiéu
= Phu gia, phu phdm
= Bao bi

23% Khac

(Ngudn: VNM, VNCS téng hop)
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Nam 2019, VNM san xuat khoang 0,87 triéu tan sira (+6,3% yoy). Trong khi
dd, ngudn sifa tuci nguyén li€u trong nudc clla VNM dat gan 0,32 triéu tan,
dap Uing ~37% nang luc san xudt cia doanh nghiép. Stra nguyén liéu chi€m
khoang 50% chi phi san xuét cac san phdm ctia VNM. V&i khoang 60% nguyén
liéu 1a stra bot nhap khau, ty sut Igi nhudn cia VNM chiu tac déng I6n tir bién
dong gia sira bot thé gidi.

Bién déng gia siva bat thé gi&i T01/1990 - T05/2020
(siPa bdt nguyén chat)

6.000 2013 — 2014: Trung Qubc
t&ng nhép khau sta

2007 — 2008:
5.000 Khiing hodng gia Iuong thure
4000 2015: Trung Qudc gidm nhép khau,
-= EU bd han ngach sén xuat
5 3.000
ﬂ
— 2.000 202): Bai dich Covid-19 lam
gién doan chudi cung dng va
1.000 tidu thy sika toan chu
Nguén: FAQ
o G o o t - :
& & & & &L & & w@% ) mﬁ"q' ) a;b'\h ngza'\h <
NI N S b@‘;\' NN N SN N N 5@‘:{ &
Sirc khoée tai chinh an toan ctia doanh nghiép
Cd cdau tai san cia VNM (ty dong)
35,000
30,000
25,000
20,000
15,000
10,000
5,000
0
2016 2017 2018 2019 30/6/2020
mTs ngan han mTs dai han
(Ngudn: VNM, VNCS téng hop)
V6n bdng tién : Tl két qua va hiéu qua san xuat kinh doanh kha quan lién tuc
trong nhiéu ndm, VNM da duy tri dugc mirc gia tri von bang tién & mirc cao,
dong thdi quan ly dong tién cé hiéu qua, linh hoat va an toan, dam bao dap
Urng day dd nhu cau von cho san xudt kinh doanh ciing nhu cac du dau tu
theo k& hoach.
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Ng phai thu khach hang clia VNM: Chiém 14% tong tai san ngan han. Trong
nam, khong phat sinh thém cac khoan ng khé doi trong yéu, ti€p tuc duy tri
chinh sach quan ly ng phai thu, chinh sach tin dung khach hang theo hudng
tao diéu kién dé khach hang mé rong quy mé kinh doanh va an toan.

Hang ton kho: Chiém 20% tai san ngdn han. Chi s6 vong quay hang tén kho
dudc gilt 8 mdc 6n dinh 5,6 1an (2018: 5,4 1an). Nam 2019, khdng phat sinh
mdi hang tén kho cham Iuu. Chinh sach quan ly hang ton kho dugc duy tri.
NG phai tra ngudi ban ngén han: Chiém 8,2% tdng ngudn vén. Vong quay ng
phai tra 8 muc 7,6 lan (2018: 7,4 lan). Cong ty duy tri chinh sach thanh toan
v@i nha cung cap hgp ly va chat ché, phu hgp vdi tinh hinh hoat déng cla
Cong ty.

Tai san cd dinh hitu hinh tédng 5,3%, tir 13.048 ty dong lén 13.744 ty dong.
Cong ty dang duy tri chinh sach quan ly tai san dai han va dau tu méi dugc
thiét 18p dé dam bao viéc quan ly tai san dat hiéu qua cao, phlu hdp véi su
téng trudng trong tuong lai, khdng dé xay ra Iang phi va that thoat tai san.

Co cau ngudn von cua VNM (ty dong)
35,000
30,000
25,000
20,000

15,000
10,000
5,000 I I

2016 2017 2018 2019 30/6/2020

o

m NG phai trda = VCSH

(Ngudn: VINM, VNCS téng hop)

N&m 2019, tdng ng vay clia VNM dat gan 5.475 ty dong, téng 3,2 lan so véi
cung ky ndm trudc. Trong dd, ng ngdn han chiém chu yéu vai khoang 98%
cd cdu ng vay. Quy 1/2020, ty trong ng vay/t6ng tai san ctia VNM & muic cao
nhat trong 10 nam (14%), nhung van kha thdp so v8i mot s6 doanh nghiép
do udng niém yét trong nudc.

Vay ng rong ctia VNM trong nam 2019 tang thém 4,194 ty dong, chd yéu phuc
vu cho dau tu vao cac du an sau:

» Thau tom GTNfoods: 3.447 ty dong;
» Tang von dau tu vao NMS Driftwood (My): 233 ty dong;
» Tang von dau tu vao CTCP Lao - Jargo: 335 ty dong.

14 Céng ty cb phan Sira Viét Nam (HSX: VNM) 10.2020
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Dong tién hoat dong

Dong tién hoat dong ciia VNM (ty dong)
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=8| uu chuyén tlr HDSXKD  ==#==|uu chuyén tir HD dau tu
Luu chuyén t&r HD tai chinh
(Ngudn: VINM, VINCS téng hop)

Dong tién tur hoat dong san xuat kinh doanh lu6n duong va cé su téng trudng
tich cuc qua cac nam. Diéu nay phan anh tinh hinh kinh doanh kha quan cta
doanh nghiép. Dong tién tir hoat dong dau tu’ cd su bién dong qua cac nam,
trong giai doan 2016-2019, dong tién giam xuéng murc &m thap nhat vao nam
2019. Nguyén nhan la do doanh nghiép dau tu vao cong ty GTNs. Dong tién
tUr hoat dong tai chinh dugc dung cha yéu cho viéc chi tra cd tire. Vi vay tuy
dong tién tai chinh luén am nhung van phan anh dugc kha nang tai chinh kha
quan va tich cuc ctia doanh nghiép.

CAP NHAT KET QUA HOAT PONG KINH DOANH
VGi nam 2020, VNM ty dat ra ké hoach kinh doanh kha than trong nhu sau:
e Doanh thu : 59.600 ty dong tang 5,7% so v&i nam 2019.
e Lgi nhuan sau thué : 10.690 ty dong, tang 1% so vdi nam 2019.
Cap nhat hoat dong kinh doanh mdi nhat, Ity ké 6 thang dau nam 2020, VNM
dat dugc KQKD nhu sau:

¢ Doanh thu thuan: 29.648 ty dong, tang 6,7% so vdi cing ky 2019 va
hoan thanh 50% ké hoach kinh doanh nam.

e Lgi nhuan sau thué : 5.861 ty dong, tdng 2,8% so vdi cling ky nam 2019
va hoan thanh 55% ké hoach kinh doanh nam.

TU két qua kinh doanh 6 thang dau nam 2020 ciing nhu viéc dat ké hoach kinh
doanh than trong cho ca ndm 2019, chling tdi danh gid VNM c6 thé hoan thanh
vugt k& hoach kinh doanh ndm vdi Igi nhuén sau thué ctia ¢6 déng cdng ty me 1a
11.081 ty dong, tuong dudng véi mirc EPS la 5.750 VND/cp.
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Pinh gia

M?t sd chi tiéu so sanh cac doanh nghiép trong nganh thuc pham- dé

uong

SO CP luu BV EPS P/E P/B ROE Ng/VCSH KLTB 3 GTTB 3 thang
HET] 07/10 thang

SAB 641.281.186 28.760 6.642 28,60 6,61 22,05% 0,33 205.954 38.107.355.681
MSN 1.169.727.242 19.750 3.243 19,09 3,13 8,76% 2,36 1.690.435 92.349.234.929
BHN 231.800.000 20.119 1.634 44,99 3,65 7,31% 0,45 8.305 462.155.646
QNS 357.682.555 17.204 3.345 10,24 1,99 19,25% 0,42 698.053 21.896.162.428
TAC 33.876.148 19.522 4.602 8,60 2,03 23,40% 1,51 54.913 2.711.204.577
VNM 2.089.668.010 14.421 5.134 21,04 7,49 35,12% 0,53 1.622.851 189.756.950.490
P/E 22,09

Khuyén nghi

Bdng cach dinh gia doanh nghiép st dung phuong phap P/E, ching t6i udc
tinh tri gia hop ly cta cd phiéu VNM I3 116.000 VND/CP tudng Ung vdi P/E
trung binh so vé@i cac doanh nghiép ctung nganh la 20. Mirc gid khuyén nghi
ctia chung tdi cao hon 8% so vdi gia tri hién tai. Do vay ching t6i khuyén nghi
PHU HOP THI TRUONG Vi c6 phi€u VNM cho muc tiéu dau tu trung- dai han
trong 6-12 thang tdi.
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PHU LUC: BAO CAO TAI CHINH CTCP Sira Viét Nam - VNM
Bang Két qua hoat dong kinh doanh (P.V: ty dong)
2016 2017 2018 2019 ‘

Doanh thu thuan vé ban hang va cung cap dich vu 46,794 51,041 52,562 56,318
Gia von hang ban 24,459 26,807 27,951 29,746
Lgi nhuan gop vé ban hang va cung cap dich vu 22,336 24,234 24,611 26,572
Doanh thu hoat dong tai chinh 723 816 760 807
Chi phi tai chinh 102 87 118 187
Chi phi ban hang 10,759 11,537 12,266 12,993
Chi phi quan ly doanh nghiép 1,053 1,268 1,133 1,396
Lgi nhuan thuan tir hoat dong kinh doanh 11,160 12,226 11,877 12,797
Lgi nhuan khac 77 3 175 -1
Phan Igi nhuan/16 tir cong ty lién két lién doanh

Tong Igi nhuan ké toan trudc thué 11,238 12,229 12,052 12,796
Lgi nhuan sau thué thu nhap doanh nghiép 9,364 10,278 10,206 10,554
Loi nhudn sau thué cua c6 dong Cong ty me 9,350 10,296 10,227 10,581

Bang Can doi ké toan (P.V: ty dong)

2016 2017 2018 2019

Tai san ngan han 18,674 20,307 20,560 24,722
Tién va cac khoan tucng ducong tién 655 963 1,523 2,665
Cac khoan dau tu tai chinh ngan han 10,454 10,562 8,674 12,436
Cac khoan phai thu ngan han 2,867 4,592 4,639 4,503
Hang ton kho 4,522 4,021 5,526 4,983
Tai san ngan han khac 176 170 198 134
Tai san dai han 10,705 14,360 16,806 19,978
Tai san co dinh 8,321 10,609 13,365 14,894
Bat dong san dau tu 137 95 90 62
Cac khoan dau tu tai chinh dai han 614 555 1,069 987
Téng céng tai san 29,379 34,667 37,366 44,700
Ng phai tra 6,973 10,794 11,095 14,969
NG ngén han 6,457 10,196 10,640 14,443
Ng dai han 515 599 455 526
Von chu sé hitu 22,406 23,873 26,271 29,731
Von dau tu chta chu sé hitu 14,515 14,515 17,417 17,417
Thing du von c6 phan 261 261

Lgi nhuan sau thué chua phan phai 5,592 5,737 7,155 7,875
Lgi ich cua cd dong thiéu s6

Tong cong ngudn von 29,379 34,667 37,366 44,700

17 Cong ty c6 phan Sira Viét Nam (HSX: VNM) 10.2020



PHAN TICH DOANH NGHIEP CsI Research

ssssssssss

Mot s0 chi tiéu tai chinh cc ban

ban vi 2017 2018 2019 TTM Q2/2020
Chi sd trén moi co phiéu
S6 CP Luu hanh Triéu 1,451.45 1,741.69 1,741.69 1,741.38
CP
S6 co phiéu Iuu hanh binh quan Triéu 1,451.45 1,741.69 1,741.69 1,741.39
cpP
Gia tri s6 sach/CP VND 16,105.00 14,802.00 15,792.00 17,306.00
Doanh s6/CP VND 35,165.00 30,179.00 32,335.00 33,409.00
Gia tri sb sach hiru hinh/mét cé phiéu VND 16,228.00 14,902.00  16,410.00 17,933.00
Gia tri dong tién tao ra/moét co phiéu VND 6,615.00 4,674.00 6,551.00 6,603.00
CF
( IgPS co ban VND 7,093.00 5,294.00 5,477.00 6,161.00
Hé so beta 0.00 0.00 0.20 0.65
Tiém lu'c tai chinh
Ty suat thanh toan tién mat 0.14 0.18 0.18 0.13
Ty suat thanh toan nhanh 0.59 0.62 0.50 1.46
Ty suat thanh toan hién thgi 1.99 1.93 1.71 1.80
Vaon vay dai han/Von CSH 0.01 0.01 0.00 0.01
Vén vay dai han/Téng Tai san 0.01 0.01 0.00 0.00
V6n vay ngan dai han/Vén CSH 0.02 0.05 0.18 0.20
V6n vay ngan dai han/Tong Tai san 0.02 0.03 0.12 0.13
Cong no ngan han/Vén CSH 0.43 0.40 0.49 0.52
Cong no ngan han/Tong Tai san 0.29 0.28 0.32 0.34
Téng cong ng/Vén CSH 0.45 0.42 0.50 0.53
Téng cong ng/Tong Tai san 0.31 0.30 0.33 0.35
Tai chinh hién nay
EBIT Ty VND  11,430.00 11,212.17  12,182.46 12,203.25
EBITDA Ty VND 12,729.88 12,838.80 14,130.53 14,312.54
Ty suat Igi nhuan gop % 47.48% 46.82% 47.18% 46.66%
Ty suat EBITDA % 24.94% 24.43% 25.09% 24.60%
Ty suat EBIT % 22.39% 21.33% 21.63% 20.98%
Ty suat Igi nhuan tru'éc thué % % 23.96% 22.93% 22.72% 22.30%
Ty suét 13i hoat déng KD % 23.95% 22.60% 22.72% 22.39%
Ty suat Igi nhuan thuan % 20.14% 19.42% 18.74% 18.42%
Hé s0 quay vong tai san 1.59 1.46 1.37 1.29
Hé s6 quay vong von CSH 2.21 2.10 2.01 1.90
M-Score -1.77 -2.31 -2.52 0.00
Z-Score 19.97 14.29 10.81 0.00
Hiéu qua quan ly
ROE% % 44.49% 40.79% 37.79% 35.12%
ROCE% % 48.24% 43.80% 42.76% 39.33%
ROA% % 32.15% 28.40% 25.79% 23.78%
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ROIC% % 46.81% 40.70% 34.60% -1.32%
Hé s6 quay vong phai thu khach hang 17.40 14.82 16.27 14.62
Thdi gian trung binh thu tién khach Ngay 21.00 25.00 22.00 25.00
hang
Hé s6 quay vong HTK 6.25 5.84 5.65 5.79
Thai gian trung binh xir ly HTK Ngay 58.00 63.00 65.00 63.00
Hé s6 quay vong phai tra nha cung cap 8.21 7.03 7.79 8.60
Thai gian trung binh thanh toan cho nha Ngay 44.00 52.00 47.00 42.00
cung cap
Doanh s6 tinh trén dau ngudi Triéu 5,206.68 5,361.82 5,744.99 5,934.73
VND
Lgi nhudn thuan tinh trén dau nguGi Triéu 1,048.47 1,041.07 1,076.64 1,092.99
VND
Cé tirc
Ty suét co tirc % 4.37% 3.93% 3.93% 2.62%
Hé sé thanh toan cé tirc 0.70 0.85 0.82 0.32
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LIEN HE TRUNG TAM NGHIEN CUU CSI: csi.research@vncsi.com.vn

Ngudi thuc hién: VO THUY DUONG
Chuyén vién phan tich

Email: duongvt@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI
D6 Bao Ngoc
Phé Téng gidm d6c & Giam ddc trung tdm nghién cliu

Email: ngocdb@vncsi.com.vn

Bo phan Phan tich Kinh té Vi moé va Thi trudng Chirng khoan  B6 phan Phan tich Nganh va Doanh nghiép

Luu Chi Khang Tran Vii Phuong Lién

Ph6 Phong Phan tich Kinh té Vi moé va Thi Chuyén vién phan tich
truéng Chirng khoan

Email: khanglc@vncsi.com.vn
D6 Thi Hudng Vii Thiy Ducng

Chuyén vién bo phan Kinh t& Vi mo va Thi truGng Chuyén vién phan tich
Ching khoan

Email: huongdt@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chifng khoan Kién Thiét Viét Nam (CSI) dugc xay dung dua
trén mic chénh léch clia gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi diém danh gia,

Email: lientvp@vncsi.com.vn

Email: duongvt@vncsi.com.vn

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN T -10% dén - 20%

BAN <= -20%

Tuyén b6 mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Ching khoan Kién Thiét Viét Nam (CSI), Nhitng
thong tin s dung trong bao cao dugc thu thap tir nhitng ngudén dang tin cay va CSI khong chiu trach nhiém vé tinh
chinh xac cua ching, Quan diém thé hién trong bdo cdo nay la cua (cac) tac gia va khéng nhat thiét lién hé vdi quan
diém chinh thdrc ctia CSI, Khdng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quéng céo hay khuyén
nghi mua/ban bat ky ching khodn nao, Bao cdo nay khdng dudc phép sao chép, tai ban bdi bat ky cd nhan hodc t&
chirc nao khi chua dudc phép cta CSI.

TRU SO CSI

Tang 11 Toa Nha Diamond Flower, s6 48 Lé Van Luong, Phugng Nhan Chinh, Quan Thanh Xuan, Ha NOi
DT: + 84 24 3926 0099  Webiste: https://www.vncsi.com.vn
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