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KQKD 1Q2023 kha quan bat chip
nhiing khé khan cta nén kinh té

Thi trudng ndi dia ti€p tuc gip kho,
doanh thu ti€p tuc di ngang nhu du
doan

Thi trudng nudc ngoai hoi phuc kha
quan nhung chua thé déng gép dang
ké vao téng doanh thu

Khuyén nghi: NAM GIU - Gia muc tiéu
72.000 VND

Két thic 1Q2023, VNM dat doanh thu thuan 13,954 ty déng tang nhe 0,1% mdc du
nén kinh té€ gap khé khan, siic mua con rat yéu, cham duit 3 quy lién tang trudng
doanh thu 4m. Mac du viy BLNG van duy tri 8 m{c kha thap 38.8% do lugng hang
tén kho gia cao tif nhitng quy trudc van con, ching t6i du doan BLNG clia VNM sé&
tang nhe & nhitng quy tiép theo. LNST chi dat 1,906 ty dong (-16.5% yoy) do nhiéu
chi phi nhu chi phi l3i vay, SG&A nhe trong ky.

Thi trudng noi dia ti€p tuc gap nhiéu khoé khan nhu ching t6i da dy bao, stic mua
suy giam nén mdc du la mat hang thiét yéu nhung VNM ciing khong tranh khdi kho
khan. Téng doanh thu ndi dia dat 11,491 ty dong (MCM dat 734 ty dong) giam nhe
1% yoy. Diém sdng nam & MCM tiép tuc tang trudng én dinh, clfa hang Gidc Md Sita
Viét bat dau dat hiéu qua vdi 652 clfa hang trén toan quéc.

Doanh thu nudc ngoai dat 1.225 ty déng (+7,5% yoy) cham dit da giam. Thi truéng
xuat khau héi phuc trén nén thap vdi nhu cau tréd lai cla thi trudng Trung Dong, sifa
VNM dan dugc ua chudng tai cac thi trudng chau A. Cc chi nhanh nudc ngoai déu
tang trudng 6n dinh, AngkorMilk tai Campuchia ti€p tuc tang trudng 2 chii sé.

Chulng t6i dy phong KQKD ndm 2023 clia VNM véi doanh thu thuédn dat 62,536 ty
dong (+4% yoy), LNST dat 8,929 ty dong (+4.1% yoy). Ching t6i dua ra khuyén nghi
NAM GIU d8i vi ¢8 phiéu VNM vdi gid muc tiéu 72.000 VND/c8 phiéu.

NAM G|U DUY TRI

Gid muc tiéu 72.000 VND Dif liéu giao dich Bién dong gia c6 phiéu
: Ty 1& CP ty do chuyén nhugng 44% (%) M 3M 6M  12M
Tang/giam (%) 9% GDTB 3 thang 195/8.3 Tuyét déi -5 -14 -18 -17
Gia hién tai (7/6/2023) 66.200VND (ty VND/triéu USD) Tudng d6i -10 -19 25 9
Vén héa (nghin ty VND/ty USD) 139/5.9 S& hitu nudc ngoai 55.63%
C6 dong ldn SCIC (36%)
Relative vs VN Index (tréi) VNM (phai)
, L, (%) (VND
Dy phéng KQKD & dinh gia 35 —
2021 2022 2023F 2024F 30 +
Doanh sé thuan (ty VND) 60,919 59,956 62,356 66,259 25 1 1 70000
L&i/16 tU hoat déng kinh doanh 11,760 9,753 9,730 10,986 20
Lgi nhuén sau thué (ty VND) 10,633 8,578 8,929 10,001 15 +
EPS (nghin VND) 4517 3,632 4243 4,756 10 +
Tang trudng EPS (%) -5% -20% 17% 12% 5 + 1 40,000
P/E (x) 14.7 18.3 15.7 14.0 0
P/B (x) 3.9 42 3.9 3.8 5 L
ROE (%) 30% 25% 26% 28% 10 4
Ti sudt 6 tlic, phd thong (%) 35% 52% 40% 40% 15 . . . 10,000
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Bang 1. Cap nhat KQKD
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Két qua kinh doanh

1Q2022  1Q2023  +/-%YoY Chd thich
Doanh thu 13,878 13,919 +0.1%  Doanh thu di ngang do nén kinh t&€ gap khé khan, stic mua suy yéu ké ca vdi nhiing mat hang thiét yéu
nhu ctia VNM
Noi dia 11,658 11,491 -1%  Thitrudng ndi dia da va dang tang trudng chiing lai trong nhiing ndm gan day, cling vdi slic mua tu
thi trudng ndi dia van con yéu khi kinh té suy thodi, canh tranh gilta cac hang cling ngay cang khéc
ligt
Xuat khau 1,139 1,225 +8%  Doanh thu xuat kh3u phan [8n dén tU thi trudng Trung Dong, thi trudng nay hién c6 nhiing dau hiéu
hdi phuc tich cyc, nhigu hgp déng mdi dudgc thyc hién c6 gia tri lén tSi 100 triéu USD. Cac thi trudng
con lai chua c6 nhiéu dau hiéu kha quan
Chi nhanh nudc ngoai 1,081 1,203 +11%  Driftwood va AngkorMilk tiép tuc hoat ddng hiéu qua vdi tang trudng déu & mic 2 chil s6. Cac san
pham d3 bat dau dugc dén nhan.
Ldi nhudn gdp 5,625 5,398 -4%  Lgi nhudn gdp va bién Igi nhudn gdp déu suy giam do VNM tiép tuc st dung hang ton kho gid cao ti
cac quy trudc, bén canh dé nhiéu chi phi khac nhu bao bi, nguyén vét liéu trong nudc ciing tang gid
Bién lgi nhudn gdp 40.5% 38.8% -4%  Bién Igi nhuén gdp ti€p tuc & mic thap do cdng ty van sif dung hang tdn kho gia cao tif nhilng quy
trudc, nhiéu chi phi dau vao khac cling tdng theo lam phét
Thu nhép tai chinh 320 420 +31%
Chi phi tai chinh -133 -158 +19%
SG&A 3,005 3,331 +11%  Chiphibén hang tdng do cdng ty tdng khuyén mai cho cac diém bén [& nham tdng tinh canh tranh
SG&A/Doanh thu 21.7% 23.9% 10%
Lgi nhuan ti HDKD 2,772 2,315 -16%
Thu nhép khac -7.80 -2.75 -65%
Lgi nhuan trudc thué 2,764 2,312 -16%
Lgi nhudn sau thué 2,283 1,906 -17%  BLNG giam manh do céc chi phi dau vao tang, chi phi quang cdo, khuyén mai tang dan dén LNST giam
st
Nguon: VNM, KBSV
Bi€u d6 1. Doanh thu thuén va BLNG cta VNM Biéu d6 2. Cd cau doanh thu theo thi trudng ctia VNM
Title Doanhthu —e— BLNG m NG dia B Xuat khau Cty con nudc ngoai
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Ngudn: VNM, KBSV

Ngudn: VNM, KBSV
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Thi trudng ndi dia tiép tuc gap kho

N&m 2023 nganh sifa Viét Nam tang Theo Ban ldnh dao VNM vdi ngudn tin ho st dung ti Nielsen, nganh sifa Viét Nam

trudng cham trong nam nay chi tang trudng vai téc dé khoang 3%. Nguyén nhan chu yéu dén
tU suy giam sic mua, mdc du la san pham thiét yéu nhung ngugi tiéu dung sé cé
xu huéng tim nhitng san pham gia ré hon thay thé nhiing san pham cao cap. vVé
gia ban, da s6 cac cong ty déu sé tang gia nhung véi dac thu san pham thiét yéu,
gia sé chi tang nhe 2-3% trong khi san lugng gan nhu khong tang. Ching toi du
bao téc do tang trudng doanh thu ctia VNM ciing chi xap xi toc do tang trudng
cta nganh do VNM cling khé gianh lai qua nhiéu thi phan.

Canh tranh khéc liét, ddnh mat thi Viéc doanh sé lién tuc di ngang va tang trudng am cho thay VNM dang gap phai

phan @ mdt s6 mang canh tranh quyét liét va d& ddnh mat thi phan clia minh § mét s6 mang. Hién
nay thi phan cia VNM van diing s6 1 v8i hon 40% thi phan, tuy nhién theo sau ¢
rat nhiéu cdi tén ca trong va ngoai nudc dang canh tranh rat gat gao nhu Abbott,
FrieslandCampina, TH True Milk, IDP. D&i mat véi su canh tranh khéc liét, VNM
da thuc hién nhiéu chinh sach marketing, khuyén mai t&i cac diém ban hang
nham thu hat khach hang nham kéo lai thi phan, ti & Chi phi ban hang/Doanh
thu tang tlf 19% lén 21.1% so v4i cung ky. Tuy nhién do ddc thu nganh qua canh
tranh, néu khuyé&n mai kéo thi phan thi sé bi tang chi phi con néu diing khuyén
mai ldp tlc cac hang khac cling sé nhay vao kéo thi phan.

Bién Igi nhudn gdp du bao sé cai Bién Igi nhudn gbp ctia VNM anh hudng l&n bdi chi phi nguyén vét liéu (chiém
thién trong 2H2023 nhung khdéng dén 60% chi phi san xuat) trong d6 sita nguyén liéu chiém phan [6n va han mét
nhiéu nlfa lugng stfa nguyén liéu cong ty phai nhap khau do dé chiu rii ro bién dong

giad. Mac du gia sifa sau thgi ky tang manh hién d3 khoang 20-30% so vdi ving
dinh, tuy nhién cac chi phi khac nhu bao bi, dudng, sifa tuci trong nudc, nguyén
phu liéu nhp khdu déu ting theo lam phat do dé nhin chung cong ty ciing
khong tang dugc BLNG quéa nhiéu. Theo Chu tich VNM - Ba Mai Kiéu Lién chia sé
trong DPHCD 2023, phai dén nam 2024 BLNG mdi trd vé mUc trudc dai dich. Ching
t6i du doan BLNG sé& hoi phuc khoang 1-1.5 diém phan trdm moi quy trong
nhiing quy ti€p theo va dat mic 41% trung binh ca nam khi gia cac hang hda ha

nhiét dan.
Bi€u d6 3. Bién dong gia sifa bt nguyén kem va siia bot gay Biéu d6 4. Bién dong gia dudng thé gidi
Whole Milk Powder (WMP) Skim Milk Powder (SMP) (USD/pound)
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Ngudn: Global Dairy Trade, KBSV Ngudn: isosugar, KBSV
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MCM va Clia hang Giac Mg Sita Viét
déu tang trudng tich cuc tuy nhién
van chua cé déng gbp dang ké vao
doanh thu néi dia
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Bang 5. BLNG qua khif ciia VNM va du phdéng cho ndam 2023

50%

48%

46%

44%

2% +

40% + 4

38%

36%

34%

32%

30%

Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 2023F
Ngudn: VNM, KBSV

MCM tiép tuc cé nhiing tdng trudng tich cuc ké tu khi vé tay VNM. Két thic
1Q2023, CTCP Gidng Bo Sita Moc Chau (MCM) ghi nhan DTT 734 ty dong (+8.8%
yoy), LNST dat 101.5 ty déng (+18.4% yoy). MCM duy tri dudc da tang trudng nhg
(1) Pau tuvao hé théng phan phai, xay dung viing chdc hinh anh thugng hiéu tai
cac diém ban; (2) Thay d6i nhan hiéu theo hudng tinh gon, két hgp cung VNM
thuc hién cac chién ludc Marketing; (3) Ti€p tuc m& mdi hé thong clia hang gidi
thiéu san pham, s6 lugng clta hang hién tai dd dat hon 60 clia hang. Tuy nhién
déng gép ctia MCM vao doanh thu thi trudng ndi dia van con han ché va chua cé
su dot bién qua 18n.

Bang 6. Cd cau doanh thu clia cdng ty me VNM va MCM trong doanh thu ndi dia

H Congty me VNM ® MCM

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023

Ngudn: VNM, KBSV

Trong khi d6 clia hang Gidc Md Sifa Viét cling ghi nhan tang trudng 12% so vdi
cung ky (doanh thu cu thé khdng dugc cong bd), s6 lugng clra hang cling d& tang
[én 652 clfa hang trén toan qudc, giup VNM gia tang d6 phu va d6 nhan dién
thudng hiéu, tang sy an tdm déi véi khach hang. Tuy nhién chdng toi danh gia
clia hang Giac Mg Sita Viét s& khdng c6 su déng gép qua I8n vao doanh thu trong
nhitng nam tdi, cac kénh phan phéi ctia VNM da qua rong l8n, clfa hang chi gidp
tang d6 nhan dién, thuc hién cac chuong trinh marketing cho hang va thu hat
mot vai tép khach hanh chuyén biét.
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Xuat khau ting trudng trén nén
thap nhd sy héi phuc cua thi trudng
Trung Pong

Chi nhanh nudc ngoai tiép tuc ting
trudng tich cuc

KB SECURITIES VIETNAM

Thi trudng nudc ngoai khdi sac

Doanh thu xuat khau dat 1,225 ty (+7.5% yoy), cham ddt da giam trong nhiéu
nam do thi trudng Trung DOng hoi phuc trd lai. Trong nhitng thang ddu ndm
2023, thi trudng xuat khdu cia VNM c¢é nhiéu tin hiéu tich cyc, ban [dnh dao cho
biét ho d3 ky két thanh cong nhiéu hgp dong véi tong gia tri dat 100 triéu USD,
cht yéu la phuc vu nhu cau sifa bot tai thi trugng Trung Bong. Tuy nhién ching
t6i cho rang viéc phu thudc qua nhigu vao mét thi trudng sé gay khé cho VNM
khi thi trudng d6 gdp kho (thi trudng Trung Dong van déng gép khoang 80%
doanh thu xuat khau) diéu nay doi hoi VNM phai da dang hon cac déi tac cua
minh & cac thi trudng khac.

Doanh thu thuan tai chi nhanh nudc ngoai dat 1,203 ty dong, ti€p tuc duy tri tang
trudng 2 chif s6 11.3%. Driftwood tai My va AngkorMilk tai Campuchia tang
trudng doanh thu lan lugt 7% va 11% so véi cung ky do cac mang ludi phan phai
tai cac thi trudng nay ngay cang mé réng, ngudi dan ngay cang dén nhan cac san
pham ctia VNM. Doanh thu tai cac chi nhanh nudc ngoai ciing ngay cang déng
gop ti trong I6n vao cd cdu doanh thu cda thi trudng nudc ngoai.

Bang 7. Cd cau doanh thu ctia chi nhanh nudc ngoai va doanh thu xut khau

B Chi nhanh nudc ngoai  m Xuat khiu

50.5%
63.1%
49.5%
36.9%
2018 2019 2020 2021 2022 1Q2023

Ngudn: VNM, KBSV
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Dy phéng KQKD nam 2023

Bang 8. Du phdng KQKD 2023

Du phong va dinh

KB SECURITIES VIETNAM

4

gia

Ching t6i cho rang nganh sifa nam 2023 sé tang trudng véi téc dé rat cham do
nhu cdu bi anh hudng bdi stfc mua suy yéu, nganh siia tang trudng chadm trong
khi VNM ciing khé gianh lai qua nhiéu thi phan du bdo KQKD cuia VNM sé tiép tuc
gan nhu dingang, tang trudng rat it. Ching téi du phong DTT ctia VNM dat 62,356
ty dong (+4% yoy), BLNG ca nam dat 41% do gia sifa bot nguyén liéu giam va ky
vong cac nguyén liéu dau vao khac cling ha nhiét gia. LNST dat 8,929 ty dong
(+4.1% yoy). Nam 2024, khi nén kinh té phuc hoi, siic mua hoi phuc trd lai cling

[a dong luc gilip VNM thic day tang trudng manh han.

2022 2023F +/-% YoY 2024F +/- YoY Chui thich KBSV
Doanh thu 59,956 62,356 4.0% 66,259 6.3%
Néi dia 50,704 52,235 3.0% 54,878 5.1%  Thi trudng ndi dia ngay cang tang trudng cham trong béi canh
canh tranh rat gay gét, khé chiém [inh thi phan
Xuat khau 4,828 5,166 7.0% 5,683 10.0%  Thi trudng xuat khau cé nhiing tin hiéu khdi sic tré lai véi nhigu
hgp dong cé gid tri In, khi kinh té toan cau phuc hoi cac thi
trudng xuat khiu cta VNM ciing dugc hudng Igi
Chi nhanh nudc ngoar 4,424 4,954 12.0% 5,698 15.0%  C&c chinhanh tiép tuc hoat déng hiéu qua tang trudng 2 chii s6
khi thi trudng ngay cang dén nhan cac san pham clia VNM
Ldi nhuén gép 23,897 25,569 7.0% 27,749 8.5%
Bién lgi nhuan gép 39.9% 41.0% 2.9% 41.9% 2.1%  Bién lgi nhudn gbp cai thién nhe khi gia bot sifa giam tuy nhién
nhiéu chi phi dau vao khac lai tang manh
SG&A (14,144) (15,838) 12.0% (16,763) 5.8%  Chi phi SG&A tiép tuc tdng, VNM ngay cang phai chi tién nhiéu
han cho quang cdo nham gianh lai thj phan
EBIT 9,753 9,730 -0.2% 10,986 12.9%
EBT 10,496 10,889 3.8% 12,196 12.0%
Lgi nhudn sau thué 8,578 8,929 4.1% 10,001 12.0% LNST nam 2023 ting nhe, nam 2024 khi kinh t€ phuc héi,

BLNG cai thién LNST s& cé muic ting truéng tt hen

Nguon: KBSV

Bang 9. Du phdng KQKD VNM giai doan 2022-2024F
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Ngudn: VNM, KBSV
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Khuyén nghi: NAM GIU - Gia muc

tiéu:

Bang 10. Dy bao FCFF va cac gia dinh
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Chuing t6i ti€n hanh dinh gid c6 phi€u VNM véi 2 phudng phap [a (1) chiét khau
dong tién va (2) phudng phap so sdnh dé dua ra muc gia hop ly danh cho cé
phiéu VNM.

(1) V&i phudng phap chiét khau dong tién, tién hanh chiét khau dong tién tu do
trong doanh nghiép FCFF vdi gia dinh néu dudi day, ching t6i dua ra gia muc
tiéu c6 phi€u VNM déi vGi phudng phap nay la 67,600 VND/c6 phiéu.

(2) VGi phuang phap so sanh, ching t6i st dung P/E muc tiéu la 18 gan véi muc
trung binh nganh, diéu chinh thap hon qua kh( do tiém nang tang trudng dai
han cGa VNM d3 giam. EPS muc tiéu la 4,250 VND/c6 phiéu. Ching téi dua ra gia
muc tiéu déi vSi phucng phap nay la 76,500 VND/cd phiéu

V@i ty trong st dung vao md hinh dinh gid d&i vdi méi phudng phép [a 50-50
ching t6i dua ra khuyén nghi NAM GIU d6i véi cd phiéu VNM, mdc gid muc tiéu
72,000 VND/cp, cao hdn 9% gia dong clfa ngay 07/06/2023.

Chi phi VCSH 11.14%  Gia tri hién tai cla gid tri cudi ciing 84,902
Chi phivén vay 6%  Giatri hién tai FCFF 39,584
L&i suat phi rtiro 5%  Tién va tudng dudng tién 5,037
Beta 0.76  Dautu ngdn han 17,771
Tang trudng dai han 3%  Giatri doanh nghiép 147,294
Thdi gian dy phéng 5nam  Ngvay 5,940
WACC 10.82%  Giatricongty 141,355

SLCP 2,089,955,445
Gia muc tiéu 67,600

Ngudn: KBSV dy phéng
Bang 11. Du bao bang phudng phap so sanh

Coéng ty cing nganh P/E  Cbngty cing nganh P/E
URC PM Equity 23.1 1117 HK Equity 11
ICBP I1J Equity 253 ZYWLIN Equity 19
NESTLE PA Equity 182 CNPF PM Equity 16.7
151 HK Equity 147 FNH MK Equity 186
ULTJ IJ Equity 158 DNLPM Equity 16.3
P/E Trung binh 17.9
P/E muc tiéu cho VNM 18
EPS du phong 2023 4250
Gia muc tiéu 76,500

Ngudn: KBSV du phéng
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PHU LUC

VNM - Bang tém tat KQKD & du phdng, 2021 - 2024F
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Bdo cdo K&t qua HDKD

Bang can doi ké toan

(Ty VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
Doanh s6 thuan 60,919 59,956 62,356 66,259 TONG CQNG TAI SAN 53,332 48,483 50,013 51,680
Gi4 vén hang ban 34,641 -36,059 36,787  -38,510 TAI SAN NGAN HAN 36,110 31,560 33,170 34,982
L3i gop 26,278 23,897 25,569 27,749 Tign va tudng dudng tign 2,349 2,300 2,518 2,842
Thu nhap tai chinh 1,215 1,380 1,416 1,471 Gié trj dau tu ngan han 21,026 17,415 20,290 22,388
Chi phi tai chinh -202 -618 -362 -371 Céc khoan phai thu 4,368 4,634 4,536 4,731
Trong dé: Chi phi ldi vay -89 -166 -109 -98 Hang ton kho, rong 6,820 5,560 6,910 6,369
L3i/(16) tf cong ty lién doanh -45 -24 0 0 TAI SAN DAI HAN 17,222 16,922 16,843 16,698
Chi phi ban hang -12,951 -12,548 -14,030 -14,908 Phai thu dai han 17 38 24 25
Chi phi quan ly doanh nghiép -1,567 -1,596 -1,808 -1,855 Taisan ¢ dinh 11,620 10,860 10,398 9,941
L3i/(16) tit hoat déng kinh doanh 12,728 10,491 10,785 12,086 Tai san d& dang dai han 835 1,471 1,577 1,710
Thu nhap khac, rong 195 4 104 111 NG PHAI TRA 17,482 15,666 14,386 15,567
L5i/(16) rong trudc thué 12,922 10,496 10,889 12,196 NG ngén han 17,068 15,308 13,961 15,125
Chi phi thué thu nhdp doanh nghiép -2,290 -1,918 -1,960 -2,195 Phai tra ngugi ban 4,214 4,284 4,585 4,349
L&i/(16) thuan sau thué 10,633 8,578 8,929 10,001 Ngudi mua tra tién trudc 4 4 8 9
Lgi ich ctia 6 déng thiéu sé 100 62 62 62 Vay ngan han 9,382 4,867 5,889 7,087
Lgi nhudn clia C6 dbng ctia Cong ty me 10,532 8,516 8,868 9,939 Ng dai han 414 358 425 442
Phai tra dai han 0 0 0 0
Chi s hoat dong Doanh thu chua thyc hién 76 66 51 50
2021 2022 2023F 2024F Vay dai han 338 292 374 392
Ty suét Idi nhuan gop 43.1% 39.9% 41.0% 41.9% VON CHU SG HTU 35,850 32,817 35,627 36,113
Ty suat EBITDA 24.3% 20.6% 20.0% 20.8% Vén gép 20,900 20,900 20,900 20,900
Ty suat EBIT 21.4% 17.8% 17.6% 18.6% Théng du v6n c6 phan 34 34 34 34
Ty suat ldi nhuan trudc thué 21.4% 17.8% 17.6% 18.6% L&i chua phan phai 7,594 3,353 5,304 4,723
Ty suét l&i hoat dong KD 21.4% 17.8% 17.6% 18.6% Vén va quy khac 4,555 5,469 6,421 7,489
Ty sudt Idi nhuén thuan 17.3% 14.2% 14.2% 15.0% Lgi ich CDKKS 2,767 2,967 2,967 2,967
Bao cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2022 2022 2023F 2024F (x, %, VND)
L&i trudc thué 12,922 10,496 10,889 12,196 Chi s6 dinh gia
Kh3u hao TSCD 2,121 2,095 2,182 2,319 P/E 147 183 15.7 14.0
L5i/(18) tif hoat déng dau tu 987 -1,098 -1,208 -1,329 P/E pha lodng 14.7 18.3 15.7 14.0
Chi phi l3i vay -89 -166 -109 -98 P/B 3.9 4.2 3.9 3.8
L3i/(16) trudc nhiing thay ddi vén luu dong 13,967 11,326 11,755 13,089 P/S 1.9 23 22 2.1
(Tang)/giam cac khoan phai thu -517 -288 98 -195 P/Tangible Book 4.0 4.4 4.0 3.9
(Tang)/giam hang tén kho -2,261 851 -1,350 541 P/Cash Flow 575.5 (2,295) 635.5 429.5
Tang/(giam) cac khoan phai tra 1,484 -386 301 -236 EV/EBITDA 14 13 12 12
(Tang)/giam chi phi tra trudc 0 -73 -33 52 EV/EBIT 16 16 14 14
Chiing khoan kinh doanh, chi phi l3i vay, thué va
khac 0 0 0 0
Luu chuyén tién té rong ti HD SXKD 9,432 8,827 7,807 10,006 Hiéu qué quan ly
Tién mua tai san ¢ dinh -1,531 1,457 -1,559 -1,656 ROE% 32% 27% 29% 30%
Tien thu dudc tif thanh Ly tai san ¢6 dinh 134 137 137 146 ROA% 20% 17% 18% 20%
Tién cho vay hodc mua céng cu ng -3,514 0 0 -2,257 ROIC% 25% 25% 23% 25%
Tién thu tif cho vay/thu tif phat hanh cong cu ng 0 3,635 -13 0 Cau tric tai chinh
Dau tu vao cac doanh nghiép khac -23 -43 -22 -30 Ty suat thanh toan tién mat 0.14 0.52 0.44 0.47
Tién thu tif viéc ban cac khoan dau tu 1 0 9 7 Ty suat thanh toan nhanh 1.72 1.70 1.88 1.89
€3 tdc va tien [3i nhan dudc 1,000 1,201 1,237 1,274 th;y sudt thanh todn hién 212 2.06 238 231
Luu chuyén tién té rong tif hoat dong dau tu -3,933 3,473 -211 -2,516 Vén vay dai han/VCSH 0.00 0.00 0.00 0.00
Tien thu tif phét hanh c8 phiéu va vén gop 318 338 0 0 sé,\:on vay dai han/Tong Tai 0.00 0.00 0.00 0.00
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vén vay ngén han/VCSH 0.28 0.16 0.18 0.21
Tien thu dudc cac khoan di vay 9,597 6,258 8,024 8,997 sé,\:on vay ngan han/Tong Tai 0.28 0.16 0.18 021
Tién tra cac khoan di vay -7,551 -10,789 -7,041 -7,804 Cdéng ng ngén han/VCSH 0.24 0.36 0.26 0.26
Tien thanh todn vén gdc di thué tai chinh 0 0 0 0 sésang ng ngan han/Tong Tai 0.15 022 0.17 0.16
C6 tlic d5 tra 7,621 -8,167 -8,360 -8,360 Téng céng nd/VCSH 0.24 0.36 0.26 0.25
Tién (& d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.15 0.22 0.17 0.16
Luu chuyén tién té tif hoat ddng tai chinh -5,257 -12,360 1,377 -7,166 Chi s6 hoat déng
Luu chuyén tien thuan trong ky 241 61 219 324 kh';fhsgéqn”gay vong phai thu 139 12.9 137 14.0
Tién va tudng dudng tign dau ky 2,111 2,349 2,300 2,518 Ha s6 quay vong HTK 5.1 65 53 6.0
Tien va tudng dudng tien cusi ky 2,349 2,300 2,518 2,842 H& sG quay vong phai tra 87 8.9 8.4 9.3

nha cung cap
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

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

Bat dong san, Xay dung & Vat liéu xay dung

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

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

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

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phén tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlc Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

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

Nghiém S§ Tién - Chuyén vién phan tich
tienns@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
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda 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 Dlc 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 chiic: (+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 cé phiéu

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b 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 bdo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va chiing t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.
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