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Duy tri tang trudng LNST trén muc
nén thap cung ky

Doanh thu néi dia di ngang trong béi
canh toan nganh sut giam

Thi trudng nudc ngoai ting trudng
tich cuc 8% YoY

Khuyén nghi: MUA - Gia muc tiéu
76,000 VND/cd phiéu
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Két thic 1Q2024, VNM ghi nhan doanh thu thuan dat 14,125 ty dong (+1.2% YoY),
bién |gi nhuan gbp ti€p tuc duy tri & mic cao dat 41.9% (+3.1ppts YoY) do gia
nguyén vat liéu ti€p tuc neo & muc thap. LNST dat 2,207 ty déng (+15.8% YoY), tiép
tuc duy tang trudng cao trén mic nén thap cung ky.

Nganh FMCG ndi chung va nganh siia ndi riéng ti€p tuc gap kho véi tang trudng am.
Trong b&i canh d6 VNM van duy tri tdng trudng doanh thu tét hdn toan nganh siia,
cho thay tin hiéu tiép tuc chiém dudc thi phan. Déng luc tang trudng dén tu cac
nganh hang slfa dac, sifa chua uéng va siia hat.

Thi trudng nudc ngoai tiép tuc tang trudng an tugng so vdi cling ky. Xuat khau di
cac thi trugng truyén théng dong gbp tang trudng chinh, cac thi trudng tiém nang
Chau Phi, Nam M§ dang nghién ciu ddy manh xam nhép thi trudng. Cac chi nhanh
nudc ngoai 8 Campuchia va My déu ghi nhdn tang trudng tich cyc nha cai thiénvi
thé thuong hiéu.

Ching t6i du phong KQKD ndm 2024 ctia VNM ghi nhan doanh thu thudn 62,516 ty
déng (+3.6% YoY). Lgi nhudn gbp dat 25,936 ty dong tudng (ng bién LNG dat 41.5%
tang nhe 0.8ppts. LNST cOng ty me dy bao dat 9,343 ty dong (+5.3% YoY). Nhan
thay nganh sifa ndi dia dang bat dau cé tin hiéu tao day, thi trudng nudc ngoai khdi
sc cung v8i mdc dinh gi4 hién tai dang kha ré so vdi lich s, chiing téi duara
khuyén nghi MUA c6 phi€u VNM véi gia muc tiéu 76,000 VND/c6 phiéu.

Gia muc tiéu VND76,000 Dii liéu giao dich Bién dong gia c6 phiéu
Ty & CP ty do chuyén nhugng 35.3% (%) YTD 3M 6M  12M
Téng/giam (%) 15% GDTB 3 théng (ty VND/triéu USD) 269.4/10.8 Tuyét déi 20 79 16 03
Gi4 hién tai (03/06/2024) VND 66,100 S8 hifu nuéc ngodi 50.8% Tudng dsi 32 95 -179 -184
Gid muc tiéu dong thudn VND 80,200 C6 dongén SCIC (36%)
Vén héa (nghin ty VND/ty USD) 138.1/5.4
Du phéng KQKD & dinh gia (WD) Gié (LHS) Tuong quan Vnindex (RHS)
2022 2023 2024F 2025F 85,000
Doanh s6 thuan (ty VND) 59,956 60,369 62,516 65,675 75,000
L&i/15 it hoat dong kinh doanh 10,491 10,904 11,462 12,277 65,000
Lgi nhuén sau thué (ty VND) 8,516 8,874 9,348 10,018 55,000
EPS (VND) 3,632 4,246 4,473 4,793 45,000
Tang trudng EPS (%) -20% 17% 5% 7% 35,000
P/E (x) 17.1 163 155 145 25,000
P/E (4 45 42 41 39 I e —
ROE (%) 25% 27% 27% 27% § § 88 § g § 88 § 8 §
Ti suat c8 tic, phd théng (%) 7.1% 5.7% 5.3% 5.3% $32535388558¢

Nguon: Bloomberg, KB Securities Vietnam
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Quan diém dinh gia
A Kich ban cd sé:
80,200VND 1) Tang trudng doanh thu 4%
Kich ban tich cuc ¥ Bi 6t, bién Igi
| : (SLICA mua ho6i phuc tot, bién Igi 2) Bidn LNG dat 41.5%
nhuan cao han)
Kich ban cd s (Gia muc tiéu) 76,000VND X .
Kich ban tich cuc:
1) Tang trudng doanh thu 7%
72,600VND 2) Bién LNG dat 41.8%
Kich ban tiéu cuc (Stic mua hoi phuc cham, bién Igi
nhuan thap han)
. v Kich ban tiéu cuc
Gia hién tai 66,100VND . N
o 1) Tang trudng doanh thu 1%
2) Bién LNG dat 41.2%
Du phéng Két qua kinh doanh diéu chinh
(ty VND, %) Dy phéng ky trudc Dy phéng diéu chinh Thay déi
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 63,225 66,314 62,516 65,675 -1.1% -1.0%
EBIT 11,698 12,414 11,462 12,277 -2.0% -1.1%
LNST cOng ty me 9,542 10,131 9,348 10,018 -2.0% -1.1%
Nguon: KBSV udc tinh
Dy phéng ctia KBSV vs. Dy phéng dong thuan
(ty VND, %) Du phéng cia KBSV Du phéng dong thuin Chénh l&ch
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 62,516 65,675 62,620 65,536 -0.2% 0.2%
EBIT 11,462 12,277 11,048 12,050 3.7% 1.9%
LNST cong ty me 9,348 10,018 9,483 10,308 -1.4% -2.8%

Nguodn: Bloomberg, KBSV udc tinh

*Dy phéng déng thuan: la dy phdéng trung binh clia cdc TCTC dudc Bloomberg téng hgp va tinh toan

Cd cau doanh thu 1Q2024

W NOi dia
B Xuat khau

Coéngty con

Hoat dong kinh doanh

VNM dudc thanh ldp vao ndm
1976. Cong ty hoat dong chinh
trong linh vuc ché bién san xuat,
kinh doanh xuat nhap khau cac
san pham sifa va cac san pham
dinh du8ng khac. Hién tai cbng ty
dang chiém thj phan sé 1 trong
nganh siia ndi dia véi khoang 40%
thi phan. Cac san pham ctia VNM
cling d3 dudc xuat khau dén han
50 quéc gia trén thé gidi.

Ngudn: Bo cdo cdng ty, KBSV
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Két qua kinh doanh 1Q2024

Duy tri tdng trudng trong béi canh

K&t thiic 1Q2024, VNM ghi nhan doanh thu thudn dat 14,125 ty dong (+1.2%

nganh gdp khé khan YoY), thi trudng ndi dia gdp khé nhung bu lai thi trudng xuat khau tang trudng
tich cuc trd lai. Bién Igi nhudn gdp duy tri d mc cao gitp |gi nhuén c6 sy ting
trudng tich cuc hon doanh thu, LNST dat 2,207 ty dong (+15.8% YoY).
(ty VND) Q1/2023  Q1/2024  +/-%YoY ~ 3M2023  3M2024  +/-%YoY Chii thich
Doanh thu 13,918 14,112 1.4% 13,918 14,112 1.4%

Noi dia 11,491 11,497 0.1% 11,491 11,497 0.1%  Thjtrudng ndi dia di ngang trong b&i canh toan nganh giam nhe
nhd nhitng nd lyc gia ting thi phan tai nhigu nganh hang.

Xudt khau 1,225 1,297 5.9% 1,225 1,297 5.9%  Cdc thj trudng b3t dau phuc hdi nhu cau gilp xudt khau hoi
phuc trén muc nén thap, bat dau ddy manh xam nhap vao cic
thi trudng tiém nang.

Chi nhanh nudc ngoai 1,203 1,319 9.6% 1,203 1,319 9.6%  Cac chi nhanh nudc ngoai tai Mj va Campuchia ti€p tuc duy tri
tang trudng nhg lién tuc md réng thi trudng, tang hién dién
thuang hiéu.

Lgi nhudn gdp 5,398 5,912 9.5% 5,398 5,912 9.5%  Bién lgi nhuan ti€p tuc duy tri mic cao so vdi cac quy trudc nhd

U A A gia nguyén vat liéu dau vao dang duy tri  mic kha thap.

Bién lgi nhudn gdp 38.8% 41.9% 3.1ppts 38.8% 41.9% 3.1ppts
Thu nhép tai chinh 420 387 -7.9% 420 387 -7.9%
Chi phi tai chinh -158 -102 -35.4% -158 -102 -35.4%
SG&A -3,331 -3,491 4.8% -3,331 -3,491 4.8%
Lgi nhuén ti HDKD 2,315 2,716 17.3% 2,315 2,716 17.3%
Lgi nhuan trudc thué 2,312 2,706 17.0% 2,312 2,706 17.0%
Lgi nhuén sau thué 1,906 2,207 15.8% 1,906 2,207 15.8%  LNST tdng trudng trén mic nén thap cung ky chd yéu nhg cai
Y n thién bién lgi nhudn gop khi gia ca én vét liéu dau vao h
LN sau thué cong ty me 1,857 2,195 18.2% 1,857 2,195 18.2% hIeAr; €N 191 nhudn gOp Khi gla cac ngLyen vat ficu dau vao ha
nhiét.
Bién LNST 13.3% 15.6% 2.3ppts 13.3% 15.6% 2.3ppts
Bi€u d6 2. Doanh thu thuén va BLNG ctia VNM Biéu d6 3. Cd cidu doanh thu theo thi trudng cia VNM
(ty VND) Doanhthu thuan ~ —@— BiénLNG mNoGidia MXudtkhdu mCongtycon
18,000 ¢ T “% P T e e 1% 8% e 1% 1% 8% 9%
16,000 + 4 43%
14,000 + Lo 80% 1
12,000 + 1o
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+ 40%
8000 +
=+ 0/
6,000 1 39% w1 B
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2,000 + T 3% 20% +
0 36%
AR A R Ry S e ) G N B I L %
Q\,Q’Q QW\KLQ Q"S/Q O\?\QQ Q\,Q’Q QW\KLQ Q"S/Q O\?\QQ Q\,Q’Q QW\KLQ Q"S/Q O\?\QQ Q\,\,LQ o Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024

Ngudn: VNM, KBSV

Ngudn: VNM, KBSV
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Trong Q1/2024, theo AC Nielsen, nganh sifa
van tiép tuc xu huéng giam tur gitta ndm 2023.
Nguyén nhan tiép tuc do stic mua yéu, khong
chi nganh sifa ma nhiéu nganh hang FMCG
khac cling cho thay xu hudng giam téc. Tuy
nhién tin hiéu cho thay téc d6 giam da chdm
lai, ky vong s& phuc hoi trong thai gian tdi.

Doanh thu du bao ting trudng nhe
trong b&i canh toan nganh giam téc

KBSV

RESEARCH

Biéu d6 4. Tang trudng nganh FMCG va nganh sifa ndi dia

—O— Nganh FMCG ~—@— Nganh sifa
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Ngudn: AC Nielsen, VNM, KBSV

Biéu d6 5. Thi trudng nudc ngoai quay lai da ting trudng

(Ty VND) Xuatkhdu — mmmmmmm COngtycon  —0— % YoY
3,000 T T 15%
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+ 0%
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Q1/2022  Q2/2022  Q3/2022  Q4/2022  Q1/2023  Q2/2023  Q3/2023  Q4/2023  Q1/2024

Ngudn: VNM, KBSV

Nam 2024, dong luc tang trudng doanh thu cia VNM khéng con nhiéu. Déi vai
thi trudng ndi dia, ching téi du bdo toan nganh sifa sé€ quay lai tang trudng
duaong trong 2H2024 khi cac tin hiéu vi mo tich cuc hdn nhung nhin chung ca
ndm 2024 sé chi di ngang so vdi cung ky (do anh hudng tif 1H2024 tang trudng
dm). VNM van dang cé nhiing né luc gia tang thi phan sau khi thay d&i nhan
dién thudng hiéu, bat dau c6 két qua tich cuc v8i nganh hang sita tugi va sép
t8i s& thay d&i nhan dién cho toan bd san pham & nhiing nganh hang con lai.
Tuy nhién chiing tdi danh gia canh tranh trong nganh rat gay gt nén s& khé cé
sy gia ting thi phan dang ké. Ching tdi du bao thi trudng ndi dia sé cé sy tang
trudng nhe chi yéu dén ti phan thi phan chiém thém trong béi canh toan
nganh di ngang.

DGi vdi thi trudng nudc ngoai, doanh thu xuat khau ki vong tang trudng tich
cuc han khi nén kinh té toan cau bat dau c6 dau hiéu hdi phuc cuing viéc lién
tuc md rong tim kiém cac thi trudng mdi tiém nang & Chau Phiva Nam My,
Doanh thu cdng ty con tai My va Campuchia ky vong ciing s€ tiép tuc tang
trudng khi lam phat ha nhiét va gia tang vi thé thuong hiéu.

>Kb KB Securities | vVIETNAM



Gié slia bot du bao s& khdng c6 bién dong qua
[8n. Vé phia cau nhu cau toan cau héi phuc
tuy nhién téc dé du bao kha chdm. Vé phia
cung, theo nhiéu dy bdo La Nina xuat hién ti
gilta ndm nay, khi hu bt khac nghiét hon
gilp tdng ndng suat dan bo lam nguén cung
sifa doi dao trd lai.

NhG gia nguyén vat liéu dau vao dang neo &
muc kha thap va du bao khdng cé bién dong
qua I8n nén bién Igi nhun du bdo sé tiép tuc
duy tri mdc hién tai.

Mdc du thi phan cai thién tuy nhién chi phi
ban hang ctia VNM ciing c6 xu hudng gia tang
sau khi thay d6i bé nhan dién. Can theo dgi
thém muc dd téng chi phi ban hang va kha
nang cai thién thi phan trong thdgi gian téi dé
danh gid hiéu qua.

KBSV
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Biéu d6 6. Bién ddng gia sifa bot nguyén kem (WMP) va sita bét gay (SMP)

(USD/MT)
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Nguodn: Global Dairy Trade, KBSV

Biéu d6 7. Bién lgi nhuan gdp clia VNM du bdo sé ti€p tuc duy tri mdc hién tai

44% T

42%

40%

38% +

36% +

34% —+

32% +

30%

41.5%
- -0

Q1/22 Q2/22

Q3/22

Q4/22

Q1/23

Q2/23 Q3/23 Q4/23 Q1/24 2024F

Ngudn: VNM, KBSV dy phéng

Biéu d6 8. Chi phi ban hang ciia VNM cé xu hudng tang sau khi thay ddi nhan dién
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Ngudn: VNM, KBSV
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Bang 9. Du phdng KQKD 2024

Du phong va dinh gia
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(ty VND)
Doanh thu

Néi dia

Xudt kh@u

Chi nhénh nudc ngoai
Lgi nhuén gop
Bién lgi nhudn gép
SG&A
Lgi nhuén ti HDKD
Lgi nhuén trudc thué
Lgi nhuan sau thué
LN sau thué céng ty me

Bién LNST

2023

60,369

50,617

5,039
4,713
24,545
40.7%
(14,774)
10,904
10,968
9,019
8,874

14.7%

2024F

62,516

51,890

5,442
5,184
25,936
41.5%
(15,567)
11,462
11,524
9,450
9,348

15.0%

+/-% YoY

3.6%

2.5%

8.0%
10.0%
5.7%
0.8ppts
5.4%
5.1%
5.1%
4.8%
5.3%
1.7%

2025F

65,675

53,986

5,986
5,703
27,175
41.4%
(16,090)
12,277
12,343
10,121
10,018

15.3%

+/- YoY
5.1%

4.0%

10.0%
10.0%
4.8%
-0.1ppts
3.4%
7.1%
7.1%
7.1%
7.2%
2.0%

Chu thich KBSV

Diéu chinh giam 1% doanh thu ndi dia do sic mua ndi dia héi phuc

cham hon du kién.

Diéu chinh gidm 2% cho thj trudng nudc ngoai khi kinh té toan cau

van dang hoi phuc kha cham.

Bién lgi nhuan gdp tié€p tuc duy tri khi dy bao sé cé it bién déng tu

nguyén vat liéu dau vao.

Diéu chinh giam khoang 200 ty cho LNST, phu hgp vdi mic ké hoach

cong ty ddt ra tai DPHCD.

Ngudn: VNM, KBSV dy phdng

Biéu d6 10. Dy phéng KQKD cia VNM

(ty YND)
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Ngudn: VNM, KBSV dy phéng
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Khuyén nghi: MUA - Gia muc tiéu: Chung téi tién hanh dinh gia cé phiéu VNM vdi 2 phudng phap la (1) chiét khau
76,000 VND dong tién va (2) phuong phap so sdnh dé dua ra muc gia hop ly danh cho ¢6
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 71,500 VND/c6 phiéu.

(2) V8i phuang phép so sanh, chiing tdi st dung P/E muc tiéu la 18 bang mdic P/E
trung binh 5 ndm tri/ 1 d6 [&ch chuan do tiém nang tang trudng Igi nhuén thap
hdn trong thdi gian t&i. EPS muc tiéu la 4,473 VND/c6 phi€u. Ching t6i dua ra
gia muc tiéu déi véi phuang phap nay la 80,500 VND/c6 phiéu.

V@i ty trong st dung vao md hinh dinh gid d&i vdi méi phudng phép [a 50-50
ching téi dua ra khuyén nghi MUA d&i véi c6 phiéu VNM, mdc gia muc tiéu
76,000 VND/cp, cao hdn 15% gia dong ctfa ngay 03/06/2024.

Bang 11. Dy bao FCFF va cac gia dinh

Chi phi VCSH 10.02%  Gia tri hién tai cGa gia tri cudi cing 99,570
Chi phivén vay 7.00%  Gia tri hién tai FCFF 35,239
L&i suat phi rui ro 4.70%  Tién va tudng dudng tién 3,856
Beta 0.7 Dautunginhan 18,968
Tang trudng dai han 3.0%  Gid tri doanh nghiép 157,632
Thdi gian du phéng 5 Ngvay 6,631
WACC 9.79%  Giatricdngty 151,001

SLCP 2,089,955,445
Gia muc tiéu (VND/cp) 72,300

Ngudn: KBSV dy phéng

Biéu do 12. Dién bién P/E clia VNM giai doan 2019-2024
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Ngudn: Bloomberg, KBSV
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PHU LUC

VNM - Bang tém tat KQKD & du phdng, 2022 - 2025F

KBSV
RESEARCH

Béo cdo Két qua HDKD

Bang cén dai ké toan

(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s& thuan 59,956 60,369 62,516 65,675 Téng tai san 48,483 52,673 52,210 53,692
Gid vén hang ban -36,059 -35,824 -36,581 -38,501 Tai san ngén han 31,560 35,936 35,695 37,611
L3i gdp 23,897 24,545 25,936 27,175 Tién va tudng dudng tien 2,300 2,912 3,222 2,642
Thu nhap tai chinh 1,380 1,716 1,588 1,650 Gid tri dau tu ngdn han 17,415 20,138 20,630 21,673
Chi phi tai chinh 618 -503 -445 -427 Céc khoan phai thu 4,634 4,808 4,454 5,205
Trong dé: Chi phi l3i vay -166 -354 -323 -295 Hang ton kho, rong 5,560 6,166 5,828 6,395
Li/(18) tlt cong ty lién doanh -24 -81 -50 -30 Tai san dai han 16,922 16,737 16,515 16,081
Chi phi ban hang -12,548 -13,018 -13,816 -14,252 Phai thu dai han 38 16 23 24
Chi phi quan ly doanh nghiép -1,596 -1,756 -1,750 -1,839 Tai san c6 dinh 10,860 11,689 11,242 10,598
L3i/(16) tlt hoat déng kinh doanh 10,491 10,904 11,462 12,277 Tai san d& dang dai han 1,471 555 421 480
Thu nhap khéc, rong 4 64 63 66 NG phai tra 15,666 17,648 16,094 15,814
L3i/(1) rong trudc thué 10,496 10,968 11,524 12,343 NG ngén han 15,308 17,139 15,537 15,278
Chi phi thué thu nhdp doanh nghiép -1,918 -1,949 -2,074 -2,222 Phai tra ngugi ban 4,284 3,806 4,431 4,550
L&i/(16) thun sau thué 8,578 9,019 9,450 10,121 Ngudi mua tra tién trudc 4 0 0 0
Lgi ich ctia 6 déng thiéu s& 62 146 102 103 Vay ng3n han 4,867 8,218 7,527 6,870
Lgi nhuén ctia C8 déng clia Cong ty me 8,516 8,874 9,348 10,018 Ng dai han 358 509 557 536
Phai tra dai han 0 0 0 0
Doanh thu chua thuc hién 66 238 185 144
Chi s hoat dong 2022 2023 2024F 2025F Vay dai han 292 270 372 392
Ty suat lgi nhuan gdp 39.9% 40.7% 41.5% 41.4% Vén chi s& hitu 32,817 35,026 36,115 37,877
Ty suat EBITDA 26.5% 26.9% 25.0% 22.0% vén gép 20,900 20,900 20,900 20,900
Ty suat EBIT 18.5% 19.0% 19.1% 19.4% Thang du von cd phan 34 34 34 34
Ty suét lgi nhudn trudc thué 17.5% 18.2% 18.4% 18.8% Léi chua phan phéi 3,353 3,926 3,910 4,493
Ty suét li hoat dong KD 17.5% 18.1% 18.3% 18.7% Von va quy khac 5,469 6,663 7,666 8,742
Ty suét Igi nhudn thuan 14.3% 14.9% 15.1% 15.4% Lgi ich CDKKS 2,967 3,329 3,431 3,534
Bao cdo luu chuyén tién té Chi sé chinh 2022A 2023 2024F 2025F
(Ty VND) 2022 2023 2024E 2025F (x, %, VND)
Lai trudc thué 10,496 10,968 11,524 12,343 Chi s6 dinh gia
Kh&u hao TSCD 2,095 2,300 1,892 1,958 P/E 17.1 16.3 15.5 14.5
L&i/(16) tir hoat dong dau tu -1,098 -1,643 -1,181 1,222 P/E pha lodng 17.1 16.3 15.5 14.5
Chi phi l&i vay -166 -354 -323 295 P/B 4.5 42 4.1 39
L&i/(16) trudc nhiing thay ddi von luu dgng 11,326 11,271 11,913 12,784 P/s 2.5 24 24 22
(Téng)/gidm céc khoan phai thu 288 245 612 -835 P/Tangible Book 46 43 42 4.0
(Tang)/giam hang ton kho 851 1,021 338 567 P/Cash Flow (2’427'2) 242.4 4745  (253.5)
Tang/(giam) cac khoan phai tra -386 -443 -809 418 EV/EBITDA 132 113 125 10.5
(Téng)/giam chi phi tra trudc -73 8 189 -96 EV/EBIT 15.8 13.6 14.5 121
Chiing khoan kinh doanh, chi phi l3i vay, thué, khac 0 0 0 0
Luu chuyén tién té rong ti HD SXKD 8,827 7,887 10,491 9,784 Chi s6 kha nang sinh 18i
Tién mua tai san c8 dinh -1,457 -1,580 -1,256 -1,330 ROE% 25% 27% 27% 27%
Tién thu dugc tif thanh ly tai san cé dinh 137 105 0 0 ROA% 17% 18% 18% 19%
Tién cho vay hodc mua cong cu ng 0 2,856 -492 -1,042 ROIC% 33% 31% 33% 36%
Tién thu tif cho vay/thu tif phat hanh cong cu ng 3,635 0 0 0 C4u tric tai chinh
Dau tu vao cac doanh nghiép khac 43 36 509 -155 Ty suat thanh toan tién mat 0.2 0.2 0.2 0.2
Tién thu ti viéc ban cac khoan dau tu 0 11 0 0 Ty suat thanh todn nhanh 1.7 17 1.9 2.0
€6 tifc va tien 18 nhan duge 1,201 1,368 1,181 1,222 th;iy sustthanh todn hien 2.1 2.1 23 25
Luu chuyén tién té rong tif hoat dong dau tu 3,473 2,989 1,077 -1,306 Vén vay dai han/VCSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh 8 phiéu va vén gép 338 490 0 0 Vén vay dai han/TTS 0.0 0.0 0.0 0.0
Chi trd cho viéc mua lai, tra lai c6 phiéu 0 143 0 0 Vén vay ngdn han/VCSH 0.1 0.2 0.2 0.2
Tién thu dugc cac khoan divay 6,258 11,788 12,753 10,508 Vén vay ngdn han/TTS 0.1 0.2 0.1 0.1
Tién tra cac khoan di vay -10,789 -8,277 -13,498 -11,206 Congng ngan han/VCSH 03 03 0.2 0.2
Tién thanh toan vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/TTS 0.2 0.2 0.2 0.2
Cotic datra -8,167 -8,152 -8,360 -8,360 Téng cdng ng/VCSH 0.3 0.3 0.2 0.2
Tién |3i d3 nhan 0 0 0 0 Téng cong ng/TTS 0.2 0.2 0.2 0.2
Luu chuyén tién té tif hoat ddng tai chinh -12,360 4,293 9,104 9,058 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 61 606 310 -580 Vong quay phai thu 129 126 14.0 12.6
Tién va tudng dudng tién dau ky 2,349 2,300 2,912 3,222 vong quay HTK 6.5 5.8 6.3 6.0
Tién va tudng dudng tién cudi ky 2,300 2,912 3,222 2,642 vong quay phai tra 8.1 9.6 8.2 8.6

Ngudn: VNM, KBSV
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RESEARCH

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

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng 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 - Trudng nhém
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 cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

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

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - 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)

KBSY

RESEARCH

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 cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

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

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

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