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N&m 2022, hoan thanh 94% ké hoach
doanh thu, 88% ké& hoach Igi nhudn

Doanh thu néi dia du kién s& tiép tuc
di ngang

BLNG ky vong dudc cai thién tir quy 2
hodc quy 3/2023

Duy tri tra c6 tlc tién mit gan 40%

Khuyé&n nghi: NAM GIU - Gia muc
tiéu: 81,200 VND/Cp

Lu§ ké ca nam 2022, VNM hoan thanh 94% ké hoach doanh thu va 88% ké hoach |gi
nhudn, tuong Ung vGi 59,956 ty dong DTT va 8,577 ty dong LNST. VGi két qua trén
cbng ty cling hoan thanh lan lugt 96.3% va 90.2% du phdng ndm 2022 clia KBSV.

Chung t6i dy doan thi trudng noi dia ctia VNM sé tiép tuc di ngang do (1) mic do
canh tranh ngay cang gay gat, VNM khé dé tang thém thi phan; (2) nhu cau tiéu thu
sifa tai Viét Nam con chua cao; (3) trong ngén han slic mua cla ngudi tiéu dung chua
thé hai phuc ngay khi thu nh3p bi anh hudng sau lan séng cat giam nhan su trong
quy 4 vlia qua.

Do phai st dung tén kho sifa bot gid cao nén BLNG nam 2022 chua dat ky vong.
Chung t6i ky vong BLNG clia VNM sé dudc cai thién tir quy 2/2023 hodc quy 3/2023
khi cong ty bat dau sif dung sifa bot gia thap cho san xuat. Dy kién BLNG cia VNM
nam 2023 dat 40.84% (tdng 1 diém phan tram so vdi ndm 2022).

Mac dU chi hoan thanh 88% ké& hoach Igi nhuén, VNM du kién van duy tri tra cé tlic
nam 2022 v3i ty 1& 38% tinh trén ménh gia va 90% tinh trén |gi nhuan phan phéi cho
c6 dong Cong ty me.

Du kién ndm 2023, DTT ctia VNM dat 62,096 ty dong (+3.5% YoY) va LNST dat 9,368
ty dong (+9.2% YoY). Khuyén nghi NAM GIU ¢8 phidu VNM vdi gid muc tiéu 81,200
VND/cp, cao hon 8% so vdi gia dong clfa ngay 27/02/2023.

NAM GIU

Gia muc tiéu VND 81,200 Dif liéu giao dich Bién dong gia c6 phiéu

Ty lé CP ty do chuyén nhugng 40% (%) M 3M 6M 12M
Tang/giam (%) 8% GDTB 3 thang (ty VND/triéu USD) 173.7/6.9 Tuyét d6i -6 -10 -1 -7
Gia hién tai (27/02/2023) 75,200 S& hitu nudc ngoai 54.36% Tuong déi 0 -11 17 25
Vén héa thj trudng (nghin 156/6.5 C6 dong ldn SCIC (36%)
ty VND/ti USD)
Dy phéng KQKD & dinh gié Relative vs VN Index (left)

(%) VNM price (right)

FY - end 2020A 2021A 2022E 2023E 50 100,000
Doanh s thuan (ty VND) 60,919 59,956 62,096 64,439
L5i/I6 tit hoat déng kinh doanh 12,728 10,491 11,321 12,017 T WND)
Ldi nhuan sau thué (ty VND) 10,633 8,578 9,368 9,942 30 1 1 70,000
EPS (nghin VND) 4,517 3,632 4,453 4,728
Ting trudng EPS (%) -12.9 5.3 2 7 07
P/E (x) 24.1 238 20.0 19.0 0 1 1 40,000
P/B (x) 6.3 5.5 44 43
ROE (%) 36 33 30 30 0
Tisuat cd tic, phd thong (%) 45 35 40 40 10 ‘ ‘ ‘ 10,000

02.22 05.22 08.22 11.22 02.23

Nguon: Bloomberg, KB Securities Vietnam



Hoan thanh 94% ké hoach doanh
thu, 88% ké hoach lgi nhuén

Bién lgi nhudn gdp chua dat ky
vong

Tang trudng nganh siia thi trugng
Viét Nam dat 5% tinh dén hét thang
11/2022

KB SECURITIES VIETNAM

Két qua kinh doanh 4Q2022

Doanh thu thudn hdp nhat Q4/2022 clia VNM dat 15,068 ty dong (-5% YoY), LNST
ghinhan 1,869 ty dong (-15% YoY). Luy ké ca nam 2022, VNM hoan thanh 94% ké
hoach doanh thu va 88% ké hoach Igi nhuan, tudng Ung vgi 59,956 ty dong DTT
va 8,577 ty dong LNST. V&i két qua trén cong ty cling hoan thanh lan (ugt 96.3%
va 90.2% du phdong nam 2022 cda ching toi.

BLNG ndam 2022 dat 40% - thap han muc ky vong 41.3% cla chlng toi khi ky vong
gia stfa giam s& gilp VNM tiét kiém chi phi nguyén vat liéu. BLNG quy 4 cé xu
hudng giam nhe so vdi cac quy trudc do, chi dat 38.8% do (1) tinh hinh ban hang
trong mua quy 4 thap di€ém khéng tét; (2) tiéu thu cac san pham cé tén kho
nguyén liéu cao. Ntfa dau nam 2022, VNM duy tri BLNG trén 40% do st dung
nguyén liéu gia thap ti ndm trudc dé, tuy nhién niia cudi ndm 2022 do gia sita
bot tén kho cao d3 anh hudng dén BLNG chua thé hoi phuc s6m nhu ching téi
ky vong du gia sifa bot da giam manh so v8i muc dinh.

Bi€u d6 1. Doanh thu thudn va BLNG ctia VNM
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Ngudn: VNM, KBSV

Theo Nielsen, nganh sifa ngi dia duy tri da héi phuc vdi mic tang trudng 5% vé
gid tri tinh dén thang 11/2022, chu yéu dén tu viéc cac doanh nghiép nganh siia
diéu chinh gid ban dé bu dap chi phi ting cao trong b&i canh lam phat. Trong
khi dé san lugng tiéu thu khong cé su thay doi nhiéu cho thay trién tiéu dung déi
v@i cac san pham sifa co trién vong khéng qua tich cuc.

Doanh thu ndi dia cong ty me giam 2.5% YoY trong quy 4 do (1) suy giam cau tiéu
dung; (2) 6 thang cudi ndm VNM thuc hién phan phdi bén viing khi déng cac diém
lé ban hang khéng hiéu qua. Diéu nay s& anh hudng dén KQKD trong ngan han
nhung trong dai han sé bao dam tinh bén viing ctia toan hé thong.

b KB Securities | VIETNAM



Cong ty con Moc Chau Milk (MCM)
tang trudng tich cuc sau khi ¢ su

tham gia cda Vinamilk

Thi trudng xuat khau van gap khé
khan trong khi cac chi nhanh nudc
ngoai tiép tuc la diém sang

Bi€u d6 2. Doanh thu thudn va BLNG ctia MCM

KB SECURITIES VIETNAM

Q4/2022, MCM ghi nhan doanh thu thuan dat 787 ty dong (+9.5% YoY) - mUc tang
trudng cao nhat trong ndm, LNST dat 72 ty déng. BNLG tdng 1.7 diém phan tram
so vdi nam 2021, dat 32.5% cho ca nam 2022. Theo chia sé clia BLD, VNM d3
thuyét phuc cac ho néng dan MCM sl dung cdng thiic cdm nudi bo sifa ciia VNM,
tUf d6 cho sita chat lugng va cong suat cao hon. Kénh clfa hang cia MCM ghi nhan
mUc tang trudng doanh thu an tugng hon 50% trong ndm 2022 vdi hon 60 diém
ban tinh dén cudi ndm 2022.

Doanh thu nudc ngoai dat 2,269 ty déng trong quy 4/2022 véi Xuat khau dat
1,088 ty déng (-40% YoY), cac chi nhanh nudc ngoai dat 1,181 ty dong (+18%
YoY). Lam phéat d3 anh hudng tuong déi dang ké dén slic mua cla ngudi tiéu
dung tai thi trugng xuat khau cia VNM (Trung Dong). Trong boi canh d6, VNM
phai linh hoat trong bién phap hé trg khach hang, ddy manh xic tién thuong
mai.

Céngty con nudc ngoai Driftwood ghi nhdn mic doanh thu tang trudng trén 30%
trong ndm 2022 nhG da dang kénh phéan phéi, bén canh dua cac san pham cua
VNM vao thi trugng M§. Angkormlik cling tang trudng trén 10% nhd phat trién
cac san pham mdi.

Biéu d6 3. Doanh thu tai thi trudng xuat khau va cong ty con
nudc ngoai
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Ky vong héi phuc trong nam 2023

Toc do cai thién BLNG phu thudc Trong cudc hop véi cac chuyén vién phéan tich vifa qua, BLD cho biét cong ty da
vao su bién dong gia nguyén liéu chudn bi nguyén liéu siia bét sif dung dén Quy 3/2023. Véi gia dinh ton kho siia
dau vao bot gid cao van con, ching tdi diéu chinh ky vong BLNG clia VNM sé& dudc cai

thién tU quy 2/2023 hodc quy 3/2023. Du kién BLNG cia VNM ndm 2023 dat
40.84% (tang 1 diém phan trdm so vGi ndm 2022).

Dudng — mot trong nhitng nguyén liéu ma VNM dung dé€ san xuat san pham sita
gan day cd xu hudng ting gia, dat mdc dinh trong 6 nam tré lai day. Do gid dau
ting cao, cac nudc san xuat dudng 1dn nhu Brazil, Thai Lan va An D6 chuyén sang
dung mia dé san xuat ethanol, khién cung sut giam |am gid duwong thé gidi ting
manh, du kién tiép tuc duy tri méc cao trong 1H2023. Diéu nay cé thé tac dong
phan nao dén chi phi sdn xuat ciia VNM do céng ty van phai nhap khau dudng tir
thi treong nwdc ngoai (~30%). DU vay tac dong cha gid dudng dén BLNG sé khong
I&n nhu bién ddng gia sita bot dau vao do VNM st dung dudng tir cong ty con 13
Vietsugar cung cép, hién dang dép &ng dugc khodng 70% nhu cau san xuét cla

VNM.
Doanh thu ndi dia du kién sé& tiép N&m 2022, san lugng tiéu thy clia siia bot tré em giam do ty 1€ sinh giam trong
tuc di ngang khi sifa b6t ngudi [dn tang [én do ngudi tiéu dung chi y stic khoé hon sau dich

Covid-19. Tuy nhién, budc sang 2023, sia bot tré em d& cé nhiing dau hiéu tich
cyc khi ghi nhan mc tang trudng hai chii s6 trong 2 thang dau nam. Cong ty sé
ti€p tuc tai cau trdc thuong hiéu, thay ddi san pham vé bao bi, hugng liéu; da
dang hod kénh phan phéi va ap dung chuyén déi sé dé tiét kiém chi phi van
hanh. Duvéy, ching t6i nhan thay thi trudng ndi dia ciia VNM sé tiép tuc di ngang
do (1) mdic d6 canh tranh ngay cang gay gat, khé dé tang thém thi phan; (2) nhu
cautiéu thu siia tai Viét Nam con chua cao; (3) trong ngén han slic mua ctia ngudi
tiéu dung chua thé hdi phuc ngay khi thu nhap bi anh hudng sau lan song cat
giam nhan sy trong quy 4 vlia qua.

Bi€u d6 4. Bién dong gia sifa bt nguyén kem va siia bot gay Biéu d6 5. Bién dong gia dudng trén thé gidi
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Du kién ty I& chi tra ¢ tléic ndm
2022 la 40%

Ty l& ng vay/ téng tai san giam vé
10% - miic thap nhat trong 3 ndm
trd lai day

Bi€u d6 6. Ng vay/Téng tai san cia VNM

KB SECURITIES VIETNAM

Duy tri tra c6 tic cao du chua hoan thanh ké hoach
[gi nhuan

Mac du chi hoan thanh 88% ké hoach Igi nhudn, VNM du kién van duy tri tra cé
tlifc ndm 2022 vdi ty |€ 38% tinh trén ménh gia va 90% tinh trén |gi nhuan phan
phéi cho c& déng Cong ty me. Nguén tién mat doi dao chinh [a co s& dé céng ty
ti€p tuc tra c6 tlc cao cho nha dau tu. Tinh dén cudi nam 2022, s6 du tién rong
hop nhat clia VNM la 14,781 ty dong, chiém 30% tong tai san.

Trong b&i canh mat bang |di suat van cao, cong ty da chi dong giam bét nd vay,
kiém sodat ty |& ng vay/tong tai san vé 10% - m{c thap nhat trong 3 ndm trd lai
day. Nam 2022, téng dau tu vén dat gan 1,500 ty déng dé€ md réng, ndng cao
nang lyc san xuat va tang cudng ty dong hoa cac nha may. VNM ciing tién hanh
giai ngan cho du an Vilico trong quy 4 viia qua. BLD cho biét du an s& dugc khai
cong vao thang 3 tdi, va sé di vao hoat dong sau 2 nam nifa.

Bi€u d6 7. Lich sti chi tra c6 tic ciia VNM

(%) Tongng —@— Ng/Tongtaisan (%) C4 tlic bang tién —@— Ty [&lgi nhudn c& phiéu
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Ngudn: VNM, KBSV

Ngudn: VNM, KBSV
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Du phong két qua kinh doanh nam

2023

Nam 2024 ky vong tich cuc han

Bang 1. Tém tat thay déi du phéng

KB SECURITIES VIETNAM

Du phong Két qua kinh doanh

N&m 2023, thi trudng ndi dia tang trudng than trong 2% chu yéu t viéc ky vong
san pham sifa bot sé suic tiéu thuy tét hon so vdi cung ky va gia dinh VNM sé khong
tang gia ban trong nam nay do gia nguyén vat liéu dau vao da dan ha nhiét so
véi ndm 2022. Trong khi dd, thi trudng xuat khiu sé& van chua hét khé khan do
ching tdi cho rang bat 6n kinh té tai thi trudng Trung Dong khién slic mua ctia
ngudi tiéu dung bi anh hudng v8i mdc d6 18n hdon, kéo dai ladu han. Theo dé
chling toi ky vong thi trudng xuat khau ciia VNM sé tang trudng 5% so véi miic
nén thap ctia ndm 2022 dua trén cd sd suc tiéu thu s& dn dinh va tich cuc trd lai
trong ntfa cudi ndm 2023. Cac cong cty con nudc ngoai sé tiép tuc duy tri téc do
tang trudng hai chii sé trong giai doan 2023-2027.

Dy ki€n ndam 2023, DTT cta VNM dat 62,096 ty dong (+3.5% YoY) va LNST dat
9,368 ty dong (+9.2% YoY) chd yéu do BLNG dudc ky vong sé& cai thién 1 diém
phan trdm so vdi nam trudc, [én mic 40.85%.

Ching toi danh gia trién vong ndm 2024 s& tich cuc han bdi (1) ti€p ndi da hoi
phuc tiéu dung tif cudi ndm 2023; (2) nhu cau st dung cac san pham sifa tai Viét
Nam tang [én khi muc tiéu thu sita/ binh quan dau ngudi tai Viét Nam con thap
so V@i cac nudc trong khu vyc. Cho nam 2024, ching ti ky vong DTT va LNST
cla VNM cé thé dat lan lugt 64,439 ty dong (+4% YoY) va 9,942 ty dong (+6.1%
YoY).

Doanh thu
NGi dia
Nudc ngoai
Ldi nhuan gop
Chi phi ban hang

Chi phiquan ly
doanh nghiép

Lgi nhuan sau thué

Dy phéng méi

2023F 2024F
62,096 64,439
51,718 52,758
10,378 11,681
25,364 26,654
(13,351) (13,854)
(1,763) (1,830)
9,368 9,942

Dy phéng cii Thay d8i(%) Dénh gid chia KBSV
2023F 2024F 2023F 2024F
Diéu chinh du phéng sau khi nam 2022 chua hoan thanh ké
65,081 68,950 -5% -7%  hoach. Nifa dau ndm 2023, slfc mua ngudi tiéu dung van bj tac
dong manh
53,724 55,889 -4% -6%

Thi trudng xuat khau van con nhitng khé khan trude mét, cac

cdng ty con nudc ngoai sé duy tri téc dd tang trudng hai chil s&

BLNG ky vong dugc cai thién & mic 40.85%, thap hon ky vong

27,182 29,538 -T% -10%  trudc dé do VNM van con nguyén liéu ton kho gia cao dan dén
téc d6 hoi phuc BLNG cham han du bao.

11,357 13,060 -9% -11%

(14,318) (18,824) 1% -26%
(1,692) (1,793) 4% 2%
LNST du phéng méi cho ndm 2023 tang trudng 9% trén nén
10,105 11,638 -1% -15%

thap clia ndm ngoai.

Ngudn: KBSV
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Pinh gia va khuyén nghi: khuyén
nghi NAM GIU, gid muc tiéu 81,200
VND/cp

Dinh gia

KB SECURITIES VIETNAM

Chiing t6i két hgp 2 phuong phép dinh gid DCF va P/E (ty trong 50-50 cho madi
phuong phap) dé dinh gia c6 phiéu VNM. VGi phudng phap chiét khdu dong tién
DCF, chdng t6i stf dung WACC = 10.82% sau khi d& diéu chinh phan bu rui ro thi
truong 1én 8.08%. D&i vdi phuong phap P/E, ching t6i ap dung P/E muc tiéu ndm
2023 & mdic 20.x - gan v8i mdc trung binh nganh.

Chiing t6i khuy&n nghi NAM GIU ¢8 phiéu VNM vdi gid muc tiéu 81,200 VND/cp,
cao hon 8% so vdi gia déng clfa ngay 27/02/2023.

Bang 2. Téng hgp két qua dinh gia

Phudng phap Titrong Két qua dinh gia

50% 73,385

So sanh P/E 50% 89,063

100% 81,200

Ngudn: KBSV
Bang 3. Cac cong ty cung nganh

Company Current Market Cap (USD) P/E
VNM VN Equity 6,557.0 20.6
URC PM Equity 5,503.1 273
ICBP 1J Equity 7,676.3 25.1
NESTLE PA Equity 929.9 15.9
151 HK Equity 7,572.3 142
ZYWL IN Equity 1,083.9 29.1
ULTJ IJ Equity 1,157.5 73
1117 HK Equity 1,272.3 133
MONDE PM Equity 3,750.9 35.9
CNPF PM Equity 1,602.8 17.9
FNH MK Equity 2,213.0 20.1
TFMAMA TB Equity 1,907.3 24.0
DNL PM Equity 1,037.5 18.7
INDF 1J Equity 3,766.8 8.4
Median 2,060.1 19.4

Ngudn: Bloomberg, KBSV
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PHU LYC: DY PHONG KQKD VNM

Bang can d6i ké todn

KB SECURITIES VIETNAM

Béo céo K&t qua HDKD
(Ty VND) 2021A 2022A 2023E 2024E (Ty VND) 2021A 2022A 2023E 2024E
Doanh thu thusn 60,919 59,956 62,096 64,439 Téng tai san 53,332 48,483 52,498 53,205
Gia vén hang bén -34,641 -36,059 -36,732 37,785 Tai san ngén han 36,110 31,560 35,618 36,668
L&i gop 26,278 23,897 25,364 26,654 Tién & tudng dudng tién 2,349 2,300 2,630 3,515
Doanh thu tai chinh 1,215 1,380 1,415 1,479 Pauty ngén han 21,026 17,415 19,587 20,600
Chi phi tai chinh -202 -618 -344 -432 Khoan phai thu 4,368 4,634 4,689 4,986
Gom: Chi phi i vay -89 -166 -92 -167 Hang ton kho 6,820 5,560 7,052 5,922
Li/(16) lién doanh -45 -24 0 0 Tai san ngén han khéc 1,547 1,652 1,660 1,646
Chi phi ban hang -12,951 -12,548 -13,351 -13,854 Tai san dai han 17,222 16,922 16,880 16,536
Chi phiquanly DN -1,567 -1,596 -1,763 -1,830 Khoan phai thu dai han 17 38 0 0
L&i/(16) tit HD kinh doanh 12,728 10,491 11,321 12,017 Taisan cé dinh 11,620 10,860 10,189 8,743
L&i/(16) khac 195 4 104 107 BDPS d3u tu 60 58 43 25
L&i/(16) trudc thué 12,922 10,496 11,425 12,124 Tai san d& dang dai han 835 1,471 1,822 2,846
Thué doanh nghiép -2,290 -1,918 -2,056 -2,182 Dau tu dai han 763 766 867 900
Li/(16) thuan sau thué 10,633 8,578 9,368 9,942 Lgi thé thudng mai Y 0 0 0
Lgi ich ctia c6 déng thiéu s6 100 62 62 62 Tai san dai han khéc 3,928 3,729 3,960 4,022
Lgi nhudn sau CBTS 10,532 8,516 9,307 9,880 Ng phai tra 17,482 15,666 16,481 16,753
Ng¢ ngdn han 17,068 15,308 16,019 16,287
Chi s8 hoat dong Phai tra ngudi ban 4,214 4,284 5,050 3,901
(%) 2021A 2022A 2023E 2024E KH tra tign trudc 4 4 8 9
Téng trudng doanh thu 2% -2% 4% 4% Vay ngén han 9,382 4,867 4,867 6,097
Ting trudng EBIT 5% -18% 8% % Khoan d trif dic biét 0 0 0 0
Tang trudng EBITDA 5% -16% 7% 6% N ngén han khac 3,468 6,153 6,093 6,280
Téng trudng LN sau CDTS -5% -19% 9% 6% Nd dai han 414 358 462 467
Ty sudt Igi nhuan gop 43% 40% 41% 41% Khoan phai tra dai han 0 0 0 0
Ty suat EBITDA 24% 21% 21% 22% Vay dai han 76 66 88 82
Ty suat EBIT 21% 18% 19% 19% NG dai han khac 338 292 374 385
Ty sudt Igi nhuan trudc thué 21% 18% 19% 19% Vén cha sé hitu 33,083 29,849 33,050 33,484
79 sust g nhuan thuin 17% 14% 15% 15% Vén gbp 20,900 20,900 20,900 20,900
Thang du vén c6 phan 34 34 34 34
Luu chuyén tién té C6 phiéu qu§ 0 0 0 0
(Ty VND) 2021A 2022A 2023E 2024E L3i chua phan phéi 7,594 3,353 5,648 5,021
L5 trudc thud 12,922 10,496 11,425 12,124 V6N va quy khac 4,555 5,469 6,469 7,529
Khiu hao TSC 2,367 2,095 1,784 1,802 Ldi ich c8 déng thidu 6 2,767 2,967 2,967 2,967
(LEi)/16 tit HD diu tu -987 -1,186 -1,186 -1,186 Téng ng & vén 53,332 48,483 52,498 53,205
Thay déi vén luu dong -1,293 104 -817 -284
(T)/G phai thu -517 -288 -55 -297 Chisé chinh
(T)/G hang tén kho -2,261 851 -1,491 1,130 (x, %, VND) 2021A 2022A 2023E 2024E
(T)/G TS ngdn han khac 0 0 0 0 Chi s6 dinh gia
(T)/G khoan phai tra 1,484 -386 766 -1,149 P/E 24.1 23.8 17.0 16.0
(T)/G chi phi tra truéc 0 -73 -36 31 P/E pha lodng 241 238 17.0 16.0
(T)/G ng ngan han khac 0 0 0 0 P/B 6.3 5.5 4.4 4.3
Diéu chinh khdc HDKD 0 0 0 0 P/S 3.1 3.0 25 25
Luu chuyén tién HDKD 9,432 8,827 8,109 9,279 EV/EBITDA 14 19 18 17
Dau tu ngdn han 0 0 0 0 EV/EBIT 16 23 21 20
D3u tu tai san c6 dinh -1,531 -1,457 -2,403 -2,365 L&i cd ban/cp (EPS) 4,517 3,632 4,453 4,728
B4t dong san dau tu 0 0 0 0 Cé tdc/cp (DPS) 4,376 3,908 4,001 4,001
Pau tu vao cdng ty con -23 -43 0 0 Ty 1 chi tra c6 tuic (%) 45% 40% 40% 40%
Tai san khac 0 0 0 0 Chi s6 kha ndng sinh i
Pidu chinh khac HPDT -2,379 4973 2,972 1,113 ROE 32% 27% 30% 30%
Luu chuyén tién HD dau tu -3,933 3473 569 -1,252 ROA 20% 17% 19% 19%
Thu céc khoan divay 9,597 6,258 12 9,941 ROIC 25% 25% 25% 25%
Tra cac khoan di vay -7,551 -10,789 0 -8,724 Cau trdc tai chinh
NG phai tra khéac 0 0 0 0 Téng ng phai trd/Vén CSH 0.5 0.5 0.5 0.5
T/(G) vén CSH 318 338 0 0 TS thanh toan hién thdi 2.1 2.1 2.2 23
Cotlc datra -7,621 -8,167 -8,360 -8,360 TS kha n3ng tra (i vay 146.5 64.2 125.3 73.6
Diéu chinh khdc HBTC 0 0 0 0 Chi s6 hoat dong
Luu chuyén tién HD tai chinh -5,257 -12,360 -8,348 -7,143 Hé s6 vong quay tai san 13 12 12 12
Luu chuyén tién trong ky 241 -60 330 885 Hé s6 vong quay phai thu 14 13 13 13
Tign dau ky 2,111 2,349 2,300 2,630 H& 56 vong quay HTK 56 5.8 5.8 5.8
2,349 2,300 2,630 3,515 9.8 8.2 8.2 8.2

Tién cudi ky

Hé s6 vong quay phai tra
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

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

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

Bat dong san khu c6ng nghiép & Logistics

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

Ban lé & Hang tiéu dung

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

Dau khi & Tién ich

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

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

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@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



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa 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 Blic 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 chc: (+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 tang gia tuyét dai trong 6 thang tdi)

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

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

Kha quan:
Vugt trdi hon thi trugng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao co ndy phan anh dénh 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 béo 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 ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cluia
ching. Nhiing tai liéu nay la ban quyén clia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 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.


http://www.kbsec.com.vn/

