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CTCP Sifa Viet Nam (VNM)

Doanh thu tang trudng dudng bat chap dai dich

Lgi nhudn Q1/2020 di ngang nhung van tang truéng doanh thu 7% nhd hgp nhat két qua cia

GTNFoods.

— LNST quy 1 chi gidm 1% con 2,777 ty dong do: 1) doanh thu van tang trudng &n dinh mac du
ddng clia trudng hoc va tam diing cac chuyén bay ndi dia va quoc té; 2) chi phi cho dich vu
khuyé&n maiva ho trg ban hang tang thém trong giai doan dich. Doanh thu thuan hgp nhat
dat 14,153 ty dong, tang 7% YoY so vdi miic 9% YoY & Q4/2019 chti yéu do Vinamilk bat dau
hgp nhat két qua kinh doanh ctia Céng ty C6 phan GTNFoods (“GTN”, VNM s& h{iu 75% vén
va doanh thu thudn ctia GTN tang 2% YoY dat 633 ty dong) ké tir 1Q20. Theo d6, doanh thu
thudn Cong ty me van dat tang trudng 1% trong quy. Trén cd sd hgp nhat, doanh thu ndi dia
chiém 85% trong téng sé - tdng 8% YoY bang vdi mic tang trudng YoY clia Q4/2019, va van
tuong déi 6n dinh mac du d3 déng clia truéng hoc va hlly cac chuyén bay ndi dia va quéc té.
Xuat khau truc ti€p tang 8% lén 1,081 ty dong mac du chiing kién su suy giam manh tu mic
tang trudng 26% YoY ctia Q4/2019 do sy bung phat cla coronavirus tai cac thi trugng trong
diém & Trung Dong. Kha nang sinh |3i tir hoat dong kinh doanh c¢&t I3i van 6n dinh véi bién
[gi nhudn gop gill nguyén & muic 47% so vdi cung ky ndm ngoai. Mat khac, chi phi ban hang
& quan ly doanh nghiép tang nhanh hon doanh thu & mdic 15% YoY (so vdi quy 1/2019, tang
thém 222 ty déng (+12% YoY) cho céc dich vu khuyén mai va chi phi hé trg ban hangva 18 ty
dong (+14% YoY) cho chi phi nhan vién).

Xuat khau sifa dic cé dudng s& dudc cai thién khi Trung Quéc vudt qua COVID-19

— Ban lanh dao du kién viéc xuat khau sifa ddc cé dudng sang Trung Quéc sé ti€p tuc cai thién
trong thdgi gian con lai ctia ndm do nudc nay ndi long viéc gidn cach xa hdi von [am giam
xuat khau clia cdng ty trong quy 1. Vao ngay 16/04/2020 VNM d& hoan thanh giai doan san
xuat dé xuat khau sita dic c6 dudng “Ong Tho” sang Trung Quéc lan dau tién ké tif khi dudc
chinh thic cdp ma giao dich va gidy phép xuat khau sang Trung Qudc vao cudi thang 2 nam
2020. Theo VNM, khéi lugng nhap khau sifa déc clia Trung Quéc tang gan gap doi trong giai
doan 2016-2019 nén VNM cé tiém nang tang trudng rat Idn cho xu hudng nhap khau siia dac
tai thi trudng 1.4 ty dan nay.

Ban lanh dao dat muc tiéu ca ndm cong ty tang trudng 10% doanh thu va cdng bé mua lai

17.5 triéu c6 phiéu quy

— Trong nam 2020, VNM dat ké hoach doanh thu hgp nhat khong it hdn 62,000 ty dong, tang
10% so vGi nam trudc. Ty (€ Igi nhuén trudc thué trén doanh thu khéng thap han 20%,
tuong duong v8i 12,400 ty déng (giam nhe so v8i nam trudc). VNM da cong bé st dung quy
dau tu va phat trién dé mua 17.5 triéu c& phi€u quy (tucng ducng 1% téng s6 ¢ phiéu phat
hanh) trén thi truéng chiing khoan hodc qua giao dich théa thuan.
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Hé thang khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(dya trén ky vong ting gia tuyét dai trong 6 thang téi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan dnh danh gia chuyén mén clia (cac) chuyén vién
phén tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la déng tin cdy. KBSV khdng tuyén b rang théng tin va dif liéu
la chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khéng can thdng béo trudc. Khach hang nén doc lap xem xét cac
trudng hgp va muyc tiéu cu thé cda riéng minh va ty chiu trach nhiém vé cac quyét
dinh dau tu ciia minh va chiing t6i s& khdng c6 trach nhiém déi vdi cac khoan dau
tu hodc két qua clia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khong
dugc sao chép, phan phéi lai hodc stfa di ma khdng cé sy dong y trudc bang van
ban ctia KBSV. Nhéan xét va quan diém trong bao céo nay cé tinh chat chungva chi
nham muc dich tham khdo va khéng dudc phép sit dung cho bat ky muc dich nao
khac.
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