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Doanh thu thuan va Igi nhudn thuan
lily k& 6T/2021 giam YoY.

Bién Igi nhuan gdp bi anh hudng bdi
gia nguyén liéu dau vao.

Dinh gia hién tai 8 mic hap dan. Hoi
phuc, tang trudng phu thudc l6n vao
tinh hinh dich bénh.

Khuyén nghi: MUA - Gia muc tiéu:
102,200 VND/cp.

Liiy ké 6T/2021, doanh thu thuan dat 28,906 ty VND (giam 2.5% YoY) - dat 46.6%
ké hoach nam. LNST hgp nhat dat 5,459 ty VND (giam 6.8% YoY) - dat 48.6% ké
hoach nam.

Trong Q2/2021, BLNG hgp nhat & muc 43.6%, di ngang so v4i Q1/2021 tuy nhién,
LGy k& 672021 giam 2.8 di€m % YoY nguyén nhan dén tUf gia nguyén liéu dau vao
(slta bot nguyén kem) tdng manh tu thang 3/2021 (tang 20% so vdi binh quan nam
2020).

Hién tai c¢8 phiéu VNM dang dudc giao dich véi mic P/E khoang 18x lan, thap han
mUc 22x lan trung binh giai doan 5 ndm gan day. Lan séng Covid - 19 [an th( 4 di
kem v@i gidn cach x3 hdi tai cac thanh phé 18n da anh hudng tdi slic mua cua
nguai tiéu dung trong Q2/2021.

Chlng t6i du bao trong ndm 2021, ca doanh thu va LNST ctia VNM sé khong c6
mUc tdng trudng d6t pha. Cu thé, doanh thu & miic 60,012 ty VND (tdng 0.6% YoY)
va LNST dat 10,838 ty VND (giam 3.5% YoY). DTT va LNST du bao cho nam 2022 lan
lugt la 62,509 ty VND (tang 4.16% YoY) va 11,779 ty VND (tang 9.9% YoY). Dya vao
trién vong kinh doanh va két qua dinh gia, chiing t6i dua ra khuyén nghi MUA véi
6 phi€u VNM, mic gid muc tiéu 102,200 VND/cp, cao hon 18% mdic gia déng clia
ngay 17/09/2021

MUA

Gia muc tiéu 102.200 VND Dii liéu giao dich Bién ddng gia c8 phiéu
v b
Ty | CP ty do chuyén nhugng 34% (%) M 3M 6M 12M
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Gia hién tai (17/09/2021) 86,500 S& hitu nudc ngoai 26.74% Tuong dai -0.8%  -0.5% 14% 51.3%
Gia muc tiéu dong thuan 108,756 C6 dong 18n SCIC (36%)
Vén héa thj trudng (nghin 181,408/7,971
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Hé théng trang trai nudi bo, nha
mady san xuat trai khap tif Bac téi

Nam.

Cd cau doanh thu tap trung chi yéu
vao thi trudng ndi dia, song van tim

ki€m cd hdi tai nudc ngoai.

Vinamilk duy tri vi tri dan dau nganh siia Viét Nam

Tinh tGi thai diém 12/2020, theo bao cao thudng nién, Vinamilk c6 téng cong
13 trang trai nudi bo sifa véi téng dan quan ly truc tiép khoang 32,000 con.
Ngoai ra, Vinamilk cling thu mua sifa tugi nguyén liéu vdi ti cdc hé néng dan
trong nudc véi hién tai khoang 100,000 con, nang téng sé lugng bo sifa khai
thac tuong duong 132,000 con.

Bang 1. Tdng hgp cac trang trai va sé lugng bo quan ly

Trang trai Nam S6 lugng (con)
thanh lap

1  Trangtrai Tuyén Quang 2007 2,000

2 Trangtrai Binh Dinh 2008 2,000

3 Trangtrai Nghé An 2009 2,600

4 Trangtrai Thanh Hoa 2010 1,600

5  Trang trai Vinamilk Da Lat 2012 1,600

6  Trangtrai Tay Ninh 2013 8,000

7  Trangtrai Nhu Thanh 2016 2,000

8  Trangtrai Ha Tinh 2016 2,000

9  Trang trai Organic Da Lat 2017 1,000

10  Trangtrai bo sifa Théng 2018 4,000
Nhat Thanh Hod 1

11  Trang trai bo sifa Organic 2019 24,000 (dang xay dung)
Xiéng Khoang, Lao

12 Trang trai bo sita Vinamilk 2019 700
Organic Di Linh

13  Trangtrai bo sifa Théng 2019 4,000
Nhat Thanh Hod 2

14 Trang trai bo sifa Quang 2020 4,000

Ngai

Ngudn: VNM, KBSV

Cung vGi 13 trang trai nudi bo trén ca nudc la 13 nha may san xuat siia vai tong
cbng suat 5,1 triéu lit stta nudc moi ngay, dap Ung nhu cau thi trudng ndi dia
cling nhu xuat khau véi da dang cdc mat hang (hon 250 loai san pham). Di kém
hé thdng nha may san xuat [a mang luGi phan phéi rong [6n v4i 200 nha phan
phéi, tong s6 diém ban & 240,000 (kénh truyén théng) va 7,800 (kénh hién dai).

Ndm 2016, Vinamilk chinh thiic khanh thanh nha may Angkormilk - nha may
sifa dau tién va duy nhat tai Campuchia. Ngoai ra, Vinamilk cling s& hitu
Driftwood - nha san xuat sifa c6 truyén théng lau ddi & khu vuc Nam California,
dac biét trong linh vuc sita hoc dudng. MGi day nhat, Vinamilk cling lién doanh
vGi Del Monte Philippines Inc. (DMPI) - cong ty con clia Del Monte Pacific
Limited, la mdt doanh nghiép thuc phdm hang va d6 udng hang dau tai
Philippines. Nhu vy, ¢4 thé thay rang Vinamilk van rat chi trong vao viéc tim
kiém cac cd hdi phat trién kinh doanh & cac thi trudng nudc ngoai.

*o KBSA



Bi€u d6 1. Cd cdu doanh thu Vinamilk (1H2021)

B DT ndidia M DT xuat khdu DT céng ty tai nudc ngoai

.99

Ngudn: VNM, KBSV udc tinh

Theo Euromonitor, ndm 2020, Vinamilk dan dau vé thi phan toan nganh chiém
43.3% (chua bao gébm Sita Méc Chau) v8i mang [udi phan phdi manh phu khap
64 tinh thanh tai Viét Nam. Dac biét, 8 m6t sd phan khic Vinamilk chiém thi
phan & mdc rat [6n nhu sifa dac (chiém khoang 80%).

Vinamilk van giif vitng dugc thi
phan l8n nhat tai Viét Nam.

Biéu d6 2. Thi phan nganh sifa tai Viét Nam 2020
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Ngudn: Euromonitor, KBSV
Mifc tidu thu sifa tai Viét Nam van Hién tai, nhu cau tiéu thu sita va cac san pham tu sifa tai Viét Nam chi 8 mdc

dang thap hon so véi cic quéc gia trung binh so véi cac quoc gia trong khu vyc. Binh quan dau ngudi, san lugng

dat 26-28 lit/ngugi/nam (thdp hdn xap xi 4 [an so vdi binh quéan trén thé gidiva
thap hon 40% so véi cac quéc gia khac trong khu vuc nhu Thai Lan hay
Singapore). Diéu nay cho thady muc tiéu thu sifa tai Viét Nam van con tiém nang

lan can.

tang trudng tét trong tuong lai. Theo bao cao ctia Kantar Worldpanel, nhu cau
tiéu thu silfa va cac san pham tu sifa tai Viét Nam dang cé nhiing chuyén bién
tich cuc do cd cdu dan sé tré, thu nhap trung binh tang. Dy bao doanh thu siia
va cac san pham tu sifa sé& duy tri mic 7%-8%/nam giai doan 2020 - 2025.

Bi€u d6 3. Tiéu thu sifa binh quan dau ngugi 2020 (lit/ngudi/nam)
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Ngudn: KBSV tong hgp
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Anh huédng tiéu cuc ti dai dich, di
kém la xu hudng méi cho cac san
pham nguén géc thién nhién.

Nhiéu thach thic ciling nhu cg hdi
khi hiép dinh EVFTA c¢6 hiéu luc.

Nganh sifa ti€p tuc c6 cac thudng
vu hgp nhat giita cac doanh nghiép

D&i v8i nganh siia, cac bién phap gidn cach xa hoi phan nao da c6 anh hudng
tiéu cuc khi lam gidm nhu cdu tiéu dung tai ch6 (on-premise) khi ma nhiéu co
sG du lich, dn udng hay trudng hoc phai dong ctia. Trong khi dé, muc tiéu dung
tai nha (off-premise) chua du dé bu dap cho su sut giam phia trén. D3c biét,
cau tiéu thu siia cling bi anh hudng nang né khi ca nudc cé 32.1 triéu nguai bi
anh hudng tiéu cuc dich bénh, cung vdi d6 la sut giam mdc thu nhap binh quan
cla ngudi lao dong (giam 2.3%).

V& cac loai san pham, khi ngudi tiéu dung ngay cang nhan thdic va quan tdm
hon t8i nhitng Igi ich cho stic khoé thi cdc san pham c6 ngudn gdc ti thién
nhién, hé trg hé tiéu hoa nhu sifa tugi 100% Organic, siia chua,... ¢ téc dé
tang trudng tét hdn cac mat hang khac. Ngoai ra, cling phai ké tdi xu hudng
mdi tif cac san pham sifa ¢ ngudn géc thuc vat (plant-based milk) nhu ngl
cbc, cac loai hat (dau, hanh nhan, 6c ché...) dang thinh hanh trén toan cau.
Theo Bloomberg Intelligence, thi trudng cac san pham sifa thuc vat trén toan
cau cé thé dat 62 ty USD vao 2030 (qua d6 chiém 10% thi trudng sita n6i chung,
so vdi 4.5% trong 2020).

D&i vdi cac san pham sifa thuc vat (plant-based milk), c6 hai yéu té chinh lam
dong luc tang trudng cla loai slia nay trong tuong lai. Thd nhat, tang trudng
bén vitng, tac dong it t6i mdi trudng hon san xuat cac san pham siia bo (vé dat
st dung, lugng nudc stif dung va khi thai nha kinh). Thi hai, gan 75% dan so
trén toan cau khéng dung nap dudc lactose, khién viéc tiéu hod cac san pham
tu sifa bo tré nén kho khan hon - diéu nay lam gia tang su thinh hanh cta cac
san pham khong lactose cling nhu san pham sifa nguén goc thuc vat. Triéu
chiing khé dung nap lactose nay xuat hién nhiéu hon & ngugi géc A, Phi va thé
dan My so v3i géc My La-tinh hay ngudi da trang. Diéu nay cling ly gii viéc cac
san pham thay thé sita cé doanh thu & Chau A cao.

Trong mot phan clia hiép dinh EVFTA (hiéu luc ké tif thang 8/2020), Viét Nam sé&
giam thué nhap khau cac san pham tlif Chau Au vé 3.5% - 0% so véi 5% - 15%
trudc dé. Viéc nay khién cho cic san pham nhép khau tif Chau Au dugc hudng
lgi, qua d6 tao nhiéu thach thic hon d&i véi doanh nghiép san xuat sita ndi.
M3t khac, mot s6 doanh nghiép ndi nhap khau nguyén vat liéu tit Chau Au c6
thé sé& cai thién dugc bién Igi nhuén trong thai gian tdi.

Giai doan 2019 - 2020, nganh sita ching kién 2 thudng vu mua ban sap nhap
quy md [8n khi Sita M6c Chau (MCM) trd thanh thanh vién clia Vinamilk va Sita

noi. Qudc Té (IDP) dugc CTCP Blue Point thau tdm. Qua trinh hgp nhat nay gilp cho
cac céng ty con tan dung dugc lgi thé vé cong nghé cling nhu kinh nghiém
quan tri, mang [U8i phan phdi manh clia cdc cdng ty [8n nham tang hiéu qua
hoat dong trong tucng lai.

4 *b KBEA



Doanh thu thuén va lgi nhudn
thuan liiy ké 6T/2021 giam YoY.

Bién lgi nhuan gop bi anh hudng
bdi gia nguyén liéu dau vao.

Giam chi phi ban hang va quan ly
nham bao vé Igi nhuan.

Bién LNST giam nhe do tac dong tu
viéc tang chi phi QLBH va thué
TNDN.

KB SECURITIES VIETNAM

Két qua kinh doanh 1H/2021

Liily ké 6T/2021, doanh thu thuadn dat 28,906 ty VND (giam 2.5% YoY) - dat
46.6% ké hoach nam. LNST hgp nhat dat 5,459 ty VND (giam 6.8% YoY) - dat
48.6% két hoach nam.

K&t thic Q2/2021, VNM ghi nhan miic doanh thu thuan theo quy cao nhat ti
trudc téi nay, 15,716 ty VND (tang 1.4% YoY va 19.2% QoQ). Tuy nhién, |gi
nhudn sau thué ctia Q2/2021 & mUc 2,862 ty VND (giam 7.2% YoY). Theo VNM,
trong Q2/2021 doanh thu tur kinh doanh ndi dia d mdic 13,251 ty VND (giam
khoang 0.8% YoY) do lan séng th(f 4 cla dich bénh Covid-19 kéo dai va van
chua cé dau hiéu suy gidam trong thai gian vifa qua da anh hudng tiéu cuc tdi
thu nhap, stic mua clta khach hang.

Trong khi d6, mang xuat khau ghi nhan mdc tang trudng hai chii sé trong
Q2/2021, doanh thu thuan tdng 17.2% YoY vdi thi trudng Trung Dong tiép tuc
déng vai tro cot 18i cia hoat dong xuat khau. Ngoai ra, trong thang 6 cong ty
cling nhan thém dudc lugng [8n cac don ddt hang dén tUf cac d6i tac tai thi
truéng nhu My, Dai Loan va Trung Qudc. Doanh thu dén tlf cac chi nhanh tai
nudc ngoai dat mdfc tang trudng 12.8% YoY - dat 858 ty VND vdi dong luc tang
trudng chinh dén tU sy phuc hoi ctia Driftwood khi cac trudng hoc tai My da mé
cUfa trd lai sau thgi ki dich bénh.

Trong Q2/2021, BLNG hgp nhat & muic 43.6%, di ngang so v4i Q1/2021 tuy
nhién, lly k& 672021 giam 2.8 diém % YoY (bi€u db 1) vdi nguyén nhan chinh
dén tU sy gia tang cua chi phi nguyén vat liéu dau vao nhu bot sita nguyén kem
(tdng 24% YTD) do nhu cau &n nhap kh3u I8n dén chi yéu tif Trung Qudc trong
khi san lugng san xuat chinh (chd yéu tai chau Pai Duong) lai giam (biéu do6 4).

Chi phi ban hang va quan ly giam 4.8% YoY, chiém 22.7% téng doanh thu trong
Q2/2021. Lily ké 6T/2021, chi phi nay giam 8.7% YoY va chiém 22.5% - giam tu
mUc 24%. Ty & nay giam xudng la do cong ty ki€m sodt cac chi phi ban hang va
khuyé&n mai nham bao vé Igi nhuén khi phai chiu ap luc ti gid nguyén vt liéu
dau vao tang manh.

LNST cuia Q2/2021 dat 2,862 ty dong (bi€u d6 3), giam 7.2% YoY. Bién LNST hgp
nhat 8 muc 18,2%, mdc sut giam nay chu yéu dén tif viéc VNM da tang chi phi
quan ly, ban hang trong quy 2 cho hoat dong marketing.

b KB Securities | VIETNAM



Bi€u do 1. Doanh thu va BLNG ctia Vinamilk
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Ngudn: VNM, KBSV

Biéu db 3. LNST va tang trudng theo quy
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Ngudn: VNM

Biéu db 5. Dién bién gia nguyén liéu (Sita bdt nguyén kem -USD/MT)
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Bi€u d6 2. Ti trong doanh thu Vinamilk
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Ngudn: VNM, KBSV

Biéu d6 4. BLNG qua cac quy
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Ngudn: VNM, KBSV udc tinh
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Dinh gia hién tai  muc hap dan.

Vi thé cua doanh nghiép dau nganh
sifa Viét Nam vdi thi phan 18n va cac
hoat dong M&A. MCM sé la dong luc
cho tang trudng trong tuong lai.

KB SECURITIES VIETNAM

Ludn diém dau tu

Hién tai, c6 phi€éu VNM dang dudc giao dich véi mc dinh gid khoang 18x lan
cho giai doan 2021-2022. Trong qua kh, vdi giai doan 5 nam gan day, mdc P/E
trung binh ctia VNM la 22x lan.

Biéu d6 6. P/E clia VNM qua cdc nam
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Ngudn: Fiinpro, KBSV

VNM ludn gilf viing vi tri dau vé thi phan nganh sifa, udc tinh t&i cudi 2020 thi
phan ctia VNM chiém khoang 45% (da bao gom MCM). Véi lgi thé thuong hiéu
I8n, mang lugi phan phéi réng khdp (13 nha mdy & nhiéu tinh thanh trén toan
quéc) cung doi ngli lanh dao c6 nhiéu nam kinh nghiém trong nganh, ching t6i
cho rang cd phiéu VNM van rat hap dan trong dai han. Tan dung nhiing Igi thé
ké trén:

- DTTcua CTCP Gidng Bo Siita Méc Chau (MCM) dat 1,411 ty dong lly ké
6T/2021 (tdng 3.2% YoY) nhd st dung t&t don bay va kénh phan phai
cta Vinamilk.

- BLNG clia MCM dudc cai thién tich cyc dat 30.3% (tang tU 28.9% svck
2020) nhd tan dung dugc cac ngudn lyc tu Vinamilk. Ching t6i cho
rang du dia tang trudng cia MCM con rat I8n khi cic san pham chi
dang tap trung & khu vuc phia Bac. Ngoai ra, phia céng ty cho biét
Vinamilk cling rat tich cuc tim ki€ém cdc déi tdc nham thuc hién M&A,
qua dé gitp VNM gia tang thi phan trén thi truong.

Bang 1. Tém tat KQKD clia CTCP Gidng bo sita Moc Chau

Tf/ VND Q2/2021 Q2/2020 672021 672020
Doanh thu 790 734 1,411 1,367
thuan
Ldi nhuan gdp 253 218 428 395
Bién LNG 32.03% 29.7% 30.33% 28.9%
LNST 87 59 137 106
Bién LNST 11,01% 8,04% 9,71% 7,75%

Ngudn: VNM, KBSV
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Ky vong BLNG dugc cai thién trong
6 thang cudi nam.

Nguén thu mdi dén tii lién doanh
vGi Del Monte Philippines Inc.
(DMPI).

Ky vong dich bénh sém dugc kiém
soat trén ca nudc ciing nhu trén
toan cau giup gia ting nhu cau tiéu
thu sifa.

Nguon cung cap sifa tugi nguyén
liéu organic tif Lao du kién bat dau
vao Q1/2022 - tao Igi thé canh
tranh tét.

KB SECURITIES VIETNAM

Theo chia sé tu VNM, cong ty da chu dong ki hdp dong vdi cac nha cung cap cla
mdt s6 nguyén vat liéu chinh nham ¢d dinh gid mua cho 6 thang cudi ndm.
Ngoai ra, gia cia mot s6 nguyén vat liéu dau vao chinh nhu bot sita da c6 xu
hudng 6n dinh han thai diém Q1/2021 (bi€u d6 4). Vi vay, ching t6i ky vong
BLNG cuia VNM sé& dudc cai thién trong nifa cu6i nam 2021 sé cao han 6 thang
dau nam.

Trong thang 8/2021, Vinamilk d& cong bo s& hgp tac lién doanh vdi Del Monte
Philippines Inc. (DMPI) - cdng ty con cla Del Monte Pacific Limited, la mot
doanh nghiép thuc phdm hang va d6 uéng hang dau tai Philippines. Theo dé,
m&i bén s& gdp von 3 triéu USD vao cdng ty lién doanh, DMPI s& phan phdi céc
san pham cuda Vinamilk tai Philippines va cac san pham sé mang nhan hiéu cua
ca 2 thugng hiéu Del Monte va Vinamilk. Day dudc coi la diu hiéu tét cho
Vinamilk trong tuong lai khi ma Philippines la quéc gia dong dan th( hai tai
Pong Nam A; han nita, DMPI cing | mdt nhan hiéu d& khang dinh dugc tén
tudi tai quéc gia nay v8i mang lUSi phan phdi rong khdp quéc gia, cac san
pham xuat hién § 100,000 clra hang phu toan Philippines.

Trong cudi thang 7/2021, Vinamilk d3 tién hanh déng gdi nhiing don hang dau
tién va xuat khau cac san pham tdi Philippines, du ki€n s& 1én ké trong thang
9/2021. Téng doanh thu du kién cla céng ty lién doanh trong nam dau tién la
8.8 triéu USD; trong trung han, toc d6 tang trudng doanh thu la 50% CAGR.

Vdi lan séng th(r 4 clia dich bénh Covid - 19, di kem vdi gidn cach xa hdi tai cac
thanh phé 1&n kéo dai (TP.HCM va Ha NGi) tU gilta thang 5 da anh hudng [6n tdi
sUifc mua clia ngudi tiéu dung trong thai gian qua. Tuy nhién, v3i viéc vaccines
sé lién tuc dugc dua vé Viét Nam trong Q3 va Q4/2021 va ké hoach tiém chung
ctia chinh phu Viét Nam, ching téi ky vong rang dich bénh s& sm dudc kiém
soat trong Q4/2021, khi dé cac yéu té vi mé bao gdbm siic mua ctia ngudi tiéu
dung sé dugc cai thién tich cyc vao Q1/2022.

Hén tai, trang trai dau tién trong T6 hdp bo siia Lao - Jargo dang trong qua
trinh hoan thién. Trang trai dau tién nay du kién s& cé dan bo véi sé lugng
8,000 con qua d6 tao cong suat 120 tan sifa/ngay (tudng ducng 44,000
tdn/nam). Tinh tdi thGi di€m thang 5/2021, trang trai d& hoan thién chiing nhan
Organic cho dién tich han 600ha theo tiéu chuan EU/NOP va dang trong qua
trinh nhap them may madc, trang thiét bi cing cac cong nghé tién tién. Thong
tin tU VNM cho biét du kién trong Q1/2022, trang trai nay sé& bat dau cung cap
sifa (s& dudc van chuyén vé nha may sifa tai Nghé An).

Ngoai ra, cling trong Q2/2021, VNM d3 cho ra mat hé théng trang trai sinh thai
Vinamilk Green Farm tai Ty Ninh, Quang Ng&i va Thanh Héa - nham cung cap
ngudn nguyén liéu ctia san phadm mdi nhu Siia tuci Vinamilk Green Farm.

Theo tim hiéu ctia chlng t6i, hién tai d6i vdi cac doanh nghiép san xuat sita ndi
dia ¢4 ngudn sifa tugi nguyén liéu organic ngoai VNM con ¢ sy xuat hién cla
tap doan TH True Milk v8i quy mo san xuat sifa organic ti dan bo 1,000 con va
Nutifood (ddu tu lién doanh vdi tap doan Backabhill) san xuat sifa organic tai
Thuy Dién. Ngoai ra, ngudn sifa organic ciing dén tU cac thuong hiéu ngoai
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khac nhu Dutch Lady, Nestlé,... Tuy nhién, chiing tdi cho rdng VNM van giit
dudgc Igi thé canh tranh so vdi phan con lai cho thi trudng sifa nguyén liéu
organic nhu sau:

- D&ivdidoanh nghiép ndi dia nhu TH True Milk, VNM c6 |gi thé vé s
lugng dan bo cap sifa nguyén liéu organic khi TH True Milk c6 quy mo
1,000 con trong khi VNM s& hitu dan 1,000 con (theo bao cdo thudng
nién 2020) tai trang trai organic & Pa Lat va sap tdi la 8,000 con cho
trang trai & Lao (giai doan 1).

- D&ivdicac doanh nghiép ngoai phai nhap khau nguon sifa nguyén
liéu organic vao Viét Nam, VNM c6 |gi thé nhd tiét kiém dugc chi phi
van chuyén nhd hé thdng trang trai va nha mdy san xuat phi khap
trén toan quéc. Ngoai ra, trang trai organic mdi tai Lao cd vi tri dia ly
sat vdi Viét Nam, do d6 viéc van chuyén phan nao ciing trd nén dé
dang.
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Du phdong két qua kinh doanh

Pinh gia va khuyén nghi: Khuyén
nghi MUA v&i mic gia muc tiéu la
102,200 VND/cp.

KB SECURITIES VIETNAM

Du phong két qua kinh doanh, dinh gia va khuyén
nghi

Trong nam 2021, ching t6i du phong muc doanh thu 60,012 ty VND (+0.6% YoY)
va LNST dat 10,702 ty VND (-3.5% YoY). DTT va LNST du bao cho nam 2022 l&n
lugt [a 62,509 ty VND (tang 4.16% YoY) va 11,779 ty VND (tang 9.9% YoY).

Bang 2. Tém tat du phéng 2021 & 2022

Ty VND 2020 2021F 2022F
Doanh thu thuan 59,636 60,012 62,509
Trong nudc 50,842 50,333 51,843

NuGc ngoai 8,794 9,679 10,666

Lgi nhuadn gop 27,669 27,316 29,055
Chi phi ban hang -13,447 -13,532 -14,095
Chi phiquan ly -1,958 -1,971 -2,052

Ngudn: KBSV

Chung t6i cho rdng trong trung va dai han, VNM van [a mot ¢& phiéu hap dan &
mUc dinh gia hién tai, vdi vi thé la doanh nghiép dau nganh c6 thi phan cao.
Chung t6i danh gia tich cuc vé trién vong kinh doanh ctia VNM nhg: (1) tinh
hinh dich bénh dudc kiém soat, gilip cai thién sific mua cta khach hang; (2)
bién lgi nhuan gbp dugc cai thién khi gid nguyén vat liéu cé xu hudng giam; (3)
nguén doanh thu mdi dén tu Philippines.

Chung t6i st dung két hdp 2 phucng phap dinh gid DCF va so sanh P/E (ti trong
50-50). Phudng phap so sanh P/E, mlic P/E hgp ly clia VNM la 22x [an (bang vdi
mUc trung binh trong 5 ndm gan day), véi EPS diéu chinh 2021 la 4,599 VND/cp.

Bang 1. M6t s6 gia dinh trong mé hinh dinh gia DCF

L3i sudt phi rairo 2.6%

Phan bu rdi ro 9.9%

Beta 0.76

Tang trudng dai han 3%

WACC 8.8%
Ngudn: KBSV

Bang 2. Téng hgp két qua dinh gia

Phuang phap Titrong Két qua dinh gia

DCF 50% 103,211

So sanh P/E 50% 101,184

Téng hdp 100% 102,197
Ngudn: KBSV
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Bao céo Két qua HPKD

Bang can dgi kétoan

(Ty VND) 2019A 2020A 2021 2022E
Doanh thu thudn 56,318 59,636 60,012 62,509
Gia vén hang ban -29,746 -31968 -32,696 -33,454
Lai gop 26,572 27,669 27,316 29,055
Doanh thu tai chinh 807 1581 1488 1765
Chi phi tai chinh -187 -309 -413 -497
Gbm: Chi phi lai vay -109 -44 -30 -381
Lai/(18) lien doanh 6 4 0 0
Chi phi ban hang -12,993 -13,447 -13,532 -14,095
Chi phi quan ly DN -1396 -1958 41971 2,052
L&i/(18) tir HD kinh doanh 2,797 13,539 1,888 w175
L&i/(16) khac -1 -21 104 108
Lai/(18) trusc thué 12,796 B,519 122,992 14,284
Thué doanh nghiép -2,241 -2,283 -2,153 -2,367
Lai/(16) thuan sau thué 10,554 1,236 10,838 1916
Loiich ctia ¢ dong thiéu sb -27 37 B7 37
Loinhuan sau CBTS 10,581 1,099 10,702 n779
Chisé hoat dong
(%) 2019A 2020A 2021 2022E
Tang truéng doanh thu 7% 6% % 4%
Tang truéng EBIT 7% 6% -3% 10%
Téang truéng EBITDA % 5% -2% 9%
Tang trudng LN sau CHTS 3% 5% -4% 10%
Ty suét loi nhuan gop 47% 46% 46% 46%
Ty sust EBITDA 26% 26% 25% 27%
Tysuat EBIT 23% 23% 22% 23%
Ty suét lgi nhuan trugc thué 23% 23% 22% 23%
Ty suét lgi nhuan thuan 19% 19% 8% 19%
Luu chuyén tién té
(Ty VND) 2019A 2020A 2021 2022E
La&i trugc thué 12,796 13519 12,992 14,284
Khau hao TSCH 2,016 2817 1908 1938
(Lai)/16 tir HD dau tu -2 -301 -301 -301
Thay déi vén luu dong 388 -1174 1080 -1522
(T)/G phai thu 374 75 651 -971
(T)/G hang tsn kho 402 -270 270 34
(T)/G TS ngén han khac 0 0 0 0
(T)/G khoan phaitra -400 21 673 575
(T)/G chi phi tra truéc 6 24 26 -9
(T)/G ng ngén han khac 0 0 0 0
biéu chinh khac HBKD 0 0 0 0
Luu chuyén tien HDKD 1410 10,180 12,283 10,523
D3au tungén han 0 0 0 0
Dau tutai san cé dinh -2,158 -1265 -2,906 -2,924
B4t dong san dau tu 0 0 0 0
Dautwvao congtycon -2,158 0 [o] 0
Taisan khac 0 0 0 0
Diéu chinh khac HPDT -2431 -3,537 0 0
Luu chuyén tien HD dau tu -6,748 -4,802 -2,906 -2,924
Thu céc khoan divay 10,427 7,769 8,060 8,405
Tra céc khoan divay -6,233 -5,754 -6,190 -6,455
N phai trd khac 0 0 0 0
T/(G) vén CSH 0 0 0 0
Cétuc datra -7,836 -7,928 -7,315 -735
Diéu chinh khac HBTC 27 -4 0 0
Luu chuyén tien HP tai chinh -3516 -5,927 -5,445 -5,364
Luu chuyén tién trong ky 1146 -548 3,932 2,234
Tién dau ky 1523 2,665 2m 6,043
Tién cudi ky 2,665 2,11 6,043 8,278

(TyVND) 201A 2020A 2021 2022E
Téng tai san 44,700 48,432 52,298 57,137
Tai san ngén han 24,722 29,666 33,487 37,860
Tién & tvong duong tién 2,665 2,11 6,043 8,278
Pau twngan han 12,437 7,315 17,834 19,022
Khoan phai thu 3474 4,174 3,523 4,494
Hang tén kho 4,996 4,953 5223 5,189
Tai san ngan han khac 149 1113 864 878
Tai san dai han 19,978 18,767 18,81 19,277
Khoan phai thu dai han 21 20 0 0
Taisancé dinh 13,744 »717 1,275 9,809
BDS dau tw 62 60 58 56
Tai san d& dang dai han 694 794 2,507 4,292
Dau tu dai han 993 988 1091 1137
Loi thé thuong mai 0 0 0 0
Tai san dai han khac 4,464 4,187 3,880 3,984
No phaitra 14,969 14,785 16,568 18,143
No¢ ngén han 14,443 14213 15,991 17,520
P hai tra nguoi ban 3,648 3,99 3,872 3,296
KH tra tien trugc 2 ) 9 9
Vay ngan han 5351 7316 9,169 11,099
Khoan du trir dc biét 0 0 0 0
No ngén han khac 5,441 3,681 2,941 3,116
No dai han 526 573 577 623
Khoan phai tra dai han 0 0 0 0
Vay dai han 123 167 198 235
No dai han khac 403 405 379 388
Vén chii sé hitu 27,504 31297 33,380 36,644
Véngop AT 20,900 20,900 20,900
Thiang duvén cé phan [o] 0 o] 0
C8 phiéu quy (@) (@) ®@) ®)
L&i chua phan phéi 7875 6,910 8,159 10,270
Vén va quy khac 2,200 3,489 4,333 5,486
Loi ich ¢8 d6ng thiéu s& 2,227 2,350 2,350 2,350
Téng no & vén 44,700 48,432 52,298 57,137
Chisé chinh
(%, %, VND) 20A 2020A 202 2022E
Chi s dinh gia
P/IE 213 228 88 71
P/E phaloang 213 228 88 71
P/B 6.8 6.8 51 4.6
P/S 36 38 30 29
EV/EBITDA 4 5 » n
EV/EBIT 6 7 4 B
L&i co ban/cp (EPS) 5478 4,770 4,599 5,062
Cé tic/cp (DPS) 4,500 3,794 3,501 3,501
Ty lechitracé tac (%) 45% 35% 35% 35%
Chi s& kha nang sinh loi
ROE 38% 38% 34% 34%
ROA 24% 24% 22% 22%
ROIC 32% 29% 25% 25%
Céu truc tai chinh
Téng ne phai trd/Vén CSH 05 05 05 05
TS thanh toan hién thoi 17 21 21 22
TS kha nang tra lai vay 118.6 95.0 429 384
Chisb hoat déng
Hé sé vong quay tai san 14 13 12 11
Hé sé vong quay phai thu “ b5} 6 16
Hésé vong quay HTK 57 6.4 6.4 6.4
Hé s6 vong quay phai tra 76 9.3 9.3 9.3




CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tdng M, tang 2 va 7, Tda nha Sky City s& 88 Lang Ha, Ddng Da, Ha Noi

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

Chi nhanh Ha Ndi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phu, 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 Céng 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 Ddc Thang, Phudng Bén Nghé, Q1, Hd Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T6 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé théng khuyén nghi dau tu c8 phiéu

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

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

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt troi hon thi trudng

Kém kha quan:
Kém hon thj trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bo co nay 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 |3 dang tin cdy. KBSV khdng tuyén b réng thdng 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 ddc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ctia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua ctia
ching. Nhiing tai liéu nay la ban quyén ciia 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 cdo nay c6 tinh chat chung va chi nham muc dich tham khao
va khéng dugc phép st dung cho bat ky muc dich nao khac.
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