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BAO CAO DOANH NGHIEP
CTCP SU’A VIET NAM — VNM (HSX)

Vai nét vé doanh nghiép

VNM la don vi dan dau thi treéng siva udng tai Viét Nam
v&i thi phan chiém hon 40%. V&i 80% tdng doanh thu dén
t thi trwéng ndi dia va 20% xuét khdu sang thi trwdng
Trung Béng, Trung Quéc va cac nwéc Dong Nam A. San
pham cGa VNM tap trung vao 04 phan khuc chinh la stra

nwéce, stra bét, sira dac va siva chua.

Khuyén nghij MUA
Gia muc tiéu
Tiém nang téng gia 24%
Cb turc (tién mat/cp) 6%
Ty suét sinh I&i 30%
Théng tin ¢6 phiéu
Phan nganh D6 ubng
Thi gia (19/11/2024) 63.000
Bién déng 1 ndm 61.4-735
KLGD binh quan 52T (tr.cp) 3.711.710
Vén héa (T§ ddng) 132.503
P/E 13,77x
P/B 3,75x
%NN sé& hiru 51,8%
Dién bién gia

3T 6T 12T
VNM -16,1% -5,7% -9,7%
VNindex -5,2% -5,0% 10,5%
Ty lé s& hiru
SCIC 36,00%
F&N Dairy Investment Pte, Ltd 17,69%
Platinum Victory Pte, Ltd 10,62%
Khac 35,69%

Chuyén vién phan tich

Giang Dang Anh Phuong

gdaphuong@vcbs.com.vn

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

PANH GIA: MUA

Chung t6i duy tri khuyén nghi MUA theo Béo céo cap nhat ngay 07/08/2024 véi
gia muc tiéu 78.000 déng/cp, twong dwong véi P/E muc tiéu dat 15,9x dwa trén
ky vong nganh tiéu duing sé& hdi phuc cuing véi bién loi nhuan ctia VNM ky vong
6n dinh.

CAP NHAT KQKD:

Liy ké 9T.2024, DTT va LNST dat I4n luot 46.306 ty ddng (+3,5% yoy) va 7.306
ty déng (+9,6 yoy) trong d6 doanh thu ndi dia tang 1,1% svck, doanh thu xuét
khau tang 15,7% svck. Bién lgi nhuan gép dat 41,9%, cai thién 1,4% svck, nho
nén gia bot stva nhap khdu & mirc thap. Tuy nhién, tinh riéng Q3.2024, DTT cuing
LNST ghi nhan gidm lan luvot -0,6% va -5,1% svck. Nguyén nhan dén tir anh
hwéng cta bao Yagi dén khu viec mién Béc da tac dong dén tam ly ctia ngudi
tiéu dung.

LUAN DIEM PAU TU

Tiéu dung dwoc ky vong sé cai thién trong th&i gian téi: Tang tredng GDP
dat gan 7% yoy trong 9 thang dau ndm, doanh sé ban 1& ciing dwoc cai thién
1,1%. Nganh tiéu dung téng trwdng tré lai, chi tiéu ky vong sé hdi phuc theo da
tang trwdng cta nén kinh té.

Bién li nhuan ky vong 6n dinh: Bién LNG ctia VNM duoc dy bao sé cai thién
khodng 2,3% trong nam 2024 vé&i viéc nguyén vat liéu dau vao giam gia. Buwéc
sang 2025, bién LNG ky vong 6n dinh du gia nguyén vat liéu da tang tré lai do
doanh nghiép c6 thé chuyén chi phi vao gia ban.

Chién dich ban hang ctia VNM sé gitip doanh thu cai thién: Doanh thu thj
trwdng nodi dia va xuat khdu cta VNM du kién sé tang trudng lan luot 1a 1,5%
va 15% yoy trong nam 2024 va 4% va 12% trong nam 2025.

Tiém néng tir mang thit bo: San pham thit bd dy kién ra mat cudi nam 2024,
san pham chay th&r da nhan dwoc phan (ng tich cwe, ky vong dem vé doanh thu
khoang 1.000 ty ddng trong ndm 2025 va khoéng 3.000 ty ddng trong nam 2029,
v&i bién lgi nhuan goép cho mang thit bd sé dat khoang 15% & nam 2029.

Chi tiéu tai chinh 2022 2023 2024F 2025F
Tang trwdng DT -1,6% 0,7% 3, 7% 7.1%
Tang trwdng LNST -19,3% 5,2% 8,9% 6,5%
No/TTS (%) 10,2% 16,1% 9,4% 7,6%
TS LN gop (%) 39,9% 40,7% 42,5% 41,9%
ROE —TTM (%) 26,1% 25,8% 26,3% 26,6%
EPS - TTM (déng) 3.632 3.796 4.622 4.921
P/E 13,8x 15,9x 16,8x 15,9x

VCBS RESEARCH ©


https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=b3e1db84-c787-475a-958c-dedc1fa880c0&locale=vi
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Tom tat bién dong kinh doanh 9T2024

Tiéu chi Q3.2023 Q3.2024 % YOY Luy ké Luy ké %YOY Nguyén nhan
9T2023 9T2024
Doanh thu 15637 15537 0,6% 44750  46.306 +3,59, Doanh thu 03.2024 gidm nhe svck do anh hudng cua béo Yagi toi
thuan khu viwec mién Bac da tac déng t&i tdm ly cua ngwoi tiéu dung.
Doanh thu ctia VNM trai dai 3 mién B&c — Trung — Nam nén tac
doéng cua bao t&i doanh thu cia VNM trong quy 3 kha Ién, gidm
- Noi dia 13.253 12.928 -2,4% 37.532 37.957 +1,1%  khoang 300 ty dbng so véi ky vong. Bén canh do, thi truong sira
Viét Nam van chua phuc hdi v&i mire sinh giam.
- Nwoc ngoai 2.384 2.609 +9,42% 7.218 8.349 +15,7% Doanh thu xuét khdu duy tri mire téng trwdng 2 chi s6 do (1) M&
rong danh muc san ph&m theo nhu ciu tiéu thu cla cac thi trwdong
Xt khé 1947 1375 +10.3% 374 4412 “17.9% chinh (2) Vi thi trwdng cao cap, phuc vu cong ddng ngudi Viét vai
uat khau : : 7o : : ¥7° " nhu ciu stra déc va sira chua.
Doanh thu tai 2 chi nhanh nwéc ngoai dwoc céi thién nho (1)
CN nuce 1137 1034 vq 5o a7 . +13.39 Angkormilk ra mat nhiéu loai stva chua uéng méi (2) Driftwood thiic
ngodi 13 23 8.5% 3476 3.93 3.3%  gay sw tham nhap vao kénh HORECA va gidi thiéu san pham t6i
codng ddng ngudi Viét tai My.
LNST quy 3 giam svck chl y&u dén tlr sw sut gidm ctia doanh thu.
Ngoai ra, doanh thu tai chinh gidm 11% svck do lai suét tién gt
_ 0, 0, , 2 x
LNST 2.533 2.403 5.1% 6.669 7.306 +9.6% thap hon. Tuy nhién, luy ké 9T.2024, LNST van dwoc cai thién nho
chi phi lai vay gidm 17,3% svck.
Bién Igi nhuan gop quy 3 gidm nhe du gia stra bt SMP va WMP
A o o 070 o o o, Nhap vao duy tri & mirc t6t trong nam 2024 do doanh thu sut giam,
Bién gop 41,9% 41.2% 0.7% 40.5% 41,9% *1:4%  trong khi 46 VNM c6 nhirng chi phi cé dinh, didu nay gay anh hudng
t&i bién lgi nhuan gop.
Hinh 1: KQKD cta VNM Hinh 2: Loi nhuan gép theo quy ciia VNM
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Nguén: VNM, VCBS téng hop

Tiéu dung dwoc ky vong sé tiép tuc cai Trong 3 quy dadu nam GDP Viét Nam téng trudng ti 5,9-6,9%-7,4% yoy, xu hwéng
thién trong th&i gian t&i

téang trudng ctia GDP cho thdy thu nhap cua ngwei dan dang dwoc cai thién tot.
Doanh sb ban I& cta Viét Nam trong 9T.2024 dat 3.615 nghin ty déng (tdng 1,1%
yoy), v&i nhéom nganh tiéu dung nhanh tang trwéng dwong khodng 1% trong
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Q3.2024. Thi trwéng siva Viét Nam tuy chwa phuc héi, nhung trong qua khir, sw
phuc héi ciia nén kinh té s& kéo theo sw cai thién trong murc chi tiéu clia ngudi tiéu
dung du co6 dd tré. Do do, ching t6i ky vong tiéu dung thwe phdm va dé udng &
Viét Nam sé tiép tuc dwoc cai thién, ting khoang 1,8% trong nam 2025 theo
mé hinh twong quan gitra tdng trudng GDP va téng trudng nganh FMCG véi d6 tré
la 2 quy.

Hinh 3: Tang trwéng GDP va doanh s6 ban Ié Viét Nam Hinh 4: Tang trir&ng nganh FMCG Viét Nam
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Sau khi ting kha manh vao cudi 2024,
ching téi ky vong gia WMP c¢é thé ha nhiét
trong nam sau, ngworc lai, SMP van sé duy
tri & murc cao.

Bién l¢i nhuan gép dwoc dw bao khdong
bién déng manh nh» VNM con nhiéu dw
dia cho viéc diéu chinh gia ban

Q223 Q323 Q423 Q124 Q224 Q3.24

Ngudn: FinnPro, AC Nielsen

Chung t6i ky vong gia sira bot WMP sé diéu chinh giam trong thi gian té&i do
nhu cau sira & Trung Qudc van & mirc thap véi ty I sinh gidm manh, trong khi d6
san lwong stva tai New Zealand da ting gan day nho diéu kién thoi tiét thuan loi
hon. Tuy nhién, gia sira bot SMP c6 thé sé tiép tuc giir & mirc cao do nhu cau
I&n cla thi trworng véi cac san pham tét cho stre khoé, déc biét tiy thi trworng Dong
Nam A, trong bdi canh san lwong siva bot SMP tai EU dang trong xu hwéng gidm.

Bién Igii nhuan gop dwoc dw bao chi giam nhe nh& dw dia tang gia san pham
van con. D4u tién, theo chia sé tir ban lanh dao cong ty, VNM cé thé chuyén 1 phan
chi phi tdng vao gia ban véi murc tang téi da 5% dé khong anh hwéng qua nhiéu toi
tam ly tiéu dung. Thém vao d6, VNM chwa tang gia ban trong 2 — 3 nam gan day
trong khi cac déi thi da thwe hién tang gia. Theo do, Cong ty con nhiéu dw dia dé
diéu chinh gia ban trong trwdng hop gia nguyén vat liéu ting manh ma van gi
duoec tinh canh tranh. Tuy nhién, viéc gia sira bot tdng manh trong cudi ndm cé thé
sé tac dong lén bién lgi nhuan nira dau nam sau cta VNM.

Bién lgi nhuan cia VNM dwoc dw bao cai thién 2,3% yoy trong nam 2024,
nhwng c6 thé giam nhe 0,6% trong nam 2025.

Hinh 5: Gia sira b6t SMP va WMP Hinh 6: San lwong sira b6t tai EU
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Nguén: Bloomberg, CLAL
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Tiém nang tlr mang thit bo Dy an “Té hop chan nubi va ché bién thit bo Vinabeef” vai trang trai 10.000 con
bo va tbng cong suét nha may ché bién 14 10.000 tAn/ndm da xay dwng xong nha
may va dy kién sé chay thwong mai vao cubi ndm nay hodc dau nam sau. Trong
thang 10, nha may da dwoc chay thr, sdn pham bo thit da dwoc ban tai Aeon vao
mot sd ngay trong tudn va nhan lai dwoc phan &ng tich cwc do ¢ chét lwong tét
véi gia thanh kha canh tranh (thdp hon khoang 10% - 20% so vé&i méat hang khac).

Bang 1: So sanh gia thit bo Vinabeef v&i cac loai thit bo khac

San pham Vinabeef Bo My Chénh léch

Vai bo 145.000d/300gr |  170.0004d/300gr -14,7%
Nam bo 135.000d/300gr |  145.000d/300gr -6.9%
Thén bo 78.0004/100gr | 100.0004/100gr -22%

Ngudn: VCBS téng hop, gia tai Aeon

Theo Statista, tiéu thu thit bo & Viét Nam dat 8,73 kg/ngwoi trong nam 2023 va co
tbc d6 tang trwdng kép CAGR dat 1,6% trong giai doan 2023 — 2029. Nhu cau thit
bd chét lwong cao ctia Viét Nam dang tdng dan dan véi khéi lwong nhap khau tir
Uc, Canada va Hoa Ky da tang hon 6 1an trong thap ky vira qua. Bén canh d6, qua
trinh dé thi hoa cung dai dich Covid-19 da thay déi théi quen clia ngwdi tiéu dung,
thic ddy nhu ciu cac san phadm bd déng lanh tai cac siéu thi, gidm phu thudc vao
cac cho truyén théng. Xu hwéng tiéu dung cla thi trwdng thit bo tai Viét Nam kha
phu hop véi tap khach hang Vinabeef dang hwéng téi véi nhu clu vé cac san pham
chét lwong, sach va an toan.

Hinh 7: Noii mua thit bo ctia cac khach hang tiéu thu Hinh 8: Tiéu thu thit bo & Viét Nam
thwong xuyén
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Theo ké hoach, mang thit bo dw kién sé dem vé doanh thu khoang 1.000 ty
dong trong nam 2025 va khoang 3.000 ty dong trong ndm 2029, véi bién loi
nhuan gop dat khoang 15% & nam 2029.
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Chién Iwoc marketing mang lai hiéu qua
khi doanh sé cac san pham ting kha manh
sau khi thay déi bao bi mé&i cung ty 1é chi
phi ban hang/doanh thu kha én dinh

Céc chién dich marketing m&i ciia VNM nhw thay d6i nhan dién thwong hiéu va day
manh céc kénh truyén théng, quang cao dang cho thay hiéu qua khi doanh sé cac
san pham ctia VNM ghi nhan ting truéng tich cuc svck. Véi Stra chua udng Probi,
doanh thu 9T.2024 tang gan 30% svck sau khi thay déi bao bi tir T6.2024. V&i Stva
hat, doanh thu da tang gap doi svck va VNM da ding dau thi phan vé sira hat
(khéng bao gdém sira dau nanh). V&i Stra twoi Green Farm, doanh thu 9T.2024 ting
16% svck nho cac chién dich marketing hiéu qud, tdng nhan dién thwong hiéu.

Bén canh do, ty 1&é Chi phi ban hang va quan ly doanh nghiép/Doanh thu kha 6n
dinh qua cac quy du VNM da thwe hién nhiéu chién dich marketing méi cho thay
VNM quén ly chi phi kha tét. Cac chién dich marketing mai giip VNM tang trwéng
doanh thu nhung khéng khién ty 1& chi phi/doanh thu tang cao.

Hinh 9: Ty 1é Chi phi ban hang va quan ly doanh nghiép/Doanh thu cia VNM
26.0%
25.0%
24.0%

23.0%
Q123 Q223 Q323 Q423 Ql24 Q224 Q3.24

Nguén: VNM, VCBS téng hop

Trong quy cudi ndm nay, VNM sé& hoan thién nhan dién hinh anh cho cac san pham
con lai dé& chuén bi cho ndm 2025. Bén canh dg, trong Q3.2024, VNM da cho ra méat
cac san phdm méi nhw Siva twoi 100% vi dira, cac san phdm Sira chua cao cp it
dwong vij viét quét, lwu d6, nha dam. Theo nghién ctru cia AGLOBAL, nguoi tiéu
dung Viét Nam dang cé xu hwéng tiéu thu cac san pham sira c6 hwong vi dac biét,
theo d6 cho thay dinh hwéng cla VNM trong viéc phét trién cac san phdm nhiéu
hwong vi kha phu hop véi thi hiéu nguwdi tiéu dung.

VNM ciing c6 k& hoach tai dinh hinh hinh &nh ctia MCM dé thu hat khach hang. Ty
I& Chi phi ban hang va quan ly doanh nghiép/Doanh thu cia MCM dang & muic
24,1%, twong dwong véi VNM, cho thay c4u trac chi phi cia MCM dang tién gan
vé véi cong ty me. Do do, ching tdi ky vong ké hoach tai dinh hinh khong lam phat
sinh nhiéu chi phi ban hang mai trong twong lai, bién chi phi ban hang va quan ly
doanh nghiép ky vong sé on dinh.

Hinh 10: Bién Chi phi ban hang va quan ly doanh nghiép caa VNM va MCM
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Nguén: VNM, MCM, VCBS téng hop

vcbs.com.vn | 5



vees V

Wietcombank Securities

CTCP S(PA VIET NAM — VNM (HSX)

Doanh thu tai thi trwéng nwéc ngoai dwee  Doanh thu thi truéng nwéc ngoai da tang trwdng hai chir sé quy thir 5 lién tiép. Két

ky vong tiép tuc la diém sang

M6t sé gia dinh chinh trong dw bao KQKD

qua an twong nay dén tr viéc (1) VNM da ting cwong hd tre thwong mai va mé
réng danh muc hang xuat khau tai cac thj trwéng chinh (2) Véi thi trwéng cao cép,
VNM ghi nhan tin hiéu tich cwc tlr cong ddng ngudi Viét cé nhu cau véi cac san
phdm nhw siva dic hodc siva chua. Bén canh do6, sdn phdm siva dic da bat dau
tham nhap thi trwydng Nam My va Chile, noi stra dac c6 dwong la mot trong nhirng
nguyén liéu phd bién trong &m thwc. Doanh thu thij trwdng xuat khdu ky vong sé tiép
tuc tang trwdng tich cwc trong thoi gian téi nher dong lwe dén tir thi trwedng xuét
khau chinh Trung P6ng, noi thi trudng stra dwoc dy bao tiép tuc mé rong véi tbe
d6 tang trwdng kép CAGR 4,4% trong giai doan 2024 — 2029.

Hinh 11: Thj trwé'ng siva tai Trung Déng

25 CAGR 4,40/0 23.43

18.89

20

> 10

2024 2029

Ngudn: Mondor Intelligence

Déi v&i cac chi nhanh nwéc ngoai, tai Campuchia, Angkormilk da ra mat mot sb san
ph&m sira chua udng nhdm thu hat khach hang. Béi twong khach hang Angkormilk
hwéng téi 1a tré em véi cac sédn phdm siva Idng va ngudi tré véi cac sdn pham siva
chua. Véi thi tredng My, Driftwood ddy manh tham nhap vao kénh HORECA va gidi
thiéu san phdm dén cong dong ngwoi Viét tai My. Gan day, nhu cau siva dac tw
céng ddng ngudi Viét dang tdng nhe théi quen udng ca phé véi stva dac.

Chung téi dw bao doanh thu ndi dia va xuit khau cia VNM dat lan lwot la
51.377 ty dong (+1,5% yoy) va 11.214 ty dong (+15% yoy) trong nam 2024. Bién
Ioi nhuan gép cua 2 thi trwdng nay dw phéng sé tang lan lwot 1a 1,5% va 6,1%
yoy.

Tiéu chi %yoy 23/24 %yoy 24/25 Nguyén nhan
Gi4 ban 0% 0% - 5% \{NM cbng bo sé E(hong tangi gla. pan caf: sa? p.tjamvsu’a trong nam 2024, nhwng c6 thé tang
toi da 5% trong nam 2025 néu gia nguyén vat liéu tdng manh.

s Ky vong thi phan ctia VNM sé tiép tuc cai thién thém nhd danh muc sén pham da dang hon
Thi phan +100 bps *100bps oo véi cac a6 thii, phit hgp véi nhidu phan khic khach hang.
Tang trwdng nganh +2-4% +8% Ky vong nganh sira s& hdi phuc véi tang trwéng GDP duoc cai thién.
Chi phi nguyén vat liéu

. ’ 0 ~ a a ~ ~ 53 0, by PN s A N X

Sira bot 29 +5% U'Gre tinh trung binh sira bt nhap trong nam 2024 sé giam 2% nhd nén gia thap tir 2H23 dén

hét 2024, nhung tang khodng 5% trong ndm 2025 do gia stra bot dang téng tré lai.
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- e . . o o
Sira twoi ttr ndng trai 0% 0% n&m 2025,
Pudng -0,5% 0%

Bao bi va chi phi chung

0,
khac *¥2.,3%

+2,3% Uéc tinh mire d6 tang gia trung binh qua cac nam.

VNM d3 xac dinh gia nhap khéng thay dbi cho ca ndm 2024, ky vong khéng bién déng trong

Gia dwong duy tri da gidm trong 3 quy dau ndm 2024 nhwng c6 dau hiéu tang nhe tré lai gan
day, dw béo gia dwérng binh quan nam 2025 khong thay ddi so véi nam 2024,

Chuing t6i dw bdo DTT ctia VNM trong ndm 2024 va 2025 1an luvot dat 62.591 ty dong va 67.009 ty déng, LNST lan lwot dat 9.818
ty dong va 10.454 ty dong (chi tiét tham khdo Phu luc 2).

Pinh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 8,99% theo CAPM (Rf =
2,1%, Risk premium = 9%, beta = 0,79)

Théng s6 tinh toan: P/E
(chi tiét trong phu luc 1 dinh kém)

Chung tdi wéc tinh gia muc tiéu dat 78.000 déng/cp, twong dwong véi P/E muc
tiéu dat 15,9x dwa trén 2 phwong phap chiét khdu FCFF va so sanh P/E v&i ty trong

50/50.

Dinh gia biang FCFF:

FCFF: ty déng 2024F 2025F
EBIT 12.217.750  12.915.248
Thué (2170.592)  (2.294.509)
Khau hao 2.384.787 2.553.111
Lhuaégf; vén 554.806 (198.700)

Dau tw TSCD (2.100.000) (3.000.000)
FCFF 10.809.056 9.088.294
NPV giai doan 2024-2028F
NPV giai doan tiang trwéng vinh vién (g = 2,5%)
Gia trj VCSH
S6 lwong CPLH
Pinh gia

Dinh gia bang phwong phap so sanh P/E
Bién s6
LNST du phong 2025 (ty ddng)
P/E ap dung (trung binh)
Vén hoa wéc tinh (ty ddng)
Sé lwgng CPLH (tr.cp)

Pinh gia

2026F

13.571.964

(2.411.181)

2.702.324

(150.590)

(3.000.000)

8.956.286

2027F 2028F
14.353.052 15.090.730
(2.549.948)  (2.681.003)

2.866.782 3.044.242
(168.202) (186.232)

(3.000.000)  (3.000.000)
8.824.118 8.636.700
46.314.453

136.721.808

160.622.793

2.089.955.445

76.855

Hé sé ap dung
10.286

16,1x

165.605

2.090

79.235
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VCBS O CTCP SU’A VIET NAM — VNM (HSX)

MUA - 78.000 VND/CP (+24%)

RUI RO PAU TU

- Stra b6t ctia VNM chi yéu dwoc nhap khau tlr nwéc ngoai nén gia sira bot dau
vao tédng manh hon ky vong cé thé anh hwéng trong yéu dén bién lgi nhuan gop
cta VNM.

- Tieu dung trong va ngoai nwéc kém hon ky vong sé anh hwdng dén san luong
tiéu thu ctia VNM.
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vees V

Wietcombank Securities

DINH GIA TWONG DPOI

PHU LUC 1
SO LU’'O'C DOANH NGHIEP

Twong quan P/B va ROE Lich str dinh gia P/E nganh
6X — P/E P/B 18x
22X 7.5x
16x
- 21x 7.0x
14
VN 20x 6.5x %
4x 19x 6.0x 12x
18
3x X 5.5x 10x
17x
5.0x 8x
5 16x \ 6
X X
MOM QNS 15x 4.5x
4.0x 4x
1x .y 14x
13x 3.5x 2x
0x 12x 3.0x 0x
0.00%  10.00% 20.00%  30.00%  40.00% 2019 2020 2021 2022 2023 VNM IDP HNM  MCM QNS
KET QUA KINH DOANH
Doanh thu va L¢i nhuan Bién lgi nhuan Co cu doanh thu
70000.0 - 50% - Nwéc
45% - ngoai__——
60000.0 - oot | ‘\‘\._’_._’_c 16.2%
50000.0 - 35% -
40000.0 - 30% 1
25% -
30000.0 20% -
20000.0 A 15% -
10% -
10000.0 - 506
- 0% : : : : S
O X N O D> D o 2020 2021 2022 2023  9T.2024 = Noi dia
SV AN A S S
S S S S 83.8%
S 9
—@— Bién LN gop Bién LN rong
mDoanhthu ®LN gép ®LNST
SUC KHOE TAI CHINH
Kha néng thanh toan Thanh toan |ai vay No/VCSH
250 - 200 - 30% -
26.4%
24.1%
2.00 - 150 - 25% 1 22.2%
1.50 - 20% 1
100
1.00 - 15% 1
50 -
10% -
0.50 -
- o o P P - : : : : S 50 |
B i . . i , 2019 2020 2021 2022 2023
2019 2020 2021 2022 2023 —e—EBIT to Interest Expense 0% |

—@— TT tién mat —@—TT nhanh

TT hién thoi

—@— EBITDA to Interest Expense

EBITDA-CapEx/Interest Expense

2019

2020 2021 2022 2023
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PHU LUC 2

VCst TONG HOP TAI CHINH

Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

Két qua kinh doanh 2023 2024F 2025F 2026F 2027F Can dbi ké toan 2023 2024F 2025F 2026F 2027F
Doanh thu thun 60.368.916  62.590.897  67.008.711  70.924.943  75.241.293 Tai san
- Gia vén hang ban 35.824.184  35.997.931 37.696.203  38.689.670  39.829.267 +Tién 2.912.027 3.019.210 3.232.313 3.421.221 3.629.429
Loi nhuan gop 24.544.732  26.592.965  28.099.977  29.669.439  31.461.125 +BTTC ngén han 20.137.244  26.000.000  27.000.000  28.000.000 29.000.000
- Chi phi ban hang 13.018.093  13.497.246  14.449.914 15294419  16.225.207 + Phai thu 4.793.282 4.880.135 5.224.586 5.529.930 5.866.471
- Chi phi quan Ii DN 1.755.619 1.820.238 1.948.714 2.062.604 2.188.130 + Hang tdn kho 6.128.082 5.861.112 6.137.621 6.299.375 6.484.922
Loi nhuan HBKD 9.771.019  11.275.481 11.701.348  12.312.415  13.047.788 +Khac 1.965.244 2.037.578 2.181.396 2.308.884 2.449.398
- (LB) / lai ty gia -10.010 -10.378 -11.111 -11.760 -12.476 Tai san ngén han 35.935.880  41.798.034  43.775.915  45.559.410 47.430.220
- Loi nhuan khac -1.540.965 -931.890 -1.202.789  -1.247.789  -1.292.789 + Tai san dai han 32.869.724  34.969.724  37.969.724  40.969.724 43.969.724
EBIT 11.321.994  12.217.750 12915248  13.571.964  14.353.052 + Khau hao Iy ké 19.548.051  21.932.838  24.485.949  27.188.273 30.055.055
- Chi phi lai vay 354.095 278.857 202.391 151.887 68.876 + Tai san dai han 13.321.673  13.036.886  13.483.775  13.781.451 13.914.669
LNTT 10.967.899  11.938.893  12.712.856  13.420.077  14.284.176 +BTTC dai han 228.637 228.637 228.637 228.637 228.637
- Thué TNDN 1.948.545 2.121.051 2.258.552 2.384.197 2.537.711 +Khac 3.187.182 3.304.491 3.537.730 3.744.488 3.972.370
LNST 9.019.354 9.817.842  10.454.304  11.035.881  11.746.465 Tai san dai han 16.737.491  16.570.014  17.250.142  17.754.576 18.115.675
- Loi ich CDTS 145.542 158.427 168.697 178.082 189.548 Téng Tai san 52.673.371  58.368.048  61.026.057  63.313.986 65.545.896
LNST CB CT Me 8.873.812 9.659.416  10.285.607  10.857.799  11.556.917
EPS (d) 3.796 4,622 4.921 5.195 5.530 No & VCSH
EBITDA 14.602.537  15.468.359  16.274.288  17.219.834  18.134.972 + Phai tra (ngén) 3.805.885 4.064.640 4.256.397 4.368.573 4.497.248
Téng trwéng 2023 2024F 2025F 2026F 2027F +Vay ngén han 8.217.757 5.295.824 4.489.873 2.865.976 434.750
Doanh thu 0,7% 3,7% 7,1% 5,8% 6,1% + Khac 5.115.047 5.303.315 5.677.636 6.009.458 6.375.181
LN HPKD 0,2% 15,4% 3,8% 52% 6,0% No ngén han 17.138.690  14.663.780  14.423.906  13.244.007 11.307.180
LN Hop nhét 5,2% 8,9% 6,5% 5,6% 6,4% + Vay dai han 238.476 190.781 143.086 95.390 47.695
LNST 4,2% 8,9% 6,5% 5,6% 6,4% + Phai tra dai han 270.461 280.416 300.209 317.754 337.092
EBIT 6,2% 7,9% 5,7% 51% 5,8% No dai han 508.937 471.197 443.294 413.144 384.787
EPS 4,5% 21,8% 6,5% 5,6% 6,4% Téng ng’ 17.647.627  15.134.977  14.867.200  13.657.151 11.691.966
Téng tai san 8,6% 10,8% 4,6% 3,7% 3,5% +Vén diéu 18 20.899.554  20.899.554  20.899.554  20.899.554 20.899.554
No vay 71,4% -35,1% -15,6% -36,1% -83,7% + Cb phiéu wu dai 0 0 0 0 0
VCSH 6,7% 6,7% 5,2% 6,4% 7,6% + Thang dw 34.111 34.111 34.111 34.111 34.111
Kha nang sinh 1&i 2023 2024F 2025F 2026F 2027F + LN gitv lai 10.763.150  13.107.721  15.033.507  17.531.484 20.728.579
Ty suét LNG 40,7% 42,5% 41,9% 41,8% 41,8% + Loi ich CDTS 3.328.929 3.328.929 3.328.929 3.328.929 3.328.929
Ty suét LNST 14,9% 15,7% 15,6% 15,6% 15,6% Vén chi s& hivu 35.025.744  37.370.316  39.296.101  41.794.078 44.991.173
ROE DuPont 26,6% 27,1% 27,3% 27,2% 27,1% Téng ngudn vén 52.673.371  52.505.292  54.163.301  55.451.229 56.683.139
ROA DuPont 17,8% 17,7% 17,5% 17,8% 18,2%
Ty suét EBIT 18,8% 19,5% 19,3% 19,1% 19,1% Lwu chuyén tién 2023 2024F 2025F 2026F 2027F
LNTT /LNST 82,2% 82,2% 82,2% 82,2% 82,2% Tién diu nam 2.299.944 2.912.027 3.019.210 3.232.313 3.421.221
LNTT /EBIT 96,9% 97,7% 98,4% 98,9% 99,5% LNST 8.873.812 9.659.416  10.285.607  10.857.799 11.556.917
Vong quay TTS 1,2 1,1 1,1 1,1 1,2 + Khau hao Iy ké 2.300.127 2.384.787 2.553.111 2.702.324 2.866.782
Pon bay tai chinh 1,5 1,5 1,6 1,5 15 +Bidu chinh 586.448 -107.355 -213.446 -189.212 -208.544
ROIC 22,2% 22,7% 24,1% 24,9% 26,0% + Thay dbi VLD -2.505.252 554.806 -198.700 -150.590 -168.202
Hiéu qua hoat dong 2023 2024F 2025F 2026F 2027F Tién tir HDKD 9.255.135  12.491.654  12.426.572  13.220.321 14.046.952
Sb6 ngay toén kho 28,5 28,2 27,5 27,7 27,6 + Thanh ly TSCD 104.881 0 0 0 0
S6 ngay phai thu 59,4 60,8 58,1 58,7 58,6 +Mua sé&m TSCD -1.579.637  -2.100.000  -3.000.000  -3.000.000 -3.000.000
S6 ngay phai tra 41,2 39,9 40,3 40,7 40,6 + DAu tw rong #N/AN/A 0 0 0 0
Luan chuyén tién 46,7 49,1 453 457 45,6 + Khac -2.881.504 0 0 0 0
COGS/Hang tdn kho 6,1 6,0 6,3 6,2 6,2 Tién tir HDDT -4.356.260  -2.100.000  -3.000.000  -3.000.000 -3.000.000
An toan tai chinh 2023 2024F 2025F 2026F 2027F +Co tlrc da tra -8.046.328  -7.314.844  -8.350.822  -8.359.822 -8.359.822
TT hién hanh 2,10 2,85 3,03 3,44 4,19 +Tang (giam) vén 489.787 0 0 0 0
TT nhanh 1,62 2,31 2,46 2,79 3,40 + No ngan han 11.788.417  -2.921.933 -805.952  -1.623.896 -2.431.227
TT tién mat 0,17 0,21 0,22 0,26 0,32 + No dai han -8.276.833 -47.695 -47.695 -47.695 -47.695
No / Tai san 0,16 0,09 0,08 0,05 0,01 +Khac -99.285 0 0 0 0
No' / Vén st dung 0,19 0,13 0,11 0,07 0,01 Tién tir HDTC -4.286.791  -10.284.472 9.213.469  -10.031.413 10.838.744
No / Vén CSH 0,24 0,15 0,12 0,07 0,01 Lwu chuyén tién 612.084 107.182 213.103 188.908 208.209
Kha nang TT 13i vay 31,97 43,81 63,81 89,36 208,39 Tién cudi nam 2.912.027 3.019.210 3.232.313 3.421.221 3.629.429
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mre cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép bang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé Birc Quang, CFA Giang Bang Anh Phuwong
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idguang@vcbs.com.vn gdaphuong@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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