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Bao cao cap nhat
Khuyén nghi G | U
HSX: VNM
Hang tiéu dung thiét yéu
Gia muc tiéu (VND) 180.111
Gia hién tai (VND) 196.000
Ty léténg gid -8,1%
Suét sinh Igi c8 tuc ky vong 3,1%
Téng ty suat Igi nhuan -5,0%
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SCIC 36,0%
F&N Dairy Investment Pte 16,5%
Platinum Victory Pte 10,0%
F&N Bev Manufacturing Pte 2,7%
Théng ké 11/4/18
Ma Bloomberg VNM VN
Th&p/Cao 52 tuén (VND) 1i2;%%8
SL luu hanh (triéu cp) 1.451
Vén hoa (ty déng) 284.448
Vén hoa (triéu USD) 12.462
Room kh8i ngoai con lai (%) 40,6
Ty lé cp luu hanh tu do (%) 43,9
KLGD TB 3 thang (cp) 830.657
VND/USD 22.825

Index: VNIndex / HNX 1167,1/133,7
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CTCP SUA VIET NAM (VNM VN)

Mic du dat muc tiéu tiép tuc gia ting thi phan, VNM cé thé sé ghi nhan tdc dé tang
trudng cham lai tuong ting véi biic tranh chung ctia nganh. Khuyén nghi GIU.

Két thic nam 2017, VNM dat doanh thu thuan 51.041 ty déng, tdng 9,1% n/n, va LNST
10.278 ty dbng, tang 9,8% n/n; trong d6 doanh thu thanh phdm tang ~ 10% n/n. Muc
tang trudng kha khiém tén nay (so vdi nhitng ndm trudc) chi yéu do doanh thu xuat khiu
sut gidm 14% trudc nhiing bat 8n chinh tri  TrungDéng. Céngty cho biét tinh trang nay
van chua thé caithién trong quy 1/2018, m&c du sé cd gang ting trudng xuat khiu 8-9%
trong ndm nay. Myanmar la mét trong nhiing thi trudng muc tiéu maéi ma VNM dang
hudng dén. Trong khi do, tang trudng doanh thu ndi dia (thanh phdm) dudng nhu van duy
tri daténg ~ 16% n/n; tuy nhién, néu loai tri phan gia ban tang 3% (ndm 2016 khéng tang
gia) thi muic tadng trudng nay cho thay su suy gidm vé khéilugng. VNM khéng co ké hoach
tang gia ban trong nam 2018.

Theo triénlam quéc té vé slia va cac sdn phdm siia tai Viét Nam, san lugng sita binh quan
dau ngudi nam 2017 dugc cho 1a 26 lit /ndm. VNM udc tinh tiéu thy sita & néng thén chi
m&i bdng mét nlfa & khu vuc thanh thj trong khi khu vuc néng thén chiém 65% dan sé ca
nudc. TU cac di liéu nay, chang téi udc tinh mic tiéu thy sira binh quan dau ngudi 2017
&khuvuc thanh thila ~ 38 lit/nam va dnéng thén la khodng ~19 lit/nam. RG rang la so vdi
cac nudc khac, tiém ndng tang trudng clia nganh van chua chadm dut, tuy nhién, déng luc
chinh s& dén tur khu vyc ndng thén hon la thanh thi. Trong khi d6, véi mat bang thu nhap
van con thap ctia khu vyc ndng thén thi viéc tang trudng nganh sita chdm lai ciing khéng
phai la diéu qua ngac nhién. VNM dat muyc tiéu tang trudng doanh thu khoang 9-10%,
cao hon 1-2% so véi tang trudng nganh dé ma rong thi phan.

Bién Igi nhudn gdp 2017 dat 47,5%, khéng khac nhiéu so véi muc 47,7% nam 2016. Mac
du gid nguyén liéu dién bién trai chiéu trong nhiing thang gan day (gia stra bt gay giam,
gia sita bdt béo dao déng 1én xuéng va gia AMF tang), gia cac nguyén liéu c6 thé phan
nao bu dap cho nhau va khdng gay bién ddng I6n trong bién Igi nhuén gdp cda cong ty.
Chung téi du phong bién Igi nhuan 2018 1a 47,1% vai gia dinh gid nguyén liéu trung binh
2018 tang 5%. Ty 1é CPBH&QLDN/Doanh thu thuan trong 2017 ghi nhan muic 25,1% va
c6 thé& sé& duy tri quanh muc nay trong 2018.

(vuilong xem tiép bén dudi)

2016 2017 2018F 2019F 2020F
DT thuén (ty déng) 46.794 51.041 55.596 60.814 66.362
Téng trudng (%) 16,8% 9,1% 8,9% 9,4% 9,1%
EBITDA (ty déng) 11.761 12.746 15.023 16.131 17.645
Bién EBITDA (%) 25,1% 25,0% 27,0% 26,5% 26,6%
LN rong (ty déng) 9.350 10.296 11.038 11.966 13.089
Tang trudng LN (%) 20,3% 10,1% 7,2% 8,4% 9,4%
EPS (hiéu chinh, VND) 5.797 6.386 6.847 7.422 8.118
Téng truong (%) 19,3% 10,2% 7,2% 8,4% 9,4%
ROE (%) 43,6% 45,2% 45,0% 45,0% 46,4%
ROA (%) 32,9% 32,2% 31,8% 34,3% 37,5%
ROIC (%) 68,1% 74,8% 80,8% 85,6% 94,1%
Ng rong /EBITDA (x) (0,8) (0,8) (0,8) (0,9) (0,9)
EV/EBITDA (x) 23,3 21,5 18,2 17,0 15,5
P/E (x) 33,8 30,7 28,6 26,4 24,1
P/B (x) 12,8 12,2 11,1 10,3 9,8
C8 tuic (déng) 6.000 5.000 6.000 7.000 8.000
Suét sinh Igi c8 tuic (%) 3,1% 2,6% 3,1% 3,6% 4,1%
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Mét sé thong tin khac dang chuy trong nam 2017 va nhiing thang dau 2018 lai) VNM da
mua lai CTCP Dudng Khanh Hoa (d6i tén thanh Vietsugar) nhdm giup cdng ty chi dong
vé nguyén liéu dudng, ii) thda thuan hgp tac véi CTCP Dugc Hau Giang (HSX: DHG) dé
phét trién cac sdn phdm thuc phdm chuc nang va iii) SCIC gidm ty 1& s& hiu tai VNM
xudng con 36% (kha nang SCIC cé tiép tuc thoai von khdng van chua rd rang). Giai doan
2 clia nha may Mega dang dugc ti€én hanh va khi hoan tat sé tdng gap doéi cdng suat thiét
ké 1&n 800 triéu lit/ndm tu 400 triéu lit/ndm & hién tai. VNM hién s& hiiu 10 trang trai bo
slta v&i 23.395 con bo tinh dén cudindm 2017.

Trong ndm 2018, ching téi du bao doanh thu thuén clia céng ty la 55.596 ty déng va Igi
nhuan sau thué 11.020 ty déng, tang 8,9% va 7,2% n/n. Két hgp phucng phap DCF va
P/E, gid muc tiéu clia chiing téi cho cé phiéu nay la 180.111 déng/cé phiéu.
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MO HINHDINHGIAVNM &3 "('22:;' 196.000 Gia '“(‘-;g;‘j,‘: 180111 VO" ’;‘;"‘n‘;}’ 284.448
:(‘:I:';)" Ity d8ngnéulkhéng cighlicht 2016 2017 2018F 2019F 2020F
Doanh thu thuin 46.794 51.041 55.596 60.814 66.362
Téng trudng (%) 16,8% 9,1% 89% 9,4% 9,1%
GVHB trirkhau hao 23.268 25.507 26.650 29.423 32.064
Chi phi ban hang 10.759 11.537 12.566 13.746 15.000
Chi phi quén ly doanh nghiép 1.053 1.268 1.381 1.510 1.648
Doanh thu tai chinh 102 74 83 60 65
Chi phi tai chinh 56 58 59 65 71
EBITDA 11.761 12.746 15.023 16.131 17.645
Ty suét EBITDA (%) 25,1% 25,0% 27,0% 26,5% 26,6%
Kh&u hao 1.191 1.300 2.768 2.998 3.171
Lgi nhuan tif HDKD 10.570 11.446 12.255 13.133 14.475
Bién LN HPKD (%) 22,6% 22,4% 22,0% 21,6% 21,8%
Lgi nhuan/L& khac 77 3 2 2 2
Lgi nhuan/Lé tu cong ty LDLK 16 67 70 74 77
Chi phi lai vay rong (574) (713) (783) (1.004) (992)
L&i sudt trung binh 6,9% 7,3% 6,7% 7,4% 6,5%
HE s6 thanh toan Ii vay (x) -18,4 -16,0 -15,6 -13,1 -14,6
Thué 1.874 1.951 2.091 2.267 2.480
Thué suédt thuc té (%) 16,8% 16,0% 16,0% 16,0% 16,0%
Lgiich CDTS 14 (17) (19) (20) (22)
Lgi nhuan rong 9.350 10.296 11.038 11.966 13.089
Tién mat dat dugc 10.541 11.596 13.806 14.964 16.259
Téng s6 lugng c8 phiéu 1.451.450.000  1.451.450.000  1.451.450.000  1.451.450.000  1.451.450.000
EPS (VND) (sau khi trir cp quy) 5.797 6.386 6.847 7.422 8.118
T/d chia thudng/cé tuc bang cp (I1an) 1,00 1,00 1,00 1,00 1,00
EPS hiéu chinh (VND) 5.797 6.386 6.847 7.422 8.118
Téng trudng EPS hiéu chinh (%) 19,3% 102% 7,2% 8,4% 9,4%
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g(A‘)clf]gt:'?E'ANN MUC CBKTVA 2016 2017 2018F 2019F 2020F
Thay d8ivén luu déng 297 -3.578 -202 -237 -706
Capex 1.091 2.552 1.091 1.091 1.091
Dau tuvao cty lién két, lién doanh 23 61 24 25 26
Cac khodn muc dong tién khac -968 -5.215 -1.958 -2.319 -2.615
Dong tién tudo 8.162 7.345 10.935 11.766 13.233
Phat hanh cp 354 (7) (7) (7) (7)
Cétucdatrad 7.238 5.806 8.709 10.160 11.612
Thay d8ing rong -1.277 -1.532 -2.219 -1.598 -1.614
Ng réng cudi nam -9.007 -10.539 -12.758 -14.357 -15.971
Vén CSH 22.169 23.375 25.698 27.496 28.966
Gia tri s6 sach/cp (VND) 15.274 16.107 17.707 18.946 19.959
Norong /VCSH (%) -40,6% -45,1% -49,6% -52,2% -55,1%
No'rong / EBITDA (x) -08 -0,8 -0,8 -0,9 -0,9
T6ng taisan 29.379 34.667 34.770 34.971 34.827
gll:llﬁéGIKAHANANG SINHLOIVA 2016 2017 2018F 2019F 2020F
ROE (%) 43,6% 45,2% 45,0% 45,0% 46,4%
ROA (%) 32,9% 32,2% 31,8% 34,3% 37,5%
ROIC (%) 68,1% 74,8% 80,8% 85,6% 94,1%
WACC (%) 15,0% 15,0% 15,0% 15,0% 15,0%
EVA (%) 53,1% 59,8% 65,8% 70,6% 79,6%
P/E (x) 33,8 30,7 28,6 26,4 24,1
EV/EBITDA (x) 23,3 21,5 18,2 17,0 15,5
EV/FCF (x) 33,6 37,3 25,0 233 20,7
P/B (x) 12,8 12,2 11,1 10,3 9,8
P/S (x) 61 5,6 51 4,7 4,3
EV/sales (x) &8 54 4,9 45 4,1
PEG 2,8 3,6 34 3,0 2,6
Suét sinh lgi ¢6 tuc (%) 3,1% 2,6% 3,1% 3,6% 4,1%
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Tru sé chinh

41, Mac Binh ChiQ.1, TPHCM

Tel: (+84 28) 3823 4159
Fax: (+84 28) 3823 5060

PHONG PHAN TiCH

Trudng bd phan-Phan tich Co ban

Nguyén Binh Thanh Giao

(+8428) 3823 4159 (ext: 250)

giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé

Luong Thi Kim Chi
(+8428) 3823 4159 (ext:327)
chiltk@acbs.com.vn

NVPT - Hang tiéu dung,
Cong nghé

Tran Nhat Trung

(+8428) 3823 4159 (ext:351)
trungtn@acbs.com.vn

NVPT - Logistics, Nhua
Trinh Viét Hoang Minh
(+84 28) 3823 4159 (ext:
352)

minhtvh @acbs.com.vn

CVPT - Thép, Logistics,
Néng nghiép, Dién,

Tran Thi Hai Yén

(+8428) 3823 4159 (ext: 326)
yentran@acbs.com.vn

NVPT -Thép, Dién
Nguyén Tri Cudng
(+8428) 3823 4159 (ext: 250)
cuongnt@acbs.com.vn

Chi nhanh Ha Noi
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10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi

Tel: (+84 4) 3942 9395
Fax: (+84 4) 3942 9407

CVPT -Bat déng san
Pham Thai Thanh Truc
(+84 28) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

NVPT-DA&u khi

Phan Viét Hung

(+84 28) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

NVPT-Ky thuat

Luong Duy Phudc

(+84 28) 3823 4159 (x250)
phuocld@acbs.com.vn

KHOI KHACH HANG DINH CHE
Giam déc Khéi Khach hang Dinh ché

Tyler Cheung
(+84 28) 54043070
tyler@acbs.com.vn

Chuyén vién cao cap
PTKH

Phan Héng Diép

(+84 28) 3823 4159(ext: 307)
diepph@acbs.com.vn

Nhan vién GDKHDbC
Nguyé&n Xuan Hing
(+84 28) 38234160
hangnx@acbs.com.vn

Trudng bo phan
GDKHDC

Huynh Thi My Hanh
(+84 28) 5404 6632
hanhhtm@acbs.com.vn

Nhan vién GDKHDC
Tran Thi Thanh

(+84 28) 54046626
thanhtt@acbs.com.vn

ACBS Research Department
Tel: (+84) (8) 3823 4159 (ext: 354)

NVPT - Kinh té Vimé, Thi
trudng Trai phiéu

Tréan Vi Phuc

(+84 28) 3823 4159 (ext:
250)
phuctv@acbs.com.vn

Nhan vién GDKHDC

Ly Ngoc Dung

(+84 28) 54046630
dungln.hso@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

GIU:néu gid muc tiéu cao/thdp hon 0-15% (bao gém suét sinh Igi c8 tuic) so véi gia thj trudng.
MUA: néu giad muc tiéu cao han 15% hodc hon (bao gédm suét sinh Igi c8 tiic) so véi gia thi trudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém cé tiic) thap hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac giad cla ban bdo cdo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cdo phan tich nay la cla
chuing tdi (2) chung téi khdng nhan dugc bat ky khoadn thu nhdp nao, truc tiép hoac gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay dé.

Cdng B6 Théng Tin Quan Trong

ACBS va cac t8 chuic co lién quan ctia ACBS (sau day goi chung 1a ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan ty doanh ching khoan ctia ACBS ciing
c6 thé cé chiing khodn do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y ring ACBS cé thé cé xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo céo phan tich,bao gém nhung khdng giéi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoadc
phan tich xu hudng thj trudng.Cac khuyén nghi trén méi loai bdo céo phan tich c6 thé khac nhau,nguyén nhan xuat phat tu su khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén Bd Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp clia cac théng tin chira dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiting ngudi
nhan bao cao,khéng nhan tryc tiép tir ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luan ctia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khong dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao céo
nay. ACBS, cac té chuc lién quan cia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS sé khéong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thong bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh tu viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap tir cac nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo dadm tinh ddy dud va chinh xac cta cac théng tin d6, Cac quan diém trong bao cao c6 thé bj
thay déi bat ky luc ndo va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi dé cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chita dung cac gia dinh,quan diém ciia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao chia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
bao cao c6 thdng tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bdo cado nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich ctia bat ky ca nhan té chiic
nao, ké calgiich cia ACBS.Ban bao cao nay khéng nhadm dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh ctia bat ky nha dau tu nao, nhitng ngudi nhan ban bao cdo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao céao c6 thé khéng
phU hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia ddc 1ap va tham khdo thém y kién chuyén gia khitién hanh
dAu tu. Gia tri va thu nhap dem lai ti cac khodn dau tu co thé thay d8i hang ngay tluy theo thay d8i clia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao cao khédng nham tién doan thuc té do dé né cé thé khac xa so véi thuc té, két quad dau tu cla qua khir khéng bdo ddm
cho két qua dau tu cda tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién thong tin dai chung hay dugc st dung, trich din béi cac phuong
tién thong tin dai ching ma khéng cé su déng y trudc bing van ban ctia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu bdi thudng moi thiét hai, t&n that (néu cé) da gay ra cho ACBS tu su vi pham do.

Trong truéng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phi hodc nhan cac bao cao phéan tich nhuthé nay thi nha dau tu can hiy ban
bao cao nay ngay 13p tuc, néu khdng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cdo nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé clia nha dau tu.

Ban bao cao nay co thé chiia dung cac dudng dan dén trang web clia bén thirba, ACBS khéng chiju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cliu thdng tin; do dé nha dau tu hoan toan chiu
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2018).Moi quyén sd hiiu tri tué va quyén tac gia la cia ACBS va/hoéc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y bing vian ban cia ACBS.
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