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CTCP SUA VIET NAM (VNM) - CAP NHAT
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Thay déi trong yéu trong bao céo
» Dy phéng doanh thu 2020 giam 4,5%

» Dw phéng LN rong 2020 giam 2,9%
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Nguén: VND RESEARCH

Théng tin cé phiéu

Cao nhét 52 tuan (VND) 139.000
Thép nhét 52 tuan (VND) 83.700
KLGDBQ 3 thang (cp) 1.205.298
GTGDBQ 3 thang (tr VND) 105.009
Thi gia vén (ty VND) 145.753
SL CP dang lwu hanh (tr) 1.693
Free float (%) 50%
P/E truot (x) 16,8
P/B hién tai (x) 5,4
Co cau sé hiru

SCIC 36,0%
F&N Dairy Investment Pte, Ltd 20,0%
Platinum Victory Pte Ltd 10,6%

Khéac 33,4%
Ngudn: VND RESEARCH

www.vndirect.com.vn

Muc tiéu tang trwéng than trong cho nam 2020. CTCP Sira Viét Nam
(VNM) d4 chia sé lo ngai vé viéc dai dich COVID-19 cé thé anh hwdng t&i
KQKD n&m 2020 trong cudc hop véi nha dau tw chiéu 30/3. Pai dién cua
VNM dwa ra muc tiéu tang trwdng DT 2020 khdng chinh thirc & mirc 7-
8% so v&i cung ky, tic 1a thAp hon nhiéu so véi muc tiéu dat ra trong
BCTN 2019. Mé&c du vay, VNM nhan manh ké& hoach chinh thirc sé phu
thudc vao tinh hinh dich bénh, va sé dwoc trinh va théng qua tai PHCD
thworng nién 2020 sap téi. Thém vao dé, VNM cho réng bién LN gop sé
cao hon so véi dy kién do gia stra nguyén liéu xubng thap trong 3 thang
dau ndm 2020.

KQKD Quy 1/2020 dtrng virng trwée dai dich. DT sira nwéc bi anh
hwédng nhe tir viéc chwong trinh sira hoc dwong tam dirng do trwdng hoc
doéng ctra. Tuy nhién DT mang sira chua tang, dic biét la sira chua udng
bb sung loi khuan tang strc dé khang, da bu dép cho sy sut giam tir sira
nwéc. VNM du phong KQKD Quy 1/2020 sé co ban dat KH dé ra trwéc
khi dich bung phat. Lwu y réng VNM da tang gia ban I& binh quan I&én 2%
hdi thang 1/2020 va hién tai khdng c6 ké& hoach tang gia niva.

Diéu chinh dw phéng. M&c di KQKD Q1/2020 di dung hwéng, ching toi
van ha dy phong tang trwéng DT nam 2020/21 xudng 10,0% va 6,9% sv
cung ky (tir mire 15,3% va 10,0% trong dy bao trwéc) do quan ngai dich
COVID-19 sé& lam giam tdc do tang trwdng tiéu thu sira & Viét Nam trong
2 nadm t&i. Theo d6 dy phéng tang trwdng LN rong 2020 gidm xudng
11,8% sv cung ky tr mrc 15,2% trong dy bao trwéc.

Duy tri danh gia Kha Quan va ha gia muc tiéu xuéng 131.000 déng/cp.
Chung tbi gidm gia muc tiéu 15,8% dé phan anh (1) dy phéng téng trwéng
LN rong 2020 giam 3,3 diém %, (2) phan bu rdi ro cao hon (11,0% sv mirc
cli 10,1%) va (3) hé sb P/E muc tiéu gidm do tinh trang ban théo trén thj
trwdng. Gia muc tiéu dwa trén mé hinh DCF 10 nam (WACC 9,2%, chi phi
vbn 4,1% and tang trwdng dai han 3,5%) va P/E 21,6 |an &p dung trén
EPS dy phéng 2020. Chuang toi tin rang VNM 1a mét trong nhirng lwa chon
dau tw tot nhat & thdi diém hién tai nhér md hinh kinh doanh it bi anh
hwéng trong dai dich va dinh gia hap dan.

Rui ro danh gia lai: Dich COVID-19 chuyén bién tét hon dy kién, gia sva
nguyén liéu tiép tuc ha. RUi ro gidm gia: Dich bénh chuyén bién x4u hon
so v&i dw kién trong quy 2/2020.

Téng quan tai chinh (VND) 12-18A 12-19A 12-20E 12-21E
Doanh thu thuan (ty) 52.562 56.318 62.042 66.330
Tang trwdng DT thuan 3,0% 7,1% 10,2% 6,9%
Bién loi nhuan gop 46,8% 47,2% 47,1% 47,4%
Bién EBITDA 26,1% 26,4% 28,3% 28,9%
LN rong (ty) 10.184 10.527 11.766 12.793
Tang trwdng LN rong (0,7%) 3,4% 11,8% 8,7%
EPS pha lodng 5.295 5.485 6.080 6.611
BVPS 15.084 17.070 17.754 20.599
ROAE 41,4% 38,3% 39,4% 38,9%

Ngudn: VND RESEARCHl
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Q1/2020 tang trwéng 6n dinh trong dai dich. Dai dién cia VNM
théng béo rdng doanh thu Q1/2020 khéng tranh khaéi bi anh hwéng vi
dai dich COVID-19 lam gidm téng cau cla nén kinh t& néi chung, dac
biét 14 & 2 thanh phé I&n nhat nwéc 1a Ha Noi va Ho Chi Minh. Méc du
vay, tac dong nay la twong ddi nhé vi (1) stra la hang tiéu dung thiét
yeu va (2) nhu cau sira chua tang cao bu dap cho nhu cau sira nwoc
gidm (Lwu y ring stra cung cap cho chwong trinh stva hoc du’dng quéc
gia bi tam ngtrng do trwdng hoc trong nwéc tam thoi dong clra, bén
canh d6 stra chua ma déc biét la stra chua uéng cé bd sung loi khuan
dwoc tin rdng co thé cing cé hé mién dich ctia ngudi tiéu dung). Két
qua la tang trwdng doanh thu trong Q1/2020 dwoc du kién la kha
quan, nhung sé thap hon so véi mirc 8,8% cung ky ndm 2019.

Ky vong bién Igi nhuan gop cai thién, cung véi rii ro gian doan
kinh doanh thap. VNM da chét gia nguyén liéu sira cho Quy 2/2020
& mirc thap hon so véi dw kién. Theo quan sat clia chung toi, gia stra
nguyén kem nguyen liéu trén thé gici da gidam 6,5% ké tr ddu nam do
nhu cAu thé gi¢i giam dudi tac déng cla dai dich. Gia nguyén liéu thap
gitp VNM c6 dwoc bién loi nhuan gop tét hon va ciing cho phép VNM
gi®r gia ban 4n dinh trong nhirng thang con lai cia nam 2020 (Luu y
rang cong ty da tang gia ban trung binh 1&n 2% tr thang 1/2020, truéc
khi dai dich bung phat). Vé lo ngai rdi ro gian doan kinh doanh lién
quan t&i viéc New Zealand va Australia (cac nha cung cép nguyén liéu
chinh ctia VNM) c6 thé dirng xuat khau néu dai dich tré nén nghiém
trong hon, dai dién ctia VNM cho réng rdi ro nay la khéng dang ké va
doanh nghiép da c6 nhitng phwong an du phong cho moi tinh huéng.
Ngoai ra, dan bo ctia VNM da duwgc mé réng 1én 155.000 con tir thang
12/2019 (da bao gdbm 25.000 con bo tir GTN Foods) va gia stra tuoi
nguyén liéu dwoc duy tri & mire 13.000 ddng/lit. Téng dan bod clia VNM
sé duorc tang 1én 160.000 trong Quy 3 va 168.000 vao cudi ndm 2020.

Lanh dao DN chia sé muc tiéu ting trwéng rat than trong. Dai dién
ctia VNM dwa ra myc tiéu tang trudng doanh thu kha thap nam 2020
khoang 7-8% so v&i cung ky (da hop nhat GTN) vi dai dich da anh
hwdng dén ca thj trwéng noi dia va nwdc ngoai cla cong ty, bao gdm
Viét Nam, Hoa Ky, Trung Béng, Dédng Nam A va Trung Québc. Muc tiéu
tang trwdng chwa chinh thirc nay twong ty v&i mere tang tredng 7,1%
so v&i cung ky ctia ndm 2019 nhwng lai thAp hon nhiéu so v&i muc
tiéu 10% dwoc dé cap trudc dé trén Bao cdo thwong nién 2019. Méc
du vay, dai dién doanh nghiép nhan manh ké hoach chinh thirc sé& phu
thudc vao tinh hinh dich bénh va sé dwoc trinh tai Dai hdi ¢ déng
thwéong nién ndm 2020 sap dién ra trong thang 4/2020.

Sap tung ra san pham ca phé. Pai dién VNM tiét 16 rang mot san
pham ca phé sap dwoc gidi thiéu ra thi truéng nhung khéng cung cép
thém bét c(r thong tin nao khac. Lwu y rdng nam 2015 VNM da tung
ra nhan hiéu Cafe Moment nhwng khong thanh cong do cac sai lam
trong marketing va hé thong phan phdi. S&n phdm méi cé thé duoc
tung ra dwdi dang d6 ubng ding ngay dé phu hop véi xu huéng sén
pham cafe & thi trwdng Viet Nam hién nay.

Giam dw phéng tang tru’o’ng nam 2020/21. Viét Nam dang la mot
trong nhirng qudc gia kiém soat dich bénh COVID-19 t6t nhét trén thé
gidi v&i 204 trwéng hop méc bénh & 25/63 tinh — thanh phd sau 67
ngay ké tir ngay bénh nhan dau tién dwoc phat hién. Chinh phd gan
day da dwa ra bién phap manh tay la Iénh “cach ly xa hoi” trén toan
quéc va chung téi tin rang gidi phap nay sé gilp sém ngan chan sw

lay lan cla virus SARS-cov-2 dbng thdi hoan toan kiém soat duwoc
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dich bénh trong nira sau nam 2020. Do d6, theo chung téi dai dich
COVID-19 chi lam gidm nhu cau cGia mét bo phan thanh thj viét nam
va sé khong tac ddng manh Ién khu virc néng thdn, noi déong goép 70%
doanh thu noi dia cia VNM (Lwu y réng theo khdo sat cia Kantar
World Panel, téc d6 ting trwdng tiéu thu san pham sira & khu vuc
néng thon Viét Nam tang t&i 14,7% nam 2019). Tuy vay, chung t6i cho
réng doanh thu xuét khdu va ctia cac cong ty con tai nwéc ngoai sé bi
anh hwdng nang do tinh trang dai dich lay lan nghiém trong & Hoa Ky,
Trung DBéng, Péng Nam A va Trung Quéc. Do d6, chung t6i ha dw
phéng tang trwdng doanh thu nam 2020/21 xuéng mdéc 10,2% va 6,9%
so v&i cung ky (tr mirc 15,3% va 10,0% trong dw phéng trwdc). Két
qué la tang trwdng loi nhuan rong ndm 2020 dwoc diéu chinh vé
12,0% so v&i cung ky.

Hinh 1: Biéu chinh dw phéng KQKD nam 2020

Dw phong 2020
Ty dong 2019 Ci M&i Thay d6i Binh luan
Doanh thu 56.318 64.937 62.042 -4,5%
% so v&i cung ky 7,1% 15,3% 10,2% -5,1%
No¢i dia 47.555 54.780 53.026 -3,2% Dy phong doanh thu gidm dé phan anh tac déng cla dai
Cong ty con & nudrc ngoai 3.588 3.947 3.582 -9,2% dich COVID-19 c6 thé lam giam strc mua ndi dia va thé
Xuét khau truec tiép 5.175 6.210 5.434 -12,59 9i0i
Loi nhuan gop 26.572 30.347 29.203 -3,8%
Bién LN gép téng hop 47.2% 46,7% 47,1% 0,3% pts
Noi dia 47,2% 46,5% 46,9% 05%pts o o
Cong ty con & nute ngoai 26,2% 26,2% 262%  0,0%pts E::ug:gnmﬁg 3}%‘; f}fy’ﬂi%g?gi::};a botnguyén ficu
Xuét khéu truc tiép 61,8% 62,0% 62,0% 0,0% pts
Gia stra bot nguyén kem trung binh
(USD/TAn) guys 9 3.118 3.100 2.900 6,5%
Chi phi ban hang va QLDN 14.390 16.323 15591 -4,5%
% chi phi BH va QLDN/DT 25,6% 25,1% 25,1% 0,0% pts
EBIT 12.182 14.024 13.612 -2,9%
Bién EBIT 21,6% 21,0% 21,9% 0,9% pts
Loi nhuan khac 613 814 799 2%
% so v&i doanh thu 1,1% 1,3% 1,3% 0,0% pts
LN Truec thué 12.796 14.838 14.411 -2,9%
Bién LNTT 22,7% 22,8% 23,2% 0,4% pts
Chi phi thué 2.241 2671 2.594 -2,9%
Thué suét 17,5% 18,0% 18,0% 0,0% pts
LN sau thué 10.554 12.167 11.817 -2,9%
% s0 Vo cling ky 3,5% 15,3% 12,0% -3,3%
Bién LNST 18,7% 18,7% 19,0% 0,3% pts
EPS pha lodng (VND) 5.485 6.261 6.080 -2,9%

Ngudn: VND RESEARCH
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Hinh 2: Dw phéng két qua kinh doanh ciia VNM cho giai doan 2020-22 ctia VnDirect

Ty déng 2019 2020 2021 2022
Doanh thu thuan 56.318 62.042 66.330 72.107
% tang trwdng so v&i clng ky 7,1% 10,2% 6,9% 9,2%
Noéi dia 6,3% 11,5% 6,7% 8,2%
Xuét khau truc tiép 14,8% 5,0% 10,0% 15,0%
Céng ty con & nuéc ngoai 8,6% -0,2% 5,3% 5,8%
LN gép 26.572 29.203 31.441 34.431
Bién LNG 47,2% 47,1% 47,4% 47,8%
Chi phiban hang va QLDN 14.390 15.591 16.660 18.102
% so v&i doanh thu 25,6% 25,1% 25,1% 25,1%
EBIT 12.182 13.612 14.780 16.329
Bién EBIT 21,6% 21,9% 22,3% 22,6%
% tang trwdng so v&i cung ky 8,7% 11,7% 8,6% 10,5%
LN rong 10.581 11.766 12.793 14.192
Bién LN rong 18,8% 19,0% 19,3% 19,7%
% téng trwdng so v&i clng ky 3,5% 11,2% 8,7% 10,9%
EPS pha lodng 5.485 6.080 6.611 7.333
% téng trwdng so v&i cung ky 3,6% 10,9% 8,7% 11,0%

Ngudn: VND RESEARCH

Dinh gia: Duy tri khuyén nghi Kha Quan va ha gia muc tiéu xuéng

131.000 dong/cp

Chung t6i cat giam 15,8% gia muc tiéu 2020 dé phan anh (1) dw phéng
tang trwdng loi nhuan rong 2020 gidm 3,3 diém %, (2) mc do rdi ro
clia thj trwéng cao hon (tdng phan bu rdi ro 1&8n 11,0% tr mire 10.1%)
va (3) ha P/E muc tiéu do tinh trang ban thao trén thj trvdng. Gia muc
tiéu dwoc xac dinh dua trén mé hinh chiét khiu dong tién giai doan 10
nam (WACC 9,2%, chi phi von 4,1% va tang trwdng dai han 3,5%) va
P/E 21,6 1&n &p dung trén EPS pha loZng ndm 2020. Chung tdi tin rang
VNM I& mét trong nhivng lwa chon dau tw tot nhat tai thdi diém hién tai
nhd dinh gia hap dan va mé hinh kinh doanh it bi anh hwéng bdi dai

dich.

Hinh 3: Tém tét dinh gia — Binh quan gitra DCF 10 nam va P/E

Phwong phap Gia Ty trong Gia theo ti trong
FCFF 130.553 50% 65.276
P/E 131.105 50% 65.553
Gia trung binh 130.829
Gia muc tiéu 2020 131.000

Nguén: VND RESEARCH

Chiét khau doéng tién (FCFF): Phan bu rdi ro ting Ién 11,0% tlr mirc
10,1% dé phan anh murc rdi ro cao hon cia thi truéng.

Hinh 4: Phwong phap chiét khau dong tién

Gia tri hién tai clia dong tién tw do trong twong lai (Ty déng) 93.046
Gié tri hién tai clia dong tién & cudi ky (Ty déng) 124.806
Gia tri doanh nghiép (Ty dong) 217.852
- No rong + Tién mét va dau tw ngén han 9.626
Gia tri vén dau tw (Ty déng) 227.478
S6 ¢ phiéu lwu hanh trong ky (Triéu cb phiéu) 1.742
Gia tri von trén mdi c6 phiéu (BDdng) 130.553
WACC 9,4%
Chi phivén 4,1%
Tang tredng dai han 3,5%

Ngudn: VND RESEARCH
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Hinh 5: M6 hinh chiét khau dong tién (giai doan 10 nam)

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
1 2 3 4 5 6 7 8 9 10
EBIT 13.612 14.780 16.329 17.304 18.316 19.381 20.501 21.684 22.931 24.239
Khéu hac Khau hao 2.962 3.362 3.776 4.226 4.685 5.175 5.696 6.154 6.554 6.991
Dautw T DAu tw tai san cb dinh (4.192) (3.762) (4.450) (4.472) (4.785) (5.120) (5.479) (4.312) (4.614) (4.937)
Thay dbi vén lwu dong 91 32 (50) 299 (112) 109 (149) 516 (134) (156)
Dong tién tw do 12.473 14.412 15.606 17.356 18.103 19.544 20.569 24.041 24.737 26.138
Chi phi thué (2.594) (2.825) (3.137) (3.345) (3.561) (3.737) (3.955) (4.186) (4.433) (4.689)
Dong tién tw do vé& doanh nghiép 9.879 11.587 12.468 14.011 14.542 15.807 16.614 19.856 20.305 21.448
Gia tri dong tién tai ndm cubi 305.194
Gié trj hién tai clia dong tién tw do 9.034 9.690 9.535 9.798 9.299 9.244 8.885 9.710 9.080 8.771
Gia tri hién tai ctia nam cubi md hinh 116.254

Ngudn: VND RESEARCH

Phwong phap so sanh: Hé s6 P/E muc tiéu duoc chiét khau 5% so
véi mirc trung binh cla cac nha san xuét sira trong khu vuc dé phan
anh do rui ro cao hon cua thj trwong Viét Nam trong dai dich COVID-

19

Hinh 6: Dinh gia theo phwong phap so sanh (P/E)
LN rong ctia cb6 déng céng ty me dw phéng 2020 (Ty ddng) 10.589
S6 ¢b phiéu Iwu hanh trong ky (Triéu CP) 1.742
EPS pha loang dy phéng 2020 (VND) 6.080
P/E trung binh ctia cac nha SX sitva trong khu virc (1an) 22,7
Mrc chiét khau do niém tin yéu cla thj trwé'ng CK trong nwéc 5%
Hé sb P/E muc tiéu 21,6
Dinh gia 2020 131.105

Nguén: VND RESEARCH

Hinh 7: So sanh doanh nghiép (dir liéu tai ngay 27/03/2020)
Gia
muc Vén héa

Cac nha SX Bloomberg Khuyén tiéu (Triéu TTEPS (%) P/E (x) P/B (x) ROE (%) ROA (%9

sira code  nghi (VND) USD)TTM  2020F TTM  2020F TTM 2020F TTM  2020F TTM  2020F D/E(x)
mer Mongolia  ghogg7 cH  KKN  N/a  25.935 192% 8,5% 247 237 69 54 27.7% 232% 143% 133% 0,2
gz:”rya Mengniu 2319HK  KKN  N/a 13297 32,8% -43% 26,2 233 35 33 142% 146% 52% 63% 04
Meiji Holdings 2269 0P KKN  Nia 9535 -12,7% 86% 192 157 18 18 97% 122% 59% 65% 0.2
éik”" Honsha 2267JP KKN  Na 9343 159% 7,7% 267 231 26 22 99% 10,1% 57% 68% 03
Bright Dairy 600597 CH KKN  Na 1898 20,0% 12,0% 27,9 265 25 25 72% 91% 22% 3,9% 0,7
:‘:3323?:5"/'”‘( 2264JP  KKN  Na 1589 189% 41,9% 11,5 105 1,0 11 88% 11,2% 34% 53% 0,6
Trung binh 10266 157% 12,4% 22,7 205 31 27 12,9% 134% 6,1% 7,0% 04
Trung vi 9439 19,1% 85% 255 232 26 23 98% 117% 55% 64% 04
EZ&P SwaViet  \\m v KQ 131.000  6.713 3,6% 12,1% 16,8 21,3 54 7,3 355% 38,5% 258% 24,6% 0,2

Ngudn: VND RESEARCH, Bloomberg
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Dinh gia

Rolling P/E (x) (Ihs)

Tang tredng EPS (rhs)

25,00 15,0%
23,00 9,2%
21,00 3,3%
19,00 -25%
17,00 -8,3%
15,00 -14,2%
13,00 -20,0%
01-17A 07-17A 01-18A 07-18A 01-19E 07-19E 01-20E 07-20E
Bao cao KQ HDKD
(tyVND) 12-19A 12-20E 12-21E
Doanh thu thuén 56.318 62.042 66.330
Gia vén hang ban (29.746)  (32.840)  (34.889)
Chi phi quén ly DN (1.396) (1.634) (1.750)
Chi phi ban hang (12.993)  (13957)  (14.911)
LN hoat dong thuan 12.182 13.612 14.780
EBITDA thuan 14131 16.574 18.142
Chi phi khau hao (1.948) (2.962) (3.362)
LN HD trwéc thué & lai vay 12.182 13.612 14.780
Thu nhap lai 807 1.052 1.091
Chi phitai chinh (187) (277) (202)
Thu nhap rong khac 1) ) 2)
TNt céc Cty LK & LD 6) 25 27
LN trwéc thué 12.796 14.411 15.694
Thué (2.241) (2.594) (2.825)
Loi ich cb dong thiéu sb (27) (51) (76)
LN rong 10.527 11.766 12.793
Thu nhap trén vén 10.527 11.766 12.793
C6 tire phd théng (7.838) (7.838) (7.838)
LN gii lai 2.690 3.928 4.956
Bang can doi ké toan
(tyVND) 12-19A 12-20E 12-21E
Tién va twong dwong tién 2.665 3.445 3.920
Pautw ngan han 12.436 12.408 13.266
Céc khoan phai thu ngén han 4.442 5.455 5.832
Hang tén kho 4.983 6.329 6.689
Céc tai san ngén han khac 134 234 250
Téng tai san ngén han 24.660 27.871 29.957
Tai san c6 dinh 15.837 15.964 16.324
Téng dau tw 1.100 897 1.196
Tai san dai han khac 3.133 3.134 2.950
Téng tai san 44731 47.866 50.428
Vay & no' ngén han 5.351 3.785 1.400
Phai tra ngudi ban 3.648 4.019 4.297
No' ngén han khac 5.443 7.522 8.013
Tong ne’ ngén han 14.443 15.326 13.710
Vay & no dai han 123 91 29
Cac khoan phai tra khac 434 1.527 811
Vén diéulé va 17.417 17.417 17.417
LN gidr lai 7.875 10.627 14.304
Vén chi s& hivu 29.240 30.432 35.387
Loi ich cb dong thiéu sb 491 490 490
Téng ne va vén chi s& hivu 44.731 47.866 50.428
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Rolling P/B (x) (lhs) ——ROAE (rhs)
11,00 46,0%
10,00 43 3%
9,00 40,7%
8,00 38 0%
7,00 35,3%
6,00 32.7%
5,00 30,0%
01-17A 07-17A 01-18A 07-18A 01-19E 07-19E 01-20E 07-20E
B&o c4do LCTT
(tyVND) 12-19A 12-20E 12-21E
LN trwéc thué 12.796 14.411 15.694
Khéu hao 2.016 3.177 3.600
Thué da nop (2.034) (2.594) (2.825)
Céc khoan diéu chinh khac (556) (742) (833)
Thay déi VLD (808) 91 32
LC tién thudn HDKD 11.414 14.342 15.669
Dautw TSCH (2.158) (4.192) (3.762)
Thu ttr TL, nhwong ban TSCH 114 59 73
Cac khoan khac (5.370) 230 (1.156)
Thay déi tai san dai han khac 666 (224) (64)
LC tién tir HDDT (6.748) (4.127) (4.909)
Thu ttr PH CP, nhan gép VCSH 128 0 0
Tra vbn gop CSH, mua CP quy (1) 1 0
Tién vay rong nhan duoc 4.194 (1.598) (2.447)
Déng tién tir HDTC khac (8) 0 0
Cb tirc, LN da tra cho CSH (7.836) (7.838) (7.838)
LC tién thuan HDTC (3.524) (9.435)  (10.285)
Tién & twong duwong tién dau ki 1523 2.665 3.445
LC tién thuan trong nam 1.143 780 475
Tién & twong dwong tién cudi ki 2.665 3.445 3.920
Céc chisb coban
12-19A 12-20E 12-21E
Dupont
Bién LN rong 18,7% 19,0% 19,3%
Vong quay TS 1,37 1,34 1,35
ROAA 25,6% 25,4% 26,0%
bon béytéi chinh 1,49 1,55 1,49
ROAE 38,3% 39,4% 38,9%
Hiéu qua
S6 ngay phai thu 225 235 235
S ngay nam gitr HTK 61,1 705 70,0
S6 ngay phai tra tién ban 44,8 44,8 45,0
Vong quay TSCH 3,75 3,90 4,11
ROIC 29,9% 33,8% 34,3%
Thanh khoan
Kha nang thanh toan ngén han 1,7 1,8 2,2
Kha nang thanh toan nhanh 1,4 1,4 1,7
Kha nang thanh toan tién méat 1,0 1,0 13
Véng quay tién 38,9 49,3 48,5
Chi s6 tang trwong (yoy)
Tang trwéng DT thuan 7,1% 10,2% 6,9%
Tang trwdng LN tr HDKD 8,7% 11,7% 8,6%
Tang trwdng LN rong 3,4% 11,8% 8,7%
Tang trwdng EPS 3,4% 11,8% 8,7%

Ngudn: VND RESEARCH
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WISDOM TO SUCCESS

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thip hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dv kién cta cb phiéu, duoc tinh bang tong cia (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (ii) ty suat co ttre dy kién. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Bao cdo nay duoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Thong tin trinh bay trong
b&o cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Céac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan ho&c trén thij trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc céng bd cua
cong ty, théng tin dwoc cong bd rong rai khac va céc théng tin theo nghién ctvu cia ching tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day dd cda nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khdng can théng bao trwéc.

Bé&o céo nay chi nhdm muc dich cung cp théng tin cho cac nha dau tw clia Cong ty Cb phan Chirng khoan VNDIRECT tham
khao va khong mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dugc thdo luan trong béo céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc 1ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu clu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phép luat, tai chinh, thué va
céac khia canh khac trwdc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung néi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thuédc s& hiru ctia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, dang tai Ién cac phwong tién truyén théng ma khéng c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Phé Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Bic — Chuyén vién Phan tich
Email: duc.nguyentien2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguy&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

www.vndirect.com.vn 7


file:///D:/EFA/www.vndirect.com.vn
mailto:hien.trankhanh@vndirect.com.vn
mailto:duc.nguyentien2@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

