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Cong ty C6 phan Sira Viét Nam [MUA, +16.7%]
(VNM: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2017A 2018A 2019E 2020F
Gié c8 phiéu (ddng/cp) 117,400 Doanh thu (t} ddng) 51,041.1 52,5619  56,510.0 63,622.0
Gid muc tiéu (ddng/cp) 137,000 Tang trudng (% y/y) 9.1 3.0 7.5 12.6
Tiém nang ting/gidm (%) 16.7 Loi nhuan rong (ty dong) 10,295.7 10,227.3 10,679.0  11,408.0
Gia cao nhat 52 tudn (d6ng) 173,130 Tang trwdng (% y/y) 10.1 (0.7) 4.4 6.8
Gia thdp nhat 52 tuan (déng) 113,374 Bién lgi nhuén rong (%) 20.2 19.5 18.9 17.9
Tang/giam gia 3 thang (%) 1.6 Vén chl s& hitu (ty dong) 23,873.1 26,271.4 26,614.0 27,956.0
Ting/gidm gid 6 thang (%) (3.2) Téng tai san (ty dong) 34,667.3  37,366.1 43,9180 47,116.0
Ting/gidm gid 12 thang (%) (21.2) ROA (%) 32.1 28.3 26.3 25.1
Gid tri vén hoa (ty dong) 204,474 ROE (%) 44.4 40.7 40.4 41.8
KLGDBQ (SLCP, 3 thang) 991,997 EPS (d6ng) 6,355 5,295 5,865 6,265
SL CP Iwu hanh (triéu cp) 1,741.7 BVPS (d6ng) 16,105 14,802 15,281 16,051.1
Nwéc ngoai dang s& hiru (%) 58.6 C6 tirc (dong) 5,500 4,500 3,500 3,500
Gidi han SH nuéc ngoai (%) 100.0 P/E (x) 16.7 20.2 19.9 21.9
P/E truot 12 thang (x) 19.9 EV/EBITDA (x) 135 16.0 N/A N/A
P/E du phdng 12 thang (x) 21.9 P/B (x) 7.4 8.0 7.6 8.5

Van Duy Ngoc Tan — Chuyén vién Nghién ctru

Téng trwdng gia so v&i VN-index
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Ngudn: Fiinpro

Khuyén nghi Mua véi gid muc tiéu
137,000 déng/cé phiéu

tanvdn@eves.com.vn

Ngudn: FiinPro, EVS du phéng
NHAN PINH PAU TU

e Vinamilk |a doanh nghiép sita I&n nhat Viét Nam véi thj phan khoang 61.3%
(chua bao gbm Méc Chau 2.7%) va hon 40 ndm kinh nghiém trong nganh.
Trong ndm 2019, Vinamilk d3 dwa ra 17 san phdm mdi, tap trung vao mang
stra Organic va thirc uéng nang lvong.

e Theo Euromonitor murc tiéu thu binh quan sita nwdc dau ngudi tai Viét
Nam 2019 |a 17 lit/ndm. So v&i céc qudc gia lan can trong khu vire nhu Thai
Lan — 35 lit/ndm va Singapore — 45 lit /nam thi Viét Nam dang & murc rat
thap. Thi trudng sira con nhiéu du dia dé phat trién.

e VNM s& hitu kénh phan phdi truyén théng véi hon 250,000 diém ban &,
450 clra hang “Giac mo sita Viét” rong khap ca nudc va 208 nha phan phai.
T6c d6 tang trwdng diém ban & dat trén 12%/nam va doanh thu ndi dia
chi@m 90% téng doanh thu.

e DPuoc danh gid 1a mot trong nhirng doanh nghiép niém yét cé co ciu quan
tri - diéu hanh chuyén nghiép, minh bach hang d3u.

PIEM HO TRO' PAU TU

e Danh muc san phdm da dang va chiém thi phan 1&n & hau hét cic nganh
hang ch( chét. Thi phan cla sita nuwédc 55%, sita chua 80%, sita dic 80%.

e Hoat déng xuat khau chi€m hon 14% doanh thu cta Vinamilk. Cong ty hién
dang tang cudng xuat khiu sang 43 quéc gia & khu vyc Trung Déng, Chau
Phi va Pong Nam A. Chién lwoc cao cip héa san pham.

e Vinamilk c6 co c4u tai chinh lanh manh. Ty 1& ng vay ngin hang chi chiém
5% trong co' ciu téng tai san cung ngudn tién mat tai chd doi dao dé thuc
hién cac chién lwvgc dau tu ma& réng vung nguyén liéu va M&A

DINH GIA VA RUI RO

e Chung téi sir dung phuong phap so sanh dé dinh gia c6 phiéu VNM.

e Gida muctiéu: VNM duoc xac dinh gid hop ly @ mirc 137,000 d6ng/cé phiéu.
e Chung téi khuyén nghi MUA cho c6 phiéu VNM.

e RUiro chinh ciia VNM d46 13 bién déng gia sita nguyén liéu dau vao va canh
tranh v&i cac déi th trong cling nganh.
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Loi nhuan sau thué thudc cd déng
cdng ty me cla Vinamilk ndm 2019
dw kién dat 10,679 ty dong (+4.4%
YoY)

Loi nhuan sau thué thudc c6 déng
cdng ty me ctia Vinamilk ndm 2020F
dw kién dat 11,408 ty déng (+6.8%
YoY)

U'éc tinh két qua kinh doanh 2019E

Trong ndm 2019, ching t6i wdc tinh doanh thu thuan cta Vinamilk dat 56,510 ty
dong (+7.5% YoY). Loi nhuan trudc thué nam 2019 duy kién dat 12,613 ty déng,
(+4.7% YoY), hoan thanh k& hoach d@ ra dau ndm. LNST cla cdng ty me dy kién
dat 10,679 ty dong (+4.4% YoY), EPS 2019 du kién dat 5,865 ddng/Cp.

Dy phéng két qua kinh doanh 2020F

Trong ndm 2020, ching téi duv phéng doanh thu thuan cda Vinamilk dat 63,622
ty dong (+8.8% YoY). Loi nhuan trudc thué ndm 2020 du kién dat 13,465 ty dong,
(+6.8% YoY). LNST cla cdng ty me du kién dat 11,408 ty dong (+6.8% YoY), EPS
2020F duv kién dat 6,265 dong/Cp.

Dv phéng két qua kinh doanh 2019E-2020F

Chi tiéu (Don vi: Ty dong)

Doanh thu thuan

Gid vén hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhuan tai chinh

Lgi nhuén trudc thué

Loi nhuan sau thué cla céng ty me

2018A 2019E 2020F

46,794 51,041 52,562 56,510 63,622
24,459 26,807 27,951 30,134 34,909
22,336 24,234 24,611 26,376 28,713
10,759 11,537 12,266 13,161 14,538
1,053 1,268 1,133 1,384 1,601
620 729 642 686 712
11,238 12,229 12,052 12,613 13,465
9,350 10,296 10,227 10,679 11,408

Ngudn: VNM, EVS du phéng

Khuyén nghi MUA dé6i vé'i c6 phiéu
VNM gia muc tiéu 137,000 déng/cd
phiéu

Pinh gia va Khuyén nghi

Chung t6i sir dung phuong phap dinh gia DCF va so sanh twong quan vdi céc
doanh nghiép cling nganh cé mic vén hda tuong dwong trong khu vire. Gid muc
tiéu cta Vinamilk duoc xac dinh dua trén EPS du kién trong nam 2020 va duoc
xac dinh hgp Iy & mirc 137,000 ddng/cd phiéu. P/E trung binh nganh |13 24.4 lan.
Chung toi khuyé&n nghi MUA cé phiéu VNM do ¢& phiéu dang duoc giao dich &
mat bang gia kha thap & thoi diém hién tai.

Cong ty Vén héa (USD) P/E EV/EBITDA
Barry Callebaut AG 9,503,344,517 234 13.5
Henan Shuanghui Investment 10,897,527,893 14.5 9.9
Indofood CBP Sukses Makmur Tbk 7,172,983,066 22.7 14.0
Kikkoman 10,420,320,619 40.5 21.1
Tingyi Cayman Islands Holding 8,901,387,332 22.2 8.1
Britannia Industries 10,200,337,519 52.8 35.2
Ajinomoto 9,316,424,327 17.1 8.8
San Miguel Food and Beverage 9,400,391,072 22.4 8.7
Orkla ASA 8,416,928,356 18.4 12.6
Dali Foods Group 10,341,720,338 16.6 10.6
Muyuan Foodstuff 7,289,767,591 22.6 20.0
Want Want China 9,099,379,353 17.7 10.7
Nestle 8,215,716,053 45.4 30.9
JBS SA 7,997,248,737 8.2 5.5
Grupo Bimbo SAB de CV 8,826,691,085 45.7 8.2
Trung binh 9,058,421,021 24.4 14.5
Vinamilk 8,869,636,931 20.2 16.0
Gid muc tiéu 137,000
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong clia 12 thang d3u tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tv nam trong khoang +/—14%.

BAN: Loi nhuan ky vong cla 12 thang d3u tu thap hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khong thé thuwc hién khuyén nghi.
KHUYEN CAO

Cdac thdng tin trong bao cédo dwoc xem |3 dang tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh Céng ty C8 phan Chirng khodn EVEREST (EVS), EVS khéng chju trach

nhiém vé do chinh xac clia nhirng thong tin trong bao cdo nay. Y kién, dy bao va wdc tinh chi thé hién quan diém cta ngudi

viét tai thoi diém phat hanh, khéng duoc xem 1a quan diém cla EVS va c6 thé thay d8i ma khéng can théng bao. EVS khéng

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwdrng hop cac

quan diém, du bdo va wdc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong bao céo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching tdi khong ddm bao vé dé chinh xac clia thong tin. Bao cdo nay chi nham muc

dich cung cap théng tin cho cac t6 chirc d4u tuv cling nhu cac nha d4au tu ca nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b4t c&t chirng khodn hay céng cu tai chinh cd lién quan nao. Khdng ai dugc phép sao chép, tai sdn xuét,

phat hanh cling nhu tai phan phai bat ky ndi dung nao clia bdo cdo vi bat ky muc dich ndo néu khong cé sy chap thuan bing

van ban clia EVS. Khi sit dung céc ndi dung da duoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguy&n Théi Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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