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(NAM GIU; Gia muc tiéu: VND 116,800) Di&n bién gia Ngay cip nhat 24/02/2020
L Thi gia VND 106,400
Luan diém dau tu e KLGD v Gid muc tiéu VND 116,800
. ~ 160,000 12 .
Chiing t6i khuy&n nghi NAM GIU d6i v&i CP VNM véi gid muc tiéu 116,800 dong/CP (upside +10%), dua 140,000 ] 108 Upside +10%
trén phudng phap Chiét khdu dong tién FCFE (Re 11.69%, g 1%). Chdng t6i nhin nhan két qua kinh 100,000 4 Bloomberg VNM VN
doanh (KQKD) ctia VNM sé& khdng cé nhiéu bat ngd trong 2020 — 2022 véi téc dd téng trudng Igi nhudn i : V6N héa VND 206,527 ty
rong binh quép 6%/ndm. Chlng t6i cho rang thach Fhl:I’C hién,tai cﬂg doanh nghiép la kha néng bat kip e 2 USD 8,856 triéu
nhirng thay doi trong xu hudng tiéu dung cac san pham sira dé cé thé dat muc tiéu tang trudng thi phan. "o PR Rl R Di&n bién gia 52 tuan VND 105,000
- . Ss3gzgEsEgszs VND 146,100
Cap nhat doanh nghiép A AEEE S EE A S Gia tri giao dich/ngay VND 110 ty
2019, KQKD hgp nhat chua kiém toan VNM [an lugt dat 56,318 ty dong doanh thu (DT +7.1% clng ki - M (o 17 3T 127 USD 4.7 triéu
CK) va 10,554 ty dbng Igi nhuan sau thué (LNST +3.4% CK). K&t qua nay tuong ng 101% du phéng DT (%) A 2 “27% FOL 100%
va 92% du phong LNST, chd yéu do chi phi quan ly thuc hién 1,396 ty dong (+23% CK) vugt 14% du VN-Index (%)  -2% -8% 1% Ty 1& s& hitu NDT NN 58.66%
phdng cuta ching t6i. Chi phi nhan vién quan ly dat 539 ty dong (+38% CK), tang manh trong Q4/2019.
. , " - . e Don vi: Ty VND FY19A FY20F FY21F FY22F
2020 - 2021, chung to6i dy phong DT lan lugt dat 59,678 ty dong (+6% CK) va 63,635 ty dong (+6.6% Ey
CK) va LNST [an lugt dat 11,493 ty dong (+8.9% CK) va 12,025 ty déng (+4.6% CK). Doanh thu 56,318 59,678 63,635 68,022
Ly , , PO ~ 5 \ , s o L ia an iu EBIT 12,847 14,073 14,725 15,511
+ Vé tang trudng DT, chung tdi ky vong sira chua (16% ty trong DT) la nhdm san pham cé téc dé tang ] R .
trudng cao nhat dat 17% trong ndm 2020 dua trén nhu ciu tiéu thu cac san phdm gilp téng sirc dé Lgi nhuan sau thue 10,554 11,493 12,025 12,666
khang trong mua dich bénh va quay vé mirc tdng truéng binh quan 12% tir 2021 trg di. Phan khic Lgi nhuan sau thué (ca ban) 10,554 11,493 12,025 12,666
sifa uéng (43% ty trong DT) du phdng duy tri toc do tang trudng 7.5%/nam tucng rng vai toc do du
bao tdng trudng chung trong mang nay tai thi trudng Viét Nam. Thi trudng xut khiu (16% ty trong EPS (VND) 6,062 6,601 6,907 7,275
DT) ti€p tuc dugc md rong vdi toc d6 9%/nam. Tang trudng EPS (%) 3.4% 8.9% 4.6% 5.3%
+ Bién Igi nhudn gdp (LNG) 2020, 2021 ctia VNM dyf phng dugc cai thién dat 47.5% (2019 dat 47.18%) P/E () 19.6 18.0 17.2 16.3
nhd (i) tang ty trong san pham sifa chua va cac hang cao cip cé bién LNG cao hon va (ii) mat bang EV/EBITDA (x) 14.2 13.1 12.4 11.6
g|~a su:a bot nAguy_eAzn I|e_~u nhap khau (65,‘_’/0 - 70% ty tNrong chi p!‘]l nguyén Ileu? ky vong thap h,dn Gia Ty sudt ¢ tirc (%) 2.95% 4.73% 4.73% 4.73%
stra bét nguyén liéu da giam 12% so véi muc cao nhat trong thang 12/2019 va dang c6 xu hudng tiép
tuc gidm. COng ty thudng chdt cac dan hang sita nguyén liéu trude 3 thang, vi vy, ching toi cho réng P/B (x) 7.4 6.2 5.9 5.4
tac dong tich cuc cta xu hudng gia nguyén liéu giam sé phan anh trong 3 quy cudi 2020. ROE (%) 37.7% 34.8% 34.2% 33.4%
« Ching tdi luu y k& hoach chi d3u tu 2,500 ty ddng/ndm va tra ng vay dai han 1,200 ty ddng/n&m c6 Ng/v6n chu (%) 53.5% 51.9% 51.2% 54.0%
kha nang lam giam |3i tién gui, dan dén toc do tdng trudng LNST chdm hon t6c d6 tang trudng DT Ngudn: MBS Research
trong 2021.
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Thuong vu M&A véi GTN - Sira Moc Chau

VNM d& mua lai 75% cd phan cta GTN (CTCP GTNFoods) vao thdng 12/2019. Tuy nhién, ching téi chua
thé hién su déng gop ctia GTN vao két qua du phdng cac ndm tiép theo. M3c du viéc M&A nay co kha
nang gia tang thi phan va s6 lugng bo nguyén liéu ctiia VNM, ching t6i cho rdng 2020 — 2021 VNM s& tap
trung tai cd cdu GTN dé€ cai thién kha ndng sinh I5i tir 2022. 2019, GTN ghi nhdn mUc 16 Igi nhuén rong66
ty dong, so vGi Igi nhuan rong binh quan 2015 — 2018 khoang 30 ty dong/ndm.

Xét riéng vé két qua kinh doanh sita Mdc Chau, mdc du doanh thu binh quan cac san pham sita dat 2,200
ty dong/ndm cd thé gia tdng thi phan VNM khoang 1.4% - ci thién dang ké so vdi muc téng trudng thi
phan khiém tén 0.2% trong 2019 (thap hon k€& hoach 2019 tdng 0.5% — 1%) va tang kha ndng canh
tranh truc ti€p vdi TH True Milk tai khu vuc phic Bac, dong thdi, sd lugng bo nguyén liéu cling cai thién
21% tlr 130,000 con Ién 157,000 con. Tuy nhién, ching t6i nhan thdy ndng sudt cho sira cla dan bo Moc
Chau hién thap han 26% VNM, tuong (ng bién LNST cta VLC (Téng Cong ty Ch&n Nudi Viét Nam, SH
51% CTCP Gi6ng B0 Sifa Moc Chau) dat 6.7% trong 2019, thap hon 64% bién LNST cung ky cla VNM.
Chiing tdi cho rang can thdi gian dé cai thién hiéu qua hoat ddng clia mang sita Mdc Chau. Bén canh do,
ty |€ Igi ich cda VNM trong CTCP Gi6ng B0 Sita Méc Chau uGc khoang 28% (sé hitu gian ti€p thdng qua
GTN va VLC) dan dén LNST dem vé cho VNM du kién 60 ty dong ~ 0.5% LNST VNM.
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CTCP Sira Viét Nam (HOSE: VNM) — PHU LUC

Chi s6 tai chinh

Két qua kinh doanh (Ty dong)

Doanh thu 56,318 59,678 63,635 68,022 Pinh gia
Gia v6n hang ban 29,746 31,362 33,409 35,925 EPS 6,062 6,601 6,907 7,275
Lgi nhuan gbp 26,572 28,315 30,227 32,097 Gié tri s8 sach (BVPS) 16,060 18,979 20,211 21,774
Doanh thu tai chinh 807 1,074 812 852 P/E 19.6 18.0 17.2 16.3
Chi phi tai chinh 187 116 123 132 P/B 7.4 6.2 5.9 5.4
Chi phi ban hang va quan ly 14,390 15,248 16,241 17,360 P/S 3.6 3.4 3.2 3.0
Ty suét c6 tirc 3.0% 4.7% 4.7% 4.7%
Lgi nhuan truéc thué 12,796 14,018 14,667 15,449 Kha nang sinh Igi
Lgi nhuan sau thué 10,554 11,493 12,025 12,666 Bién Igi nhuan gop 47.2% 47.4% 47.5% 47.2%
Lgi nhuan rong 10,581 11,463 11,994 12,633 Bién EBITDA 48.3% 49.0% 48.6% 48.2%
Lgi ich 6 dbng thiéu s& -27 29 31 32 Bién Igi nhuan rong 18.7% 19.3% 18.9% 18.6%
ROE 37.7% 34.8% 34.2% 33.4%
can 6i ké toan ROA 23.6% 22.9% 22.6% 21.7%
Tai san ngan han 24,722 30,985 31,146 35,661 Tang trudng
1. Tién & tuong duang tién 2,665 8,316 7,798 11,561 Tang trudng doanh thu 7.1% 6.0% 6.6% 6.9%
I1. Dau tu tai chinh ngdn han 12,436 12,436 12,436 12,436 Tang trudng Igi nhudn trugc thué 6.2% 9.6% 4.6% 5.3%
I11. Cac khoan phai thu ngan han 4,503 5,268 5,617 6,004 Tang trudng Igi nhudn sau thué 3.4% 8.9% 4.6% 5.3%
IV. Hang t6n kho 4,983 4,823 5,143 5,498 Tang trudng EPS 3.4% 8.9% 4.6% 5.3%
V. Tai san ngdn han khac 134 142 152 162 Tang trudng tai san 19.6% 12.3% 6.0% 9.8%
Tai san dai han 19,978 19,234 22,063 22,743 Tang trudng von chu 8.6% 18.2% 6.5% 7.7%
1. Cac khoan Phai thu dai han 21 21 21 21 Thanh khoan
II. Tai san cd dinh 16,043 15,298 18,128 18,807 Thanh toan hién hanh 171.3% 186.2% 178.2% 178.7%
1. Tai san c¢6 dinh hitu hinh 14,894 14,149 16,979 17,658 Thanh toan nhanh 135.8% 156.4% 147.9% 150.4%
2. Tai san c6 dinh v6 hinh 1,150 1,150 1,150 1,150 Ng/Tai san 12.0% 13.1% 10.8% 10.9%
II1. B3t dong san dau tv 0 1 2 3 Ng/V6n chti sd hitu 53.5% 51.9% 51.2% 54.0%
1IV. Tai san dd dang dai han 944 944 944 944 Kha nang thanh toan lai vay 14.8 20.2 37.8 38.8
V. Dau tu tai chinh dai han 0 60 0 0 Hiéu qua hoat dong
VI. Tai san dai han khac 3,071 3,071 3,071 3,071 Vong quay cac khoan phai thu 12.5 11.3 11.3 11.3
Tong tai san 44,700 50,219 53,209 58,404 S6 ngay thu tién ban hang 29.2 32.2 32.2 32.2
Ng phai tra 14,958 17,162 18,008 20,480 Vong quay hang ton kho 6.0 6.5 6.5 6.5
1. N¢ ngan han 14,433 16,637 17,483 19,954 S6 ngay ton kho 61.1 56.1 56.2 55.9
1. Cac khoan phai tra ngan han 9,081 10,075 11,760 13,597 Vong quay cac khoan phai tra 3.3 3.1 2.8 2.6
2. Vay & ng thué tai chinh ngdn han 5,351 6,562 5,723 6,357 S6 ngay phai tra 111.4 117.3 128.5 138.1
II. Ng dai han 526 526 526 526 Luu chuyén tién té (Ty dong)
1. Cac khodn phai tra dai han 526 526 526 526 Luu chuyén tién tir hoat ddng kinh doanh 11,409 11,498 13,049 13,974
2. Vay & ng thué tai chinh dai han 0 0 0 0 Luu chuyén tién tir hoat dong dau tu (6,748) (1,572) (1,752) (1,682)
Von chi sé hiru 27,971 33,056 35,201 37,924 Luu chuyén tién tir hoat déng tai chinh (3,516) (4,275) (11,815) (8,529)
1. Vén diéu 1& 17,417 17,417 17,417 17,417 Luu chuyén tign thuan trong ndm 1,146 5,651 (518) 3,763
2. Théng du von cb phan 0 0 0 0
3. Cac khoan Igi nhudn chua phan phdi 7,875 14,669 18,612 23,230
4. Ldi ich c6 déng khdng kiém soat 490 490 490 490
5. Ngudn v8n khac 2,189 481 -1,318 -3,213
Tdng ngudn vén 44,700 50,219 53,209 58,404
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