BAO CAO CAP NHAT Ngay 13 Thdng 04 Ném 2020

N

EVEREST Cong ty Co phan Sira Viéet Nam [MUA, +23.1%]
SECURITIES (VNM: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2017 2018 2019 2020F
Gi4 c6 phiéu (ddng/cp) 99,100 Doanh thu (ty ddng) 51,041.1 52,5619  56,318.1  59,544.4
Gid muc tiéu (ddng/cp) 122,000 Tang trudng (% y/y) 9.1 3.0 7.1 5.7
Tiém nang tdng/gidm (%) 23.1 Loi nhuan rong (ty dong) 10,295.7 10,227.3 10,581.2 11,530.2
Gia cao nhat 52T (d6ng) 133,357 Tang trwdng (% y/y) 10.1 (0.7 3.5 9.0
Gia thap nhat 52T (dong) 83,700 Bién lgi nhuan rong (%) 20.2 19.5 18.8 19.4
Tang/giam gia 3 thang (%) (8.6) V6n chi sé hivu (ty dong) 23,873.1 26,271.4 29,731.3 30,650.0
Tng/giam gid 6 thang (%) (20.9) Téng tai san (ty dong) 34,6673  37,366.1  44,699.9  42,300.0
Tng/giam gia 12 thang (%) (23.8) ROA (%) 321 28.3 25.7 26.6
Gi4 tri v8n héa (ty dbng) 172,601 ROE (%) 44.4 40.7 37.7 38.3
KLGDBQ, (SLCP, 3 thang) 1,368,012 EPS (ddng) 6,355 5,295 5,478 6,621
SL CP lwu hanh (triéu cp) 1,741.7 BVPS (d6ng) 16,105 14,802 17,070 17,597.9
Nwéc ngoai dang sé hivu (%) 4.5 C6 tirc (dong) 6,000 5,500 4,500 4,500
Gidi han SH nuwdc ngoai (%) 58.7 P/E (x) 18.0 21.7 18.1 15.0
P/E trwot 12 thang (x) 100.0 EV/EBITDA (x) 145 17.3 12.5 N/A
P/E du phéng 12 thang (x) 18.1 P/B (x) 7.9 8.6 5.8 5.6

Ngudn: FiinPro, EVS dy phéng

Tang trwdng gia so v&i VN-index NHAN DINH PAU TU

10% 1 ——VNM —— VN-Index e Vinamilk 1a doanh nghiép sita I&n nhat Viét Nam vai thi phan khoang 61%
va hon 40 nam kinh nghiém trong nganh. Trong nam 2019, Vinamilk d3 dua

0% - ) 2 A . , A PR
ra 17 san pham mdi, tap trung vao mang sita b6t cao cap va sita hat.

-10% - e Murc tiéu thu binh quan sita nuwdc dau ngudi tai Vit Nam 13 26 lit/ndm. So
v@i céc qudc gia lan can trong khu vire nhu Thai Lan — 35 lit/ndm va Singapo
-20% 1 45 |it/ndm thi Viét Nam dang & murc rat thap. Thi trwong stta con nhigu du

dia dé phat trién.
-30% -

e Vinamilk s& hitu k&nh phan phéi truyén théng véi hon 251,000 diém ban |é
rong khdp cd nudc va 208 nha phan phdi. Téc d6 ting trwdng diém ban 1é

-40%

992233223998 , ,
LriSbag tolal dat trén 12% nam va doanh thu ndi dia chiém 84% tong doanh thu.
<32°28028=2¢8s3 ,
. e Dugc danh gid 13 mot trong nhitng doanh nghiép niém yét cé co cau quan
Neuon: Fiinpro trj - diéu hanh chuyén nghiép, minh bach hang dau.
PIEM HO TRQ' PAU TU
e Danh muc san phadm da dang va chi€m thj phan |&n & hau hét cac nganh
hang chd chét. Thi phan cla sita nwdc 53%, sita chua 84%, sita dac 80%.
e Hoat ddng xuat khiu chiém hon 16% doanh thu cla Vinamilk. Cong ty hién
dang tang cudong xuat khau sang 43 quéc gia & khu viee Trung Dong, Trung
Qudc, Chau Phiva Pong Nam A
e Vinamilk cé co ciu tai chinh lanh manh. Ty 1é ng vay ngan hang chi chiém
10% trong co cau taisan .
Khuy&n nghi MUA véi gia muc PINH GIA VA RUI RO

iéu 122 0 6 phié 5 , . - . e
tieu /000 ddng/cd phiéu e Chung t6i sir dung phuwong phap so sanh dé dinh gia c6 phiéu VNM.

e Gid muctiéu: VNM duwoc xac dinh gid hop ly & mirc 122,000 ddng/c6 phiéu.

e Chung tdi duy tri khuy&n nghi MUA cho c¢6 phiéu VNM.

e RUi ro chinh cGa Vinamilk d6 13 bi€én dong gia sita nguyén liéu dau vao va
canh tranh vdi cac d8i thd trong ciing nganh, nhu cdu suy giam do dai dich
COVID-19 lan réng

Van Duy Ngoc Tan — Chuyén vién Nghién ciru
tanvdn@eves.com.vn
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BAO CAO CAP NHAT Ngay 13 Thdng 04 Ném 2020

1. CAP NHAT TINH HiNH KINH DOANH

Anh huéng béi dai dich COVID-19 T4t ca cac nganh nghé hién nay déu chiu anh huwdng cta dai dich COVID-19. Tuy
nhién, nganh sita duoc ky vong sé it bi chiu anh hudng do thu nhap cai thién va y
thirc clia ngudi tiéu dung vé sir dung cac sdn pham cé loi cho sirc khoe. Cac san
pham sita 13 ngudn dinh du&ng quan trong cho moi lra tudi d&c biét d6i véi tré em
va ngudi cao tubi. Bé&n canh do, tiéu thu sita binh quan dau ngudi cla Viét Nam
van con thap so véi cac nudc khac. Theo Kantar Worldpanel, cac san pham ting
cudng mién dich va dinh dudng 1a 1 trong 3 nhém hang hda ngudi tiéu dung Viét
mua nhiéu nhat sau Tét Nguyén dan do nhitng lo ngai vé dich bénh lan réng.

Gia sita nguyén liéu gidm trong thang 3 do nhu cau toan ciu bj dnh hudng bai dai
dich gitp bién lgi nhudn gdp dugc cai thién. Vinamilk d3 chét gid stta nguyén liéu
dé san xuat trong 2Q20 va xem xét chdt thém nguyén liéu v&i mirc gia thap hién
tai. Trong 1Q20, doanh thu cdng ty con tai My la Driftwood gidm 10% do cac trudong
hoc déng clra. Angkor Milk, cdng ty con tai Campuchia sé ti€p tuc tang trwdng 20%.
Trong ndm ngoai, Angkor Milk ghi nhan mic ting trudng an tugng la 27.3%. Do
cac truong hoc déng ctra vao thang 2, dy bdo doanh thu tir chwong trinh sita hoc
dudng gidm 50% YoY con 924 ty déng tir mirc 1,848 ty dong

Hoat d6ng Logistics nhap xuat khau nguyén liéu va san phdm chua bi anh huéng.
Theo Téng cuc théng k&, san lwong sira tuoi va sita bét chi ting +3% va giam -7%
YoY trong 1Q20 (so véi mirc 6%/6.5% YoY trong 1Q19). DAy la diu hiéu cho thay sy
chirng lai cda thj trudng sita mot phan do dich COVID-19. Cac bién phap cla Chinh
pht céch ly x3 hoi, dong clra trudng hoc tlr bAc mam non dén dai hoc, cling nhu
khé khan tam thoi ddi vai thu nhap hé gia dinh (& ca ndng thon va thanh phé) tac
dong tiéu cwc d&n nhu cau mua sam.

Doanh thu ting trwdng chim Nhin chung trong nhitng ndm gan day, tang trudng doanh thu cta Vinamilk cé xu
hudng gidm dan mic du tiéu thu sita dau ngudi & Viet Nam van & muirc rat thap chi
dat 26 lit/ngudi/nam, trong khi Thai Lan la 35 lit/nguoi/nam, Singapo la 45
lit/ngudi/ndm va cac nwdc chau Au tir 80 — 100 lit/ngudi/ndm D6 1a vi hdi chirng
kém tiéu thy thanh phan Lactose c6 trong sita clia thé trang ngudi chau A khién
miéng banh thj phan khdng né& ra.

Biéu dd 1: Doanh thu - loi nhuan Vinamilk Bi€u d6 2: Co’ cau doanh thu ndi dja — xuat khau
120% a0 di 5t kha
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Ngudn: BCTC Vinamilk Ngudn: BCTC Vinamilk

Trong co ciu doanh thu cda Vinamilk mang sitta chiém trén 88% doanh thu (Sira
nuwdc: 40%, stta bot: 22%, sita chua: 16%, sita dic: 10%) con lai d&n tir cac sdn pham
khac nhu: kem, sita hat, nudc tréi cdy & nudc gidi khat. Thi phan doanh thu xuét
kh&u chiém khoang 16% trong co' cau doanh thu cta Vinamilk. Vinamilk cho rang
murc ting trwdng doanh thu 5 - 7% 1a c6 thé dat duwoc. K€ hoach tang truwdng doanh
thu du kién trong ndm 2020 13 10% trong béo cdo thudng nién ndm 2019 chua tinh
dén tac déng cla dich virus COVID-19. Ty suat loi nhun gbp it bi dp lwe va cé kha
nang cai thién do giad nguyén liéu cé xu hudng giam.
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Vé mang luéi ban hang

Chién lugc dé dan dau thj trwong
ctia Vinamilk

Dién bién gid sita nguyén liéu

Biéu d6 3: Dién bién gia sira bot nguyén liéu

¢ Kinh doanh ndi dia

- 208 nha phan phéi véi 251,000 diém |é& toan quéc;

- C6 mét tai cac kénh siéu thj va clra hang tién lgi trén toan quéc; bénh vién, nha
hang, khach san, doanh nghiép. Ky két hop tac chién lwgc 05 nam dén 2023 véi
Vietnam Airlines.

- Chubi clra hang “Giac mo sita Viét” véi 426 diém.

- Kénh thuong mai dién to

¢ Kinh doanh qudc té

- Hop tac vdi cac nha phan phdi ndi dia tai cac thi trudng mai (ASEAN, Chau Phi,
Trung Béng, Trung Quéc) va da dang hoa thj trudng tiéu thu dé gidm thiéu rdi ro.

V&i hé théng trang trai tam c& Chau A dat tiéu chuan Global GAP, véi san lugng
stta twoi nguyén liéu binh quan tir 950 — 1,000 tdn/ngay, dan bd 130,000 con.
Vinamilk hién dang cé vi tri thdng linh vé sita tuoi tai Viét Nam. Day cling 13 chién
lwgc dé duy tri vi tri dAn dau thi trwong sita tuoi trong nwdc nhiéu ndm lién tiép
cla doanh nghiép nay. Pau tw manh vao vlng nguyén liéu sé 1a don bay chién
lwgre, 13 loi thé canh tranh then chét gitp Vinamilk vt qua cac déi tha khac
trong phan khuc sira tuoi.

Vinamilk xay dung trang trai dau tién véi quy mod 8,000 con thudc T6 hgp trang trai
bo sira Lao-Jagro tai Lao t8ng quy md 24,000 con (giai doan 1). Cung viéc s& hitu
75% c6 phan cia GTNFoods — c6 quyén chi phdi tai Stra Mdc Chau véi dan bo 25,000
con tai cao nguyén Méc Chau, vung nguyén liéu cta Vinamilk tinh dén cudi nam
2019 bao gdbm téng dan 30,000 con bd tai 12 trang trai chuan Global Gap.

Gid bét sira tdch béo (SMP), sita nguyén kem (WMP) va chét béo sita khan (AMF)
hién dang gigm. Vo ngdy 17/3/2020, gid cdc sén phdm sita nguyén liéu ndi trén
dé lén lwot gidm 16.5%; 11.2% va 12.1% so véi ddu ndm. Cdc chuyén gia trong
nganh dy bdo xu hwdng ndy nhiéu khé néng con tiép dién do nhu céu tir Trung Quéc
gidm, chudi cung trng tai cdc thj trudng I6n bj gidn doan va ngudn cung gia tdng.
Hinh 1: Quy mo trang trai Vinamilk
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Ngudn: Global Dairy Trade

Tinh hinh tai chinh

Ngudn: Bao cdo Thudng nién 2019 Vinamilk

Vinamilk ¢6 tinh hinh tai chinh vitng va dong tién dwong manh. Tai thoi diém ngay
31/12/2019, Vinamilk c6 luvgng tién mat thuan 13 9,626 ty d6ng; chiém 22% téng tai
san. Dy kién trong ndm 2020, Vinamilk s& chi 7,836 ty dong dé trd cd tirc; twong
duong 4,500d/cp; ty |8 lgi nhudn dung dé tra c6 tirc 13 68% va ty 18 ¢b tirc/thi gid 1a
4.5%.
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Bang 1: Tém tat két qua tai chinh va dw phéng

TOM TAT TAI CHINH 1Q20E

Doanh thu (Nghin ty) 13,189 14,599 14,291 14,239 56,318 12,900 59,544
Tang trudng (% YoY) 87%  63% 40% 10.0% 7.1% -22% 57%
Loi nhuan gép (Nghin ty) 6,155 7,014 6,723 6,680 26,572 6,076 28,224
Tang trudng (% YoY) 12.2%  84%  35% 84% 80% -13%  6.2%
Bién lgi nhuan gop (%) 46.7% 48.0% 47.0% 46.9% 47.2% 47.1% 47.4%
Lgi nhudn rong (Nghin ty) 2,791 2,899 2,690 2,202 10,581 2,655 11,530
Tang trudng (% YoY) 33% 87% 51% -43%  35% -49%  9.0%

Ngudn: BCTC Vinamilk, EVS dy phéng

2. TRIEN VONG KET QUA KINH DOANH NAM 2020

Loi nhuan sau thué thudc c6 déng Theo Euromonitor, t8ng quy mé thi trwdng siva Viét Nam nam 2019 dat 121 nghin ty
cong ty me ndm 2020 dv kién dat dong, ting 8.9% YoY. Theo di¥ lieu nay, luvong tiéu thu sita udng va stta chua ting
11,530 ty (+9.0% YoY). trudng vuot troi (+9.9% va +11.6% theo san lugng), trong khi sita bot va sita dac tang

trwdng +2.1% va +2.7% YoY. Sita cong thirc cho tré so sinh trd nén it duoc wa chudng
hon, do chién dich quang ba réng rdi nudi con bang sita me. Trong khi d6, cé rat nhiéu
Iwa chon thay thé cho tré I16n hon, nhu sita tuoi hay cac loai stva hat, ngii c6c, chdo
tuoi, va cic loai khac. Dy kién trong 2020, tang trwdng nganh sita s& cham lai & mirc
6% va cung vdi viéc Vinamilk s& chiém thém 0.2% thj phan, doanh thu thuan trong
nam 2020 sé tang 6.3% YoY.

Bang 2: Dy bao doanh thu Vinamilk Bang 3: Chi phi sita nguyén liéu Vinamilk
e = +/(-)
Pon vi: Ty dong 2020F Pon vi: Ty dong 2019 2020F Yoy
Doanh thu trong nuéc 47,555 50,551 6.3% Bét sita tach béo (USD/tan) 2,370 2,520 6.3%
Doanh thu xuat khau 5,175 5,693 10.0% Bot stra nguyén kem (USD/t4n) 3,048 2,800 -8.1%
Cdng ty con nudc ngoai 3,588 3,301 -8.0% Chat béo sira khan (USD/t4n) 4,698 4,300 -8.5%
Toéng cong 56,318 59,544 5.7% Bot sita nhap khau (USD/tan) 2,779 2,700 -2.8%

Sira twoi mua trong nuwdc (VND/Iit) 12,240 12,100 -1.1%

Ngudn: EVS udc tinh Ngudn: EVS udc tinh

Doanh thu xuat kh3u du bdo ting trudng 10% nhd mirc tang trwdng doanh thu 2 chi
s6 trong 2 thang dau ndm. Du ki€n nhu ciu tir thj trudng Irag, Trung Qudc va cac thi
trudng xuat khau khac d6i vai san pham cda Vinamilk cao. Doanh thu cla cac cdng ty
con & nudc ngoai dy bao giam -8.0% do doanh thu cong ty con tai M§ la Driftwood
gidm 10% do cac truong hoc dong clra. Angkor Milk, céng ty con tai Campuchia sé&
ti€p tuc tang truwdng 20%. Trong ndm ngoai, Angkor Milk ghi nhan mirc ting trudng
an tuong 13 27.3%.

Du bdo chi phi bét sira binh quan s& gidm -2.3% con 2,700 USD/tan tir mirc trung binh
2,779 USD/t4n nam 2019. Ching téi dy bdo bién Igi nhuin gop sé tdng 0.2% va dat
murc 47.4% tir mirc 47.2% cta nam 2019.

Chi phi tai chinh dy kién ting 165.4% YoY do ng vay ngan han cta Vinamilk ting manh
trong ndm 2019 dé tai tro cho hoat ddng M&A.

Ty |& chi phi bdn hang/doanh thu du bdo 1a 22% thap hon mirc 23.1% trong nam 2019
va chi phi ban hang 1a 13,099 ty déng. Ching t6i cho rang mdc chi phi ban hang dugc
Vinamilk duy tri ngang so véi 2019 nhdm day manh doanh thu.

Chi phi quan ly doanh nghiép dy bédo ting manh 28.9% |én 1,799 ty dong do Vinamilk
s& hach toan 157 ty déng chi phi phan b |gi thé thwong lai lién quan dén thuong vu
mua GTN. Vinamilk ciing s& hop nhat chi phi quan ly ctia GTN 13 166 ty dong.
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Tang trwéng cia nganh thwe pham
d6 udng Viét Nam. Tang trwéng GDP
va thu nhap binh quan dau ngudi 6n
dinh va kha cao so véi khu vuec.

Biéu dd 4: Téng thu nhap qudc ndi Viét Nam (GDP)

3. TIEM NANG TANG TRUONG TRONG DAI HAN

Dy bdo tr ndm 2018 — 2021 téc d6 tang trwdng nganh sita 13 9.0%/nam (theo

Vinamilk — di¥ liéu nganh céng nghiép). Nganh sita néi riéng con nhiéu trién vong, strc

mua con ting cao. Viét Nam dang & diém dan sb vang, do tudi binh quan ca nudc 1a

30 tudi. Hang nam cé 1.2 triéu tré sinh ra d&i s& 14 ngudn tiéu thu I&n. Mirc tiéu thu

binh quan dau ngudi & Viét Nam hién tai 3 20 lit/ ngwdi néu so véi cac quéc gia khac
Ia Philipine, Thai Lan, Trung Quéc va dac biét la chau Au va Uc thi van con rat thap.

Bi€u d6 5: Thu nhap binh quan dau ngudi Viét Nam

Nghin ty dong B GDP Ting trudng GDP Triéu ddng B Thu nhap BQ/nguoi
4,000 8% 5 : 3 i
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3,500 6.4% 6.2% 6.2% 7% 40 8%
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Taéng trwé'ng cta Vinamilk con dén
tir viéc gianh thém thj phan

Bén canh tang trwdng nganh, tdng trudng trong tuong lai cda Vinamilk dén tir ting

trudng thi phan. Nam 2019, 61% thi phan nganh sita thudc vé Vinamilk, con lai 39%
thuéc vé cac hing khac 13 FrieslandCampina, Abbot, Mead Johnson, Nestle,

Nutrifood, IDP, Méc Chau, TH, Yakult, Kinh Dé. Theo bdo cdo cla Fiin Group, thj

truong sira Viét Nam cé quy mé 4.6 ty USD, tang truwdng trung binh 13 7.8%/nam. Nhu
vay, Vinamilk muén gilt dwoc téc do tang trwdng bang véi binh quan nganh hoic cao

hon thi Vinamilk phai gitt ho3c tdng dugc thi phan hién tai. D& ddm bao ting trudng,

Vinamilk dua ra chién luvgc trong 3 ndm téi nhuw sau:

* M&A: Chién lwgc thau tém GTN nham phat trién dong sita twoi cao cap phuc vu

cho mién Bic va xuat khau.

* Chién lwgc cao cidp hda cac dong san pham. sita Organic, sita A2, sita chua
ProBeauty, sita chua Hy Lap. Dy kién cac dong san pham nay s& dap ing t6t hon nhu

ciu clia nguwdi tiéu dung do thu nhap binh quan tang d&c biét khu vyc thanh thi.

* Pa dang héa cac dong san pham va d6i twong khach hang: b6 sung thém cac dong

san pham khéc ngoai sira.

e Xuat khiu: Thong qua M&A dé tham nhap vao cac thj trwong nuwdc ngoai nhw
Myanmar, Indonesia va Trung Quéc.

* Chién Iwgrc viing nguyén liéu: Vinamilk st dung 30% nguyén liéu trong nwéce (ty san

xuat va thu mua cta hd dan) va 70% tir nhap khau sita bdt (chi yéu tir New Zealand,

Uc, My va chau Au). Dy kién ting |én mirc dap ¢ng 50% nhu cau nguyén liéu trong 3
nam tai.

e Chién lvg'c Marketing: chat lwong quéc té, gia ca hop ly. D& canh tranh véi cac dong

sdn pham sita ngoai, Vinamilk phat trién dong sita san xudt & céc trang trai cla
Vinamilk & nudc ngoai sau d6 nhap vé Viét Nam tiéu thu.

¢ Chién lwoc dau tw co’ ban: xay dwng thém nha may méi dé nang cong suat, khi thiét
bi d3 khau hao dwoc 70% thi s& bat dau dau tw méi.
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4. PINH GIA VA KHUYEN NGH|

Khuy&n nghi MUA déi véi c6 phiéu Chung t6i str dung phuong phap dinh gia so sdnh twong quan vdi cac doanh nghiép
VNM gia muc tiéu 122,000 d6ng/co cling nganh cé murc von héa tuong duong trong khu vire. Gia muc tiéu ctia Vinamilk
phiéu dugc xéc dinh dya trén EPS dy kién trong nam 2020 va duoc xac dinh hop ly & mirc

122,000 d6ng/c6 phiéu. P/E trung binh nganh 13 21.0 [an. Ching téi khuyén nghi MUA
c6 phiéu VNM do cé phiéu dang duoc giao dich & mdt béng gid khd thép & thoi diém
hién tai.

Bang 2: So sanh twong quan Vinamilk v&i cac doanh nghiép trong khu vue

A a Vén héa Ty suit Téng trwdn Téng trwdn P/E EV/EBITDA
Tén cong ty (triguusp)  ROE E‘BIITDA doanlg'l thu zogzo lgi n:uén zogo 2020 2020
Bright Dairy & Food Co., Ltd 1,825 6.4% 8.9% 5.9% 11.6% 23.6 6.8
China Mengniu Dairy., Ltd 13,528 12.7% 8.2% 4.2% 2.9% 20.8 12.9
Inner Mongola Yii Industrial 24,662  24.3% 11.3% 11.5% 7.4% 22.5 15.7
Dutch Lady Milk Industries Bhd 603 82.4% 38.8% -0.5% 2.4% 23.2
Ultraiaya Milk Indonesisa 1,087 16.0% 22.1% 17.6 10.2
Frasér & Neave Holdings 2,460 17.0% 15.4% 6.7% 3.8% 22.8 14.2
Yakult Honsha Co. Ltd 8,740 9.9% 16.9% 79.0% 4.3% 23.3 133
Meiji Holding 991 12.2% 11.6% 4 5% 3.9% 13.9 7.3
Trung vi 2,143 14.3% 13.5% 5.9% 3.9% 22.7 12.9
Vinamilk 13,278 40.8% 21.6% 7.1% 3.5% 15.6 10.3

Ngudn: Bloomberg, EVS dy phéng
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Bdo cdo Két qua HDKD

Bang can d6i ké toan

(Ty VND) 2018 2019 (Ty VND) 2018 2019
Doanh s6 thuan 51,041 52,562 TAI SAN NGAN HAN 20,560 24,722
Gia vén hang ban -26,807 -27,951 Tién va tuong duong tién 1,523 2,665
Lai gop 24,234 24,611 Gia tri thuin dau tw ngén han 8,674 12,436
Thu nhép tai chinh 816 760 Céac khoan phai thu 4,639 4,503
Chi phi tai chinh -87 -118 Hang toén kho, rong 5,526 4,983
Trong dé: Chi phi 13i vay -29 -51 TAI SAN DAI HAN 16,806 19,978
Li/(16) tir cong ty lién doanh 67 22 Phai thu dai han 88 21
Chi phi ban hang -11,537 -12,266 Tai san cd dinh 13,365 14,894
Chi phi quan ly doanh nghiép -1,268 -1,133 Gia trj rong tai san dau tu 90 62
L3i/(16) tir hoat ddng kinh doanh 12,226 11,877 Tai san d& dang dai han 868 944
Thu nhap khéc, rong 3 175 TONG CONG TAI SAN 37,366 44,700
L&i/(18) rong trudc thué 12,229 12,052 NO PHAI TRA 11,095 14,969
Chi phi thué thu nhap doanh nghiép -1,951 -1,846 No ngan han 10,640 14,443
Li/(16) thuan sau thué 10,278 10,206 Phai trd ngudi ban 3,991 3,648
Loi ich cla c8 ddng thiéu s -17 -22 Ngudi mua tra tién trude 536 245
Loi nhuan cta C6 déng clia Cong ty me 10,296 10,227 Doanh thu chua thyc hién 7 2
Vay ngén han 1,060 5,351
Chi sé hoat dong No¢ dai han 455 526
- 2018 2019 Vay dai han 216 123
Ty suat loi nhuan gop 46.8% 47.2% VON CHU SO HO'U 26,271 29,731
Ty sudt EBITDA 24.4% 25.1% Vén gép 17,417 17,417
Ty sudt EBIT 21.3% 21.6% L&i chua phan phéi 7,155 7,875
Ty sudt lgi nhuan trudce thué 22.9% 22.7% Lgi ich c6 déng KKS 490 2,227
Ty suat 13i hoat dng KD 22.6% 22.7% TONG CONG NGUON VON 37,366 44,700
Ty sudt lgi nhuan thuin 19.4% 18.7%
Bdo cdo lwu chuyén tién té - 2018 2019
Gian tiép - Ty VND 2018 2019 Chi s6 dinh gia
L3i truwdc thué 12,229 12,052 P/E 18.8 18.2
Kh&u hao TSCD 1,300 1,627 P/E pha lodng 17.0 16.4
L3i/(16) tir hoat dong dau tw -67 -25 P/B 6.7 6.3
Chi phi I3i vay 29 51 P/S 3.3 3.1
L&i/(16) trwdc nhitng thay d6i von luu dong 12,770 13,060 P/Tangible Book 6.7 6.1
(Tang)/gidm cac khoan phai thu -1,599 -109 P/Cash Flow 21.3 15.2
(Tang)/gidm hang tén kho 318 -1,685 EV/EBITDA 135 125
Tang/(giam) cac khoan phai tra 959 -15 Gia tri doanh nghiép/EBIT 15.5 14.5
( Tang)/giam chi phi tra truwéc -10 69 Hiéu qua quan ly
LCTT tir cac hoat déng san xuat kinh doanh 9,602 8,140 ROE% 40.8 37.8
Tién mua tai sdn cd dinh va cac TSDH -2,673 -3,186 ROA% 28.4 25.8
Tién thu duoc tir thanh ly tai san c8 dinh 121 94 ROIC% 40.7 34.6
Tién cho vay hodc mua cdng cu ng -218 1,199 Cau truc tai chinh
Tién thu ttr cho vay 302 193 Ty suat thanh toan tién mat 0.2 0.2
DAu tu vao cac doanh nghiép khac -87 -12 Ty suit thanh toan nhanh 0.6 0.5
Tién thu tir viéc ban cac khoan dau tw 30 18 TS thanh toan hién thoi 1.9 1.7
C6 tlrc va tién I3i nhan dwoc 755 648 V&n vay ngan han/Vén CSH 0.1 0.2
LCTT tir hoat dong dau tw -1,771 -1,045 V&n vay ngan han/Téng TS 0.0 0.1
Chi tra cho viéc mua lai, tra lai c6 phiéu -282 -3 Cong no ngan han/Vén CSH 0.4 0.5
Tién thu dugc céc khoan di vay 2,777 4,828 Cong no ngan han/Téng TS 0.3 0.3
Tién tra cac khoan di vay -4,224 -4,104 Téng cdng ne/Vén CSH 0.4 0.5
C6 tirc d3 tra -5,806 -7,256 Téng cdng no/Téng Tai san 0.3 0.3
LCTT tir hoat ddng tai chinh -7,535 -6,535 Chi s6 hoat déng
Luu chuyén tién thuan trong ky 295 560 Vong phai thu khich hang 14.8 16.3
Tién va twong dwong tién dau ky 655 963 Vong quay HTK 5.8 5.7
Tién va twong dwong tién cudi ky 963 1,523 Vong phai tra nha cung cip 7.0 7.8

Ngudn: Fiin Pro
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong clia 12 thang d4u tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw 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 khéng thé thuc hién khuyén nghi.
KHUYEN CAO

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

I dang tin cay. Tuy nhién, ngoai nhirng thdng tin vé chinh Céng ty C6 phan Chirng khodn EVEREST (EVS), EVS khéng chiju trach

nhiém vé do chinh xac clia nhirng thong tin trong bdo 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 dwdi 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 hoc tré nén khéng chinh xac. Théng tin trong bdo cdo nay duoc

thu thap tr nhidéu ngudn khac nhau va ching t6i khéng ddm bao vé dé chinh xac clia théng tin. Bdo cdo nay chi nham muc

dich cung cap théng tin cho cac t6 chirc d4u tw cling nhu cac nha dau tu cd 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 phoi bat ky ndi dung ndo clia bao céo vi bat ky muc dich ndo néu khdng cé su chap thuan bing

van ban clia EVS. Khi sit dung céc ndi dung da dugc 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:
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Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:
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