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Khuyén nghi NEUTRAL

Gia ky vong (VND) 198.000

Gié thi trwong (10/05/2018)  180.000

Loi nhuan ky vong +10%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 140.570-214.800
Vén héa 261.224 Ty VND
SL c¢b phiéu lu hanh 1.451.246.749
KLGD binh quan 10 ngay 795.275
% s& hiru nwéc ngoai 59.5%
Room nwéc ngoai 100%
Gia tri ¢ ttrc/cd phan N/a
Ty lé cb tirc/thi gia N/a
Beta 0,4
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VNM -149% -8,6% -9,0% 11,6%
VN-Index 3,3% -14,1% 1,7% 19,6%

Chuyén vién phan tich
Trwong Sy Phua
(84 8) 3914 6888 ext 258

truongsyphu@baoviet.com.vn

Coéng ty Co phan Sirva Viét Nam
Ma& giao dich: VNM Reuters: VNM.HM Bloomberg: VNM VN

Dw bao lgii nhuan 2018 chi tang trwwéng 5% do lo ngai gia sira
bét ting manh. Tiép tuc Ky vong vao M&A va thoai vén.

Cap nhat KQKD Q1: VNM c6ng bé KQKD Q1 2018 kém kha quan vé&i doanh thu
thuan dat 12.121 ty déng (+0,6% yoy) va loi nhuan sau thué thudc vé cong ty me
dat 2.701 ty ddng (-8% yoy). Chiing t6i c6 mét sé quan sat chinh nhw sau:

% San lwong trong nwéc wéc gidm 2% yoy, thap hon thi trwéng chung nén thi
phan cia VNM van tang thém khoang 0,5% trong Q1 2018.

% Doanh thu xuét khdu nhin chung gidm dén 17% Tuy nhién céc thi trwdng
xuét khau khac van cho tin hiéu kha quan véi mire tang trwdng khodng 15%.

< Bién gbp chung gidm con 45,3% so v&i mre 48,3% trong nam Q1 2017 do
hop nhét VietSugar va bién gop xuat khau gidm. Ngoai ra, chuing téi ciing co
nhan thay gia SMP va WMP d3 tang lan lwot 18% va 12% so v&i dau nam.

% Tylé SG&A trén doanh thu van duy tri & mdc tot nher loi thé quy mé ctia VNM.

Dw b&o ca ndm 2018: Chlng t6i dw bao doanh thu thuan ca nam dat 54.486 ty
déng (+7% yoy) va loi nhuan sau thué dat 10.793 ty ddng (+5% yoy). EPS dw
phéng dat 6.714 ddng/cp twong tng véi P/E forward 26,8 1an.

Cé tirc 2018: Tam (rng cd tre tidm mat dot 1 14 2.000 déng/cp va phat hanh cb
phiéu thwéng ty 1é 5:1 trong quy 3 2018.

Khuyén nghi dau tw: VNM van la cb phiéu Nganh hang tiéu dung ma chdng toi
wa thich nhat v&i vi thé din dau Nganh Stra va thuwong hiéu lau ndm. Xét trén
trién vong nganh van kha quan va hiéu qua hoat déng cao hon han cac cong ty
trong khu vwe, chung tdi dé ra gia muc tiéu 198.000 déng/cp twong &ng véi P/E

29,5 14n cao hon mdrc PE binh quéan 25x cta khu vc. DU da bat dau chuyén giao

sang giai doan ting trwdng cham va én dinh hon, BVSC van cho rdng VNM con

nhiéu déng lwc tir M&A va kha nang F&N va Jardine sé du tranh trong viéc gianh

quyén kiém soat VNM & trwedrng hop SCIC tiép tuc thoai cac 16 1on. O muirc gia thi

trwdng hién tai, ching t6i tam danh gia NEUTRAL déi véi VNM va khuyén nghi
nha dau tw theo déi va tim diém tich lu§ hop ly khi thi trwéng tiép tuc diéu chinh.

M6t sé chi sé tai chinh cia VNM

Chi s6 tai chinh

Doanh thu thuan Ty déng 40.080 46.794 51.041  54.486
LNST Ty ddng 7.773 9.350 10.296  10.793
P/E VND 37,0 30,9 28,3 26,9
P/B X 10,3 11,7 10,9 10,5
ROA % 29% 33% 32% 31%
ROE % 38% 43% 43% 44%
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Cap nhat KQKD Q1 2018

VNM cdng bé KQKD Q1 2018 kém kha quan véi doanh thu thuan dat 12.121 ty déng (+0,6%
yoy) va loi nhuan sau thué thudc vé céng ty me dat 2.701 ty ddng (-8% yoy). Ching tdi c6 mot
sb quan sat chinh nhu sau:

7

% San lwong trong nwéc wére giam 2% yoy do thoi tiét lanh kéo dai bat thwong trong Q1
khién cho nhu ciu céac san pham tr sra giam khoang 6% & khu vwe thanh thj va 8% &
khu vuc ndng thén. V& mirc giam thap hon thi trwdng chung thi thi phan cda VNM
van ting thém khoang 0,5% trong Q1 2018.

Doanh thu xuat khau nhin chung giam dén 17% do tinh hinh b4t 6n tai thi trweong Iraq

7
*

(dang chiém dén hon 70% téng doanh thu xuat khdu ctia VNM). Tuy nhién céac thi trwéng
xuét khau khac van cho tin hiéu kha quan vé&i mire ting trwéng khoang 15%. Piéu
nay dang kha phu hop véi chién lwoc da dang hoa thi trwdng xuét khau va giam phu thudc

vao thj trwong Irag ctia VNM.

7
*

Bién gép chung giam con 45,3% so v&i mrc 48,3% trong nam Q1 2017. Chdng t6i
quan sat thy c6 mét sé nguyén nhan chinh nhw sau: (i) bién gop néi dia van & dinh & muc
47,4% - twong dwong véi cung ky trong khi bién gop chung sau khi hop nhat gidm con
45,3% chirng t6 viéc hop nhat KQKD cula VietSugar da co tac dong khong nhé dén hiéu qua
chung cta Vinamilk trong béi canh gia duwéng dang & mure rat thap; (i) bién gop xuét khdu
cling bi thu hep tir 67% con 60%; (iii) chi phi NVL trong chi phi san xuét tang 19% trong khi
sén lwong chung khong tang trong Q1 cé thé 1a bao hiéu cho kha nang bién gdp chung cta
VNM kho c6 thé dwoc cai thién trong cac quy tiép theo néu khéng tang gia ban. Chang toi

c6 nhan thay gia SMP va WMP da ting lan luwot 18% va 12% so véi dau nam.

Dién bién gia SMP va WMP (Bvt: USD/tan)
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Ngudn: GlobalDairyTrade

% Ty lé SG&A trén doanh thu van duy tri & mirc tét nh& Igi thé quy md caa VNM. Ty &
SG&A trén doanh thu dang & mirc 21,1% - twong dwong v&i cung ky va gidm manh so

vé&i mire 25,1% ctia cd nam 2017.
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Dw b&o trién vong nam 2018

Chung t6i dw b&o doanh thu thuin c& nam dat 54.486 ty ddng (+7% yoy) va loi nhuan sau thué
dat 10.793 ty ddng (+5% yoy). EPS dw phéng dat 6.714 déng/cp twong rng v&i P/E forward
26,8 1an. C4c gia dinh chinh nhw sau:

< Doanh thu ndi dia ting trwdng 7%, béng véi mirc dw béo ting trwdng chung cla thj trwong.
Chling t6i cho réng thap diém trong Q1 n&m nay chi mang yéu tb tam thdi va san lwong tiéu
thu sé dwoc cai thién hon trong cac quy con lai trong nam.

% Doanh thu xuét khau gia dinh giam 15% do lo ngai vé thj truéng Iraq.

% Bién gop wéc tinh mire 45,3% so véi mie 47,5% trong ndm 2017 do quan ngai vé chi phi
sira bot tdng. Gid dinh nay twong (ng véi gia SMP 2.000USD/tAn va WMP 2.900-
3.000USD/tan trong khi gia stra thu mua trong nwéc tiép tuc duoc git nguyén.

% Ty lé SG&A trén doanh thu than trong gia dinh & mlrc 23%, cao hon mrc Q1 la 21,1%.

Mét goc nhin khac vé tiém nang cta Vinamilk

Nganh Sira trong nwéc van |a yéu té tang trwedng cét 18i. V&i dan sb tré, te dd do thi hoa cao,
thu nhap binh quan trén da ting va tiéu thu sira binh quan dau ngudi con thap, ching téi van
danh gia kha quan Nganh Sira Viét Nam twong quan véi khu viec va tiép tuc bam theo dy béo
nganh tang trwdng kép tlr 7-9% trong 5 nam t&i. Tuy nhién, véi thi phan Ién nhat va da dieng dau
da s6 cac phan khc, ching t6i chi ky vong VNM tang trudng bang véi mic binh quan chung clia
nganh. N6i cach khéac, chang toi cho rang VNM sé bwéc vao giai doan ting trwdng cham va

6n dinh hon trong thi gian téi.

Hoat dong M&A c6 thé tao ra dong lwe ting trwéng méi. Trong chién lwoc phét trién 5 ndm
2017-2021, VNM c6 dé cap rd dinh hwéng tdng cuorng M&A tai cac nwéce trong khu ve dé tang
cwdng nang lwc san xuét va cung cap ngudn nguyén liéu. V&i ngudn tién mat gan 10.000 ty ddng
vao cudi Q1 2018 va kha nang tao ra dong tién t» HDKD dwong hon 10.000 ty ddng méi nam
trong khi téng dau tw dy kién trong ca giai doan 2017-2021 chi & mc 17.000 ty ddng, ching toi
cho réng VNM dang c6 rat nhiéu ngudn lwc dé day manh hoat dong M&A néu can thiét. Thuc té
cobng ty da mua lai 65% CTCP Budng Khanh Hoa trong ndm ngoai cho thdy VNM ngay cang cha
tam dén hoat dong M&A.

Cudc chay dua giiva nhém c6 dong F&N va Jardine ciing l1a mét diém nhan rat quan trong.
Hién F&N va Jardine déu dang la cb déng 16n ctia VNM véi ty 1& s& hivu 1an lwot 1a 19,5% va 10%.
Chung tdi nghi c6 co s& dé cho réng 2 cé déng nay rat quan tam phan ndm gitr con lai cia SCIC
(36%). Néu SCIC thoai 16 I&n thi bén ndo mua duoc sé tién rat gan dén viéc ndm quyén kiém soéat
VNM. O nhirng trwdng hop nhw vay thi mirc gia thoai vén c6 thé sé dat dworc mire rat cao twong
tw nhw trwéng hop cla Sabeco. M&i gn day nhém Jardine ciing dang ky mua thém 14,5 triéu cb

phiéu VNM dé nang s& hivu l1én hon 11%.
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Khuyén nghi dau tw

VNM van la ¢6 phiéu Nganh hang tiéu ding ma chang téi wa thich nhat véi vi thé dan dau Nganh
Stra va thwong hiéu [au ndm. Xét trén trién vong nganh van kha quan va hiéu qua hoat ddng cao
hon hdn céc cong ty trong khu vwe, ching toi dé ra gia muc tiéu 198.000 déng/cp twong (ng
v&i P/E 29,5 1an cao hon mirc binh quan 25. DU d& bat dau chuyén giao sang giai doan ting
trwdng cham va &n dinh hon, BVSC van cho rdng VNM con nhiéu dong lwc tr M&A va kha ndng
F&N va Jardine sé& d4u tranh trong viéc gianh quyén kiém soat VNM & truéng hop SCIC tiép tuc
thoai cac 16 Ion. O murc gia thi trwdng hién tai, ching toi tam danh gia NEUTRAL dbi véi VNM

va khuyén nghi nha dau tw theo déi va tim diém tich lu§ hop ly khi thi trwéng tiép tuc diéu chinh.
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CHI SO TAI CHINH

Két qua kinh doanh

Don vi (ty VND) 2016 2017
Doanh thu 35.072 40.080 46.794 51.041
Gia vén 23.680 23.818 24.459 26.807
Lgi nhuan gop 11.392 16.262 22.336 24.234
Doanh thu tai chinh 574 649 723 816
Chi phi tai chinh 82 163 102 87
Loi nhuan sau thué 6.069 7.773 9.350 10.296

Bang can dbi ké toan

DPon vi (ty VND) 2014 2015 2016 2017
Tién & khoan twong dwong tién 1.528 1.359 655 963
Cac khoan phai thu ngén han 1.989 2.202 2.191 3.614
Hang ton kho 3.555 3.810 4.522 4.021
Tai san cb dinh hiru hinh 7.548 7.795 7.916  10.291
Cac khoan dau tw tai chinh dai han 671 940 614 555
Téng tai san 25770  27.478  29.379  34.667
N ngén han 5.453 6.004 6.457 10.196
No dai han 517 550 515 599
Vén cha sé hiru 19.680  20.924  22.406  23.873
Tdng nguén vén 25.770 27.478 29.379 34.667

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 13,3% 14,3% 16,8% 9,1%
Tang trwéng lgi nhuan sau thué (%) -7,1% 28,1% 20,3% 10,1%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 32,5% 40,6% 47, 7% 47.5%
Loi nhuan thuan bién (%) 17,3% 19,4% 20,0% 20,2%
ROA (%) 25,0% 29,2% 32,9% 32,2%
ROE (%) 32,6% 38,3% 43,2% 44,5%
Chi tiéu co’ cau vén

Téng ne/Téng tai san (%) 0,23 0,24 0,24 0,31
Téng ne/Téng vén cha s& hiru (%) 0,30 0,31 0,31 0,45
Chi tiéu trén méi cd phan

EPS (dbng/cd phan) 6.065 6.474 6.442 7.093
Gia tri s6 sach (ddng/cd phan) 19.668 17.427  15.437 16.448



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong Sy Phi xin khdng dinh hoan toan trung thuc va khéng cé déng co' ca nhan khi thuwe hién bao cao nay. Tat ca
nhirng théng tin néu trong bao céo nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khéng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay nam gitr ching khoan. Bao céo chi nham
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khdng chiu bat ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhic dén
trong b&o céo nay vé& nhirng tdn that c6 thé xay ra khi dau tw hodc nhirng théng tin sai l&ch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tat cd nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém
nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bén, bién
chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé théng tin
nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Béat dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuwéc

thaianhhao@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Nguyén Xuan Binh
Pho Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Birc Anh
Chién Iwoc thi treong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hung Dao, Hoan Kiém, Ha Noi = Tang 8, 233 béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




