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Hang tiéu dung

Bao cao cap nhat

Thang 5, 2020

NEUTRAL

Khuyén nghi

Gia ky vong (VND) 115.000

Gia thj trvong (14/05/2020)  113.000

Loi nhuan ky vong +1,8%

THONG TIN CO PHAN

HSX
83.700-133.360

San giao dich

Khoang gia 52 tuan

Vén héa 196.776 Ty VND
SL c¢b phiéu lwu hanh 1.741.377.694
KLGD binh quan 10 ngay 1.868.364
% s& hiru nwéc ngoai 58,6%
Room nwé&c ngoai 100%
Gia tri ¢ ttrc/cd phan 4.500
Ty & cb tic/thi gia 4%
Beta 0,8

BIEN PONG GIA

VND/CP Cb6 phiéu
150,000 4,000,000
3,500,000

1z 3,000,000
90,000 2,500,000
2,000,000

60,000 1,500,000
30,000 1,000,000

500,000

2,9 9 9,9 ,9 O O O
O D S S S VSV
SV g A P el ¥
RO o WX D KV GV (W' O (NS
N SENENAN NN

YTD iT 3T 6T

VNM -42% 139% 7,1% -5,7%

VN-Index -13,9% 7,1% -10,3% -17,0%

Chuyén vién phan tich
Trwong Sy Phu, CFA
(84 28) 3914 6888 ext 258

truongsyphu@baoviet.com.vn

Coéng ty Cé phan Sira Viét Nam

Ma giao dich: VNM

Reuters: VNM.HM Bloomberg: VNM VN

Tiéu thu sira dan phuc héi. Gia siva bot thap sé hé trer bién I nhuan

Anh hwéng tir COVID-19, doanh thu VNM di ngang trong Q1 néu loai triv
viéc hop nhat GTN. VNM coéng bd két qua Q1 2020 véi doanh thu thuan 14.153
ty dong (+7,3% yoy) va loi nhuan sau thué 2.777 ty dong (-0.7% yoy). Trong d6

c6 mdt s6 diém chinh nhw sau:
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Doanh thu néi dia cia cong ty me chi tang trwéng 1,2% yoy du gia
ban da tang 3% ké tir Q4 2019. Bén canh dé, doanh thu ti¥ chwong
trinh “Sira hoc dwong” dang lé dwoc ghi nhan tr thang 1 da bi doi sang
thang 5 do &nh hwéng cta dich bénh. VNM cho biét thi phan cta minh
giam nhe so v&i cudi nam 2019.

Bién |lgi nhuan & cong ty me dat 49,4% - tang 2,8% yoy chu yéu nho:
(i) tdng gia ban tir cudi 2019; (i) gia sira bot dau vao gidm va (i) co ciu
san pham cai thién.

Xuét khau tryec tiép tang trwéng 7% nhd vao thi trudng Trung Doéng.
Chung tdi ¢6 lo ngai doanh sb sé bi &nh hwéng do gia dau gidm va dich
COVID-19 tuy nhién moi th& c6 vé van dang én. VNM ciing cho biét
doanh thu xuat khau thang 4 van dang ting trudng tét ~24% yoy.
Doanh thu cdng ty con & nwéc ngoai di ngang, trong dé Driftwood
c6 bi anh huwédng nhe béi cac trwdng hoc & California déng clra tir gitra
thang 3; Angkor Milk thi van tang trwdng tét.

Tang trwéng doanh thu VNM trong Q1 2020

OVERSEAS
SUBSIDAIRIES

+0.8% YoY

PARENT
COMPANY

L +1.2% YoV

GTNFOODS

+1.6% YoY

DIRECT
EXPORT

+7.6% YoY

192019 1Q2020 102019 1Q2020 102019 1Q2020 1Q2019 1Q2020

Nguén: VNM

Hoat déng kinh doanh cta Sira Méc Chau (MCM) cai thién rd rét.
Trong Q1, MCM dat mrc téang trwdng 15% vé doanh thu va bién loi
nhuan godp tang 1&én 31% tlr mrc binh quan ~20% trong nam 2019. Hién
nay VNM da hoan thanh viéc tb chire lai nhan sy & GTN, thoai vén gan
hét nhirng mang khéng can thiét va chi tap trung vao MCM. VNM cho
biét dang xay dwng lai hé théng quan tri va hé théng phan phdi cta

MCM, riéng vé sau dy kién sé& hoan thanh trong thang 6/2020. Muc tiéu
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cua cong ty trong vai nam t&i la dwa bién Igi nhuan caa MCM Ién
mdrc bang véi cac dong hang twong dwong tai VNM.

% Tylé SG&A / doanh thu tang +1,6% lén 24% do tac dong cla viéc hop
nhat GTN lam t&ng chi phi phan bé Loi thé thwong mai; ngoai ra chi phi
ban hang dé hé tro cho mua dich ciing tdng. Qua dé Igi nhuan Q1 2020
cta VNM chi di ngang.

Gia stra bot thap sé hé trer cho bién Igi nhuan trong phan con lai cta ndm
2020. Hién nay VNM da chét gia sira nguyén liéu dén thang 6 va dang dau thau
dé chét dén thang 9. Theo théng ké clia Global Dairy Trade dau thang 5 gia WMP
la 2.745USD/tAn va SMP la 2.373USD/tan, thap hon Ian lwot 12% va 8% so voi
mirc binh quan cGa nam 2019. BVSC cho réng néu dich COVID-19 tiép tuc dién
bién phrc tap, déc biét 1a & Trung Quéc thi gia sira bot c6 thé tiép tuc sé duy tri
& vung gia thAp nhw hién nay vi dw bao san lwgng siva ctia nhém Big 7 sé ting
yoy trong Q2 2020.

Dién bién gia WMP (USD/MT)
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Nguén: Global Dairy Trade

Dw b&o li nhuan ca ndm van tang trwéng 5,1% du phai ganh chi phi phan
bé Loi thé thwong mai do hop nhat GTN. BVSC dw bao doanh thu thudn ca
nam dat 62.037 ty dong (+9,7% yoy) va loi nhuan sau thué dat 11.089 ty dong
(+5,1% yoy). EPS 5.730 ddng/cp va P/E dw phéng 19,7 l&n. Céac gia dinh chinh

nhw sau:

% Ky vong doanh thu sira ndi dia sé& hdi phuc gilp ca ndm téng trwéng
4,5% yoy. Doanh sb trong thang 4 da bat diu tang tré lai trén 4%.

< MCM duy tri mé&c tang trwdng 15% vé doanh thu trong ca ndm 2020.

% Xuat khdu c& ndm tang trudng 15% yoy, chd yéu nhe thj trwérng Trung
DPoéng. Nhu da dé cap & trén, doanh thu xuét khau trong thang 4 van duy
tri mc tang trudng tot 1&n dén 24% yoy.

< Doanh thu ctia clia cdng ty con & nwéc ngoai tdng nhe 2% chi yéu nhe
Angkor Milk trong khi Driftwood tiép tuc bi anh hwéng bi dich bénh.

% Chi phi sira b6t binh quan gidm 4% qua dé bién gop ndi dia tang lén

48,6% tlr mirc 47,9% clia nam ngoai.
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Khuyén nghi dau tw: Gia cb phiéu VNM da tang 14% ké t gitra thang 4 theo
dot héi phuc chung cua thj trwéng va cling phan nao phan anh céc tin tirc khac
nhw mua cb phiéu quy. Do d6, trong bao cédo nay BVSC chi khuyén nghi
NEUTRAL dbi véi VNM véi gid muc tiéu 115.000 déng/cp. Tuy nhién, ching toi
cho réng sw bién dong cla thj trwéng van rat khé lwong do anh hwéng cda dich
COVID-19 & Viét Nam ciing nhw 1a toan thé gi¢i. Do d6, VNM van & mét trong
nhirng cb phiéu an toan hang dau néu thj trwd'ng chuyén hwéng diéu chinh vé

nhirng viing gia hap dan hon.
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Bao cao cap nhat VNM

CHi SO TAI CHINH

Két qua kinh doanh

Bon vi (ty VND) 2017 2018 2019 2020F
Doanh thu thuan 51.041 52.562 56.318 61.804
Gia vén 26.807 27.951 29.746 32.718
Lei nhudn gép 24.234 24.611 26.572 29.086
Doanh thu tai chinh 816 760 807 897
Chi phi tai chinh 87 118 187 246
Loi nhuan sau thué (Coéng ty me) 10.296 10.227 10.581 11.089

Bang can dbi ké toan

Don vi (ty VND) 2017 2018 2019 2020F
Tién & khoan twong dwong tién 963 1.523 2.665  13.431
Céc khoan phai thu ngén han 3.614 3.380 3.474 4.942
Hang tén kho 4.021 5.526 4.983 5.481
Tai san cb dinh hitu hinh 10.291  13.048  13.744  15.087
Cac khoan dau tw tai chinh dai han 555 1.069 987 987
Téng tai san 34.667 37.366  44.700  45.320
No ngan han 10.196  10.640  14.443  15.084
No dai han 599 455 526 411
Vén chi sé hiru 23.873 26271  29.731  29.950
Téng ngudn vén 34.667 37.366  44.700  45.320

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 9% 3% 7% 10%
Tang trwdng loi nhuan sau thué (%) 10% -1% 3% 5%
Chi tiéu sinh loi

Loi nhuén gdp bién (%) 47% 47% 47% 47%
Loi nhuan thuan bién (%) 20% 19% 19% 18%
ROA (%) 32% 28% 26% 24%
ROE (%) 44% 41% 38% 37%
Chi tiéu co’ cau von

Tbng ng/Tdng tai san (%) 31% 30% 33% 34%
Téng ne/Téng vén chi s& hitu (%) 45% 42% 50% 52%
Chi tiéu trén mai cd phan

EPS (ddng/cd phan) 7.093 5.872 6.075 5.730
Gié tri s sach (ddng/cd phan) 16.448  15.084 17.070  17.124



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trweong S§ Pha, xin khdng dinh hoan toan trung thwc va khdng cé déng co ca nhan khi thye hién bao céo nay. TAt ca
nhirng thong tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
diém riéng cta ca nhan td6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gi chirtng khoan. B&o céo chi nham muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhén tdi cling nhw Céng
ty Cé phan Ching khoan Bao Viét sé khong chiju bat ky trach nhiém nao trwéc nha dau tw ciing nhw ddi tweng dwoc nhac dén trong
b&o céo nay vé& nhirng tén that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c4o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan 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 C6 phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi, Bao hiém

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khéng
dolongkhanh@baoviet.com.vn

Tran Thu Nga
Ban |&, Thép, Ngan hang
tranthithunga@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khbi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BéAt dong san, Khu cong nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong cong

lethanhhoa@baoviet.com.vn
Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thuy san

phamleanthuan@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam déc khéi
phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn


mailto:tranhaiyen@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn
mailto:trandangmanh@baoviet.com.vn

Céng ty Co phan Chirng khoan Bao Viét

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

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6388




