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NAM GIU- Gia muyc tiéu: 91.700 VND

Giao dich cb phiéu VNM

Ngay bao cao 02/12/2022
Ve A A - A ™7 R K 7 u - -z R K > 14500 - 9000
Ch,ung toi khLAlyen Qgh_lANAM GIU co phlgu VNM voi d’_l,nh gia co phieu O oo Gia hién tai 84.000 VND
mure 91.700 déng/c6 phan (+9,17%). Khuyén nghj cua ching toi dwa trén ba 10500 - 80.00
luan diém: (1) Bién lgi nhuédn gép tang tré’ lai mirc cao nho gia sika nguyén 8500 - 7000 Clamuctiéu 91.700 VND
ligu giam, (2) Thi trwong stra Viét Nam vén tang trwéng nhanh, (3) VNM 1a 330 '_ ] - 60.00  Tylg Tang/giam +9,17%
doanh nghiép dirng dau vé thi phan sira, co strc khoé tai chinh lanh manh 2500 | L ‘ ‘ ‘ Y H ‘ ‘ £0.00
voi Iu!o!ng tlén mat dc"jl dao. 500 \‘H ‘h “H h”\h ‘\HH‘ M\ il H H\‘HH ‘hhh‘“ HM \M ‘H H\\M H\H ' Ma Bloomberg VNM VN Equity
Al v s 500N @ bV oy (v 40.00
Cap nhat doanh nghiép »\0\(19(1;0\(19(1;0091Q\q’&;0\@(1;0\(19(1;0\(1910\@10\@10\@10\@10\@% Gia tri vén hoa (ty déng) 175.554
Bién lgi nhuan gdp xudng mirc thap nhat trong quy 3 va sé héi phuc tir quy & N > w @ SN

4/2022: gia stra nguyén liéu nhap khau tang lién tuc tr quy 3/2020 dén quy

mmmm Khéi lrong (trai-000cp)

= Gi& (phai-000 VND)

Bién dong gia 52 tuan

62.400-84.000

2/2022 khién bién lgi nhuan gop cta VNM gidm 9 quy lién tiép tw quy 4/2020 dén Khéi Irong GDBQ 52 tuan 2.200.755
nay (tré 1 quy so v&i bién dong gia sira). Dy kién Igi nhuan gbép quy 4/2022 sé T a1 oT vTD Gia tri GDBQ 52 tuan (nghin 170.887.799
v > . > A PN -z X - déng) . .
tang tré lai do st dung nguyerl Ileu'mua~g|a thap trong quyf 3/2022. VM 70%  11.3% 213% 23% AT . oo
. 3 ~ =a X A 7S, % N AA A hi A 2 2 ~iai y 1& S& hiru nwéc ngoai ,99%
Thi trupngl stra Vl?t Nam van hap daAn. mac du‘(?olfhe p! anh hcu’o’rlg boi giai VNINDEX 51%  -157%  -165%  -27.9%
doan kinh té kho6 khan trwé¢c mat, thu nhap cta ngwdi tiéu dung bi cat giam nhwng
toc d6 tang trwdng van & mirc 12,4% trong giai doan 2021-2031. Chi tiéu Don vj 2021A 2022F 2023F 2024F 2025F
VNM la doanh nghiép dau nganh: theo thong tin cia VNM, cong ty da tang thi Doanh thu thuan Ty ddng 60.919 61.083 65.209 71.205 77.774
p[wan tro lai tﬁrong quy ’3/2022, cung co vi ‘th(-akdau,r.]gaph sta. Tinh t]mh, taL chlnt] 26.278 25.367 29.507 33.761 36.807
cua VNM chac chan véi lwong tien mat va tien gwi ludn trén 20 nghin ty dong, ty Loi nhuan gop Ty ddng 43.1% 41,5% 45,4% 47,4% 47,4%
~ 2 N e > BN > 1A > ’ X by
I&€ no vay/ tong tai san va ng vay/VCSH chi lan lvgt & muc thap 18,5% va 28%. Bién loi nhuén gop % 19.993 11972 14.550 17.330 18.950
. N EBIT Ty dc“mg 12.922 11.138 14.466 17.251 18.871
Rui ro dau tw Loi nhuan treéc thué Ty ddng 10.633 9.356 12.152 14.490 15.851
« Gia sira nguyén liéu ting lam giam bién lgi nhuan gdp: do bién dong tinh ;"u"n“h“;p";giuctgugps T{)gg;‘g 12§j§ 22?2 1jggg 1;‘3;? fgzg
N X “ s s ~ g s 7 - A ~ R X by > 2 - . B N . .
h|n,h theAglo’l_,,du:t gay chudi cung wng, kho khan vé van chuyén bat ngd anh Téng trurdng EPS % 5.3% 22.2% 30.0% 10.3% 9.4%
hwong dén gia siva. P/E Lan 4,7 18,2 14,0 11,7 10,7
* Doanh thu giam do nhu cau giam, canh tranh tang: nguoi tiéu dung co xu P/B Lan 15 36 3.2 2.8 2.4
hwéng that chat chi tiéu do kinh té khé khan, thu nhap giam. Coéng ty phai giam EV/EBITDA Lan 10,30 10,63 11,40 8,60 6,96
gia s&n pham dé gitr thi phan. ROE % 29,7% 25,2% 29,4% 30,4% 28,6%
ROA % 20,7% 17,1% 21,0% 22,8% 22,2%

Nguén: VNM, KNC MBS
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NAM GIU- Gia muyc tiéu: 91.700 VND

Doanh thu va lgi nhuan
70,000 r 10%

+ Quy 3 thj phan ting nhe tré lai, loi nhuan giam do van st dung
nguyén liéu nhap tir quy 2/2022:
Theo béo céo tai chinh quy 3/2022, doanh thu thuan dat 16.079,5 ty

ROA- ROE

60,000 | 43.3%
5% 38.9%

35.6%

50,000 32.9%

ddng giam nhe so v&i mirc 16.194 ty ddng cling ky nam trwdc. Can 40000 | 8% gram -

cha y doanh thu thuan quy 3/2021 ciing la md&c doanh thu cao nhat ma 30,000 [ % %ﬁu
VNM dat dwoc trong mdt quy mot phan nhe loi thé diém ban va hé 20,000 [ -10% ”
thdng giao hang phud réng khi thi trwéng bi lock down do Covid19. Loi 10,000 - -15%

nhudn trwdc thué dat 2.859,9 ty dong gidm 20,3% so v&i cung ky O T 20ta 010 2020 2o oroms " o s o a0 2 orao
2021. TT™
2 ¥ i3 ¥ A 2 3 13 A i — DSia: hutg: rwée thué — Lginnhlrjfgngép RO ROE

Thi phan cua VNM giam trong nira dau nam nhwng da tang nhe tré lai 70 #énghtwn‘g oo Tang truong DT
trong quy 3/2022.
Lay ké 9 thang dau nam, doanh thu dat 44.887,6 t},/ df‘)ng va lgi nhuan Gia sira nguyén liéu va Bién loi nhuan gop
trwdc thué dat 8.200,3 ty dong gidm lan lwot 0,5% va 19,95 so VO ot 0% ' ' S 170
cung ky, thwe hién 68,3% ké hoach loi nhuan ca nam. 52.0% 150
* Bién lgii nhuan gép dw bao tang tré lai tir Q4/2022 22:82;2 150
Chi sb gia sira DPI (Dairy Price Index) da tdng 8 quy lién tiép ké tir 23-8:;0 10
quy 3/2020 dén quy 2/2022. Twong (rng, bién loi nhuan gép cla VNM 37.0%
cling gidm 8 quy lién tiép tlr quy 4/2020 dén nay (gia nguyén liéu tac 34.0% %0

n R , . A A xm 2 N . 31.0% 70
déng cham hon 1 quy). Gia slba nguyén liéu da giam tr& lai tr quy 28.0%
3/2022 nén dw kién loi nhuan clia VNM sé tang tré lai tr quy 4/2022. 25.0% 50

AR R R i B R R R R R R S R e R R R R R N i R

Ngudn: FAO, VNM, KNC MBS

2



w7

\

MBS

CTCP SUA VIET NAM (HOSE - VNM)

NAM GIU- Gia muyc tiéu: 91.700 VND

« Nguén lwc tai chinh manh

DPén thang 9.2022, Tbng tai san dat 51.200 ty dong, gidm thém 2.133 ty déng so vé&i ddu nam, chd yéu gidm & hang tén kho, tai san cb dinh va dau tw tai chinh
ngan han.Tién, twong dwong tién, diu tw tai chinh ngén han gidm 973 ty ddng so v&i dau ndm nhwng van dang & mirc cao 22.401 ty ddng chiém 43,8% Tbng
Tai san. Khodn phai thu, hang tén kho van dwoc kiém soat tét 1an lwot chiém ty trong 11,6% va 11,3% Téng Tai san. Hang tén kho cudi quy 3 gidm 14,7% so v&i
dau nam. Vay no ngan va dai han ting 19 déng so v&i dau nam, trong do ng’ ngan han tang 23 ty déng, no dai han gidm 4 ty ddng va chi & mirc 72 ty dong . Ty
l& no vay/tdng ngudn vén chi & mirc 18,5%.

Co’ cAu tai san va ngudn vén Tién, twong dwong tién, tién giri va No’ vay ngan va dai han
40,000 - 71%
35,000 - 70% 25,000 50%
30,000 - 69%
20,000 JPUTT LA 40%
25,000 - 68% .....-"'
20,000 - 67% 15,000 30%
L 669
15,000 66% 10,000 veee 20%
10,000 - 65% eees cecce®
5,000 - 64% 5,000 - 10%
- 63% i cocecoe® 0%
2017 2018 2019 2020 2021 9T.2022 TTM 2017 2019 2020 2021 9T 2022 TTM
= Tié&n, twong tién, dau tw tai chinh ngan han (trai)
. . .. N N . . ) . . . = No' vay ngén va dai han (trai)
m— T3i san ngan han (trai) mmm— Tai san dai han (tréi) Ty 1€ Von chua s¢ hitu/Tong nguon von (phai)

eeeeee Ty & tién, twong dwong tién va diu tw ngan han/Tong tai san (phai)

eeeseee Ty|& No vay ngan va dai han/Tdng ngudn (phai)

Nguén: VNM, KNC MBS



CTCP SUA VIET NAM (HOSE - VNM)

-
W

NAM GIU- Gia muyc tiéu: 91.700 VND

Dong tién hoat déong ludn Dwong, cé tirc tién mét cao

Tinh hinh kinh doanh én dinh gitip dong tién hoat déng kinh doanh tbt, giip cong ty sén sang cho cac dw an phat trién trang trai bo sira, bo thit trong twong lai.
Céng ty cling duy tri chinh sach tra c6 tirc cao tir khi niém yét dén nay.

Chung t6i danh gia chinh sach cb tirc cao (khoang 40%) ctia VNM van sé dwoc cong ty duy tri nhd loi nhuan dn dinh & mre cao.
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——Ty & lgi nhuan tra cd tie (trai)

Nguén: VNM, KNC MBS
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NAM GIU- Gia muyc tiéu: 91.700 VND

Doanh thu va lgii nhuan CTCP Giéng bo siva Méc Chau

* Loi nhl{én cua Méc Chau Milk tiép tuc tang trwéng: Doanh thu va loi nhuan cla z:szz
MCM déu duoc cai thién sau khi tré thanh cong ty con cua VNI\{I. RQA, ROI% Cl}la 5 500
MCM giam nam 2021 do cong ty da phat hanh thém 43,2 triéu cd phan véi so tién '
thu dwoc 1a hon 1.249 ty ddng dé& dau tw mé rong. Sau giai doan cai thién bién loi 2000
nhuan, MCM sé dwoc ddy manh phat trién thj trwdng va doanh s6. O thoi diém hién 1,500
tai, kha néng tiéu thu stra thwong hiéu Moc Chau Milk van thap hon san lwong san 1,000
xuét khoang 20% nén MCM van dang phat trién trang trai hién tai thanh diém thu 500 I I
hat du khach. Dy kién, khi doanh sé ban hang tang, MCM sé xay thém trang trai va 0 2010 2020 2021 o7 2022 TTM
nha may méi, mé rong quy mo |én 2.000ha v&i 4.000 con bo sira. , ' ,
« Dw an chan nudi bo thit cua Vilico va Tap doan Sojitz c6 quy mé tdng vén dau mDoanhthu  =loinhuangop  =leinhudntredethue  =Loinhuan sauthue
tw 500 triéu USD nhwng tién do trién khai mdi dang & giai doan khéo sat, chuan bj
kh&i cong. Do dé, ching téi sé theo ddi tinh hinh dau tw nhwng chwa dwa vao danh ROA-ROE CTCP Gibéng bo siva Méc Chau
gia phan tich cap nhat. 60.0%
« Doanh thu ttr xuat khau dang c6 xu hwéng tang ty trong trong tbng doanh thu tir 50.0%
14,6% lén dén trén 16% nam 2021, 2022. Tuy nhién, wng nguyén nhan chd yéu do 40.0%
toc dé tang doanh thu ndi dia cham lai cac nam qua. Khi thi trwdng ndi dia hoi phuc 20.0%

tr& lai, doanh thu xuét khiu van tang trudng nhung ty trong doanh thu xuét khiu sé

duy tri & mirc 14-15% téng doanh thu. 20.0% /\‘_—/.

10.0%

0.0%
2019 2020 2021 9T.2022 TTM

—e—ROA —0—ROE

Nguén: MCM, VNM, KNC MBS
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So sanh DPI va ONI cudi chu ky
La Nina, dy
. X . ~ X _ass , N N - bdo  chuyén
La Nina dang két thic, sira thé gi®i bwéc vao chu ky ting san lwong, 180.00 sang  trung 3.00
. ., tinh dé& buoc
glam gia 160.00 sang chu ky El 2.50
Chung t6i nhan thay gia stra c6 mbi lién hé truc tiép dén hién twong ENSO 1000 Nino- 200
(chu ky dao dong gitra El Nino va La Nina). Theo nhw dd thi so sanh gitra '
2 A s e . . N - X . . . 1.50
chi s gia stra DPI (Dairy Price Index) va Chi s6 ONI xac dinh El Nino — La 120.00
Nina (Ocean Nino Index): gia stra tang manh trong céac chu ky La Nina. 100,00 ‘ 1.00
Gia sira sé diéu chinh giam khi khi hau bwéc sang trung tinh va gidm manh ‘ 0.50
& chu ky EI Nino kéo dai. Nguyen nhan do & chu ky La Nina, thoi tiét lanh wn M ML m
2 > A X > - X . e ’ - > OOO
lam giam sy phat trien clda cay trong, cé khién chi phi thirc an cao, san 60.00
lwong sira thap. Khi hau chuyén tiép sang trung tinh va buéc vao chu ky El -0.50
Nino 1a diéu kién thuan loi cho néng nghiép néi chung va san xuét sira noi 40.00 1.00
riéng. 20.00 150
Theo dy bao cia Co quan Quan ly Khi quyén va bai dwong Quoc gia My,
ENSO van dang & cubi chu ky La Nina dén thang 2/2023 va dich chuyén e
, p . p QI RLILYILY A QOO Q9940 Q0 Q04090 Qoo
sang murc trung tinh t&r thang 2-4/2023. 8828383888588 38292388952388¢Y
O O O O O O O OO O O OO0 00000 OO OOO O OO o o
I X X Aoy K ~ . > ~ . % . ’ ’ - . > Y AN AN AN AN AN AN AN AN NN NN AN NN AN AN NN AN NN NN NNN
V@i yeu to thoi tiét thuan lgi, san lwong sira gia tang, chi phi thirc an giam la
La Nina (phai) = E| Nino (phai) DPI (tréi)

co s& dy bao xu hwéng giam gia sira trong cac nam sau.

Nguén: FAO, NOAA
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Dw ph6ng két qua kinh doanh nam 2022-2023

+ Gia slra nguyén liéu trung binh quy 3/2022 da giam khoang 12% so v&i vung dinh quy

2/2022. Céac thang tiép theo sira van duy tri xu hwéng gidm, trong d6 Skim Milk Powder
giam thém 12%, Whole Milk Powder giam thém hon 5%. Theo dy bao ciia ANZ, twong
quan cung cau dang & mdrc can bang trong giai doan nay. Khé khan kinh té toan cau
dang lam gidm nhu cau tiéu thu stra . Bl lai mrc suy gidm bén cau, san lvong sira hién
dang & murc thp nén gia sira van dang gitr & mirc can bang thoi diém hién tai va tiép tuc
duy tri trong vai thang t&i. Ngoai ra, cac chi phi van tai dang gidm manh ciing gilp tiét
gidm chi phi nhap khau nguyén liéu.

Kho khan vi mé cé thé [am nhu cau tiéu thu sira tang cham lai trong khi VNM khong cé
ké hoach tang gia ban san pham sau khi da ting gia 5% tlr ddu ndm. Dy phdong doanh
thu quy 4/2022 dat 16.195 ty déng, loi nhuan trwdc thué dat 2.986 ty dong, dwa doanh
thu ca ndm |én mc gia 61.082,7 ty déng, loi nhuan trwdc thué 1a 11.186 ty déng, tang
0,27% vé doanh thu va gidm 13,44% vé loi nhuan so véi 2021.

Nam 2022, trwdc kho khan tr thi trworng Cong ty da dwa ra k& hoach kha than trong véi
doanh thu 64.070 ty ddng, loi nhuan trwéc thué 12.000 ty déng tang 5% vé doanh thu va
gidm 7,1%. Tuy nhién, tdng doanh thu cd ndm 2022 dy béo chi dat 61.083 ty déng, tang
0,3% so v&i 2021. Loi nhuan trwédce thué dw bao dat 11.138 ty dong, gidm 13,8% so voi
nam 2021 va thwe hién dwoc 92,8% so véi ké hoach dé ra. Loi nhuan sau thué danh cho
cb déng cong ty me dat 9.263 ty ddng, thu nhap méi cd phan dat 3.528 ddng/cd phan.
Nam 2023, gia sira nguyén liéu dy bao sé & vang dau 2021 gitp bién lgi nhuan ctia VNM
tang tré lai mirc 45,4% giGp loi nhuan téng trd lai trén 11 nghin ty déng.

Dw bao gia sira nguyén liéu va bién LNG

160.00 48.00%
140.00 46.00%
120.00 44.00%
138'88 42.00%
60.00 40.00%
40.00 38.00%
20.00 36.00%
0.00 34.00%
R I U R A AR A AN USRI LRSI LN
,\\‘lz q/\‘l/ ,.9’1/ b‘\‘1/ ,\\'1/ ,.]/\‘1/ ,b\‘l/ b{lx ,\\‘lz ,19/ v b‘\‘1/ ,\\'1/
[N AN AN ¢ N ¢ N C O e e [N eS
DPI Duv bao DPI
Bién lgi nhuan goép Dy bao bién LNG
Gia sira Farm gate
12 -
A
o 10 -
J\n
é 9 A ‘ l\‘. FaY
E w o vwv?
2 81
g
=2 7 _\
6 \\/
5 . . . . .
18 19 20 21 22 23
—_—Spot milk price 2018-19 —2019-20
2020-21 2021-22 2022-23

Source: Fonterra, ANZ Research

Nguén: ANZ, FAO, VNM, KNC MBS
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NAM GIU- Gia muc tiéu: 91.700 VND Chi tiéu ’ FY21IA  FY22E  FY23F FY24F  FY25F FY26F

Dl_.l’ phéng va dinh g|é Dairy Price Index (trung binh) ng‘/ 119 141 127 118 118 122

+ Gia sira bién dong theo chu ky va hién dang c6 xu hwéng di xudng giai doan i sia bét nguyén kem (WMP) tan 3874 3908 3517  3.271 3271  3.369
2024-2026. Chung tdi cho rang xu hwéng gia nguyén liéu sé tiép tuc gidamnhe | usol

. . < N o . S . . Gia sira bot thch kem (SMP) tan 3.386 3.899 3.509 3.263 3.263 3.361
san lwong san xuat sira sé tang theo chu ky thoi tiét thuan lgi (ENSO trung usD/

tinh va El Nino). Nh& gia nguyén liéu dau vao gidm, ching t6i wéc tinh lgi  Siastabeo tach (AMF) fen 2934 6120 5508 5192 5122 5276

nhuan gop sé tang la déng lwc tang trwdng chinh clia cong ty. Doanh thu thuan Ty déng 60.919  61.083 65209 71205  77.774 84.972

« Mac du canh tranh trén thj trwong siva dang ngay cang tré nén gay gat hon |-Loinhuan gop T§ ddng 26278 25367 29597 33701 36897 39.624

, . Y C .  a x < . o > Bién LNG % 43,1% 41,5% 45,4% 47,4% 47,4% 46,6%

v&i nhiéu tay choi lon tham gia nhwng Viét Nam van con dv dia tang trwdng. . ) ’ ’ ’ ’ '

Viét Nam van thudc top cac qudc gia cé murc tiéu thu sira kha thap, chi véi  EBT Ty aong 12993 11272 14560 17330 18950 20.01%

26-27 kg/ngudilndm (trung binh thé gidi dat khoang 100 kg/ngudiindm va |-Loinhuantuoethué B o B U

R R L. : ) . B Loi nhuan sau thué Ty ddng 10.633 9.356  12.152  14.490 15.851 16.747

trung binh tai chau A dat 38 kg/nguwdi/nam). Theo dy bao cua Hang Researgh e D Ty ddng 10,532 0263 12044 14373  15.728 16.620

and Markets, mirc tang trwdng cua thi trwdng sé dat 12,4%/nam trong giai | Thu nhap cb phan Péng 4517 3513 4568  5.451 5965  6.304

doan 2021-2031. Hoat ddong marketing VNM van dang & vi thé dan dau thj [ Tangtrrong EPS g e U N S

trwérng mdt cach chic chan. Chi phi marketing va ban hang van duoc VNM  Pinh gia co phieu

duy tri & mirc cao d& ddm bao muc tiéu dat 50% thi phan toan qubc. Dinh gia DCF — FCFE

: . N ) R . . . <. i . Chiphi vén chd s& hiu % 14.17%

* Chung tdi cho rang lgi nhuan cua VNM sé tang tré lai va duy tri @ mirc €ao tl  1ng trusng dong tién sau nam 2026 % 3
nam 2024 nh¢ tang trwdng doanh thu va bién lgi nhuan gop & mirc cao. Hién gia dong tién 2022-2026F Ty dong 57,672
Binh gi4 cd phié Hién gia dong tién sau ndm 2026F Ty dong 103,327,832
Inh gia co phieu ] Tién twong dwong tién cudi nam 2022 Ty déng 26,159,372
Ching tdi xac dinh gia muc tiéu 12 thang cta c6 phieu VNM vao khoang aia tri doanh nghiép Ty ddng 160,999,641
A z L Z ~ , . ., .z p \ Y Vay no dai han cudi nam 2022 Ty ddng 39,975

91.700 d<’)ng/_c,o phleyA dwa tren’phu’o’ng phap dinh 9|a chiét krlau dong tién e ——— Ty dbng e
FCFE. Mirc gia muc tl‘eu twong tng P/E forward khoang 20,08 lan (theo EPS g4 40ng ca phan Cb phan 2.089.93
2023F khoang 4.568 dong/cp). Gia tri cd phiéu Pénglcp 83704
Chi phi vén chi sé htru % 14.17%

Loi tire % 4,58

Gia muc tiéu 12 thang Dbdng/cp 91,729

Nguén: Bloomberg, GDT, VNM, KNC MBS dy phong g
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Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Loii nhuan goép
Chi phi lai vay
Chi phi ban hang va quan ly doanh
nghiép
Thu nhap khac
Lo nhuan thuan hd kinh doanh
Lo nhuan trwéc thué
L¢i nhuan sau thué
Loi nhuan cd déng cong ty me
Loi nhuan cb déng thiéu sb

2021A
60,919
34.641
26.278
89

14518
1233
11.760
12.922
10.633
10.532
-100

2022F
61,083
35.716
25.367
151

15332
1236
10.035
11.138
9.356
9.263
-93

2023F
65,209
35.612
29.597
101

16368
1320
13.230
14.466
12.152
12.044
-107

2024F 2025F

71.205
37.444
33.761

97

17872
1441
15.888
17.251
14.490
14.373
-117

Tai san- Nguén von
Tai san ngan han

Tién tvong duong tién va dau tw tai
chinh ngan han

Khodn phai thu

Hang tén kho

Tai san ngén han khac

Tai san dai han

Tai san ¢ dinh

Tai san d& dang dai han

Tai san dai han khac

Téng tai san

No phai tra

No phai tra ngan han

Phai trd ngudi ban ngén han

Vay va no thué tai chinh ngén han
Phai tra ngén han khac

No’ phai tra dai han

Vay va no thué tai chinh dai han
Phai tra dai han khac

Vén chi s& hivu

Vén gép clia chi sé& hiru

Thang dw vén cb phan

Quy dau tw phat trién

Loi nhuan sau thué chwa phan phéi
Téng ngudn vén

36.110
23.374

4.356
6.773
1.607
17.222
11.620
1.130
4.472
53.332
17.482
17.068
4.214
9.382
3.472
414

76

338
35.850
20.899
34
4.555
7.594
2.767
53.332

39.207
26.159

4.367
6.983
1.697
15.811
9.885
1.477
4.449
55.018
17.858
17.550
4.345
9.718
3.487
308

40

268
37.160
20.899
34
5.516
7.851
2.860
55.018

45.938
32.501

4.662
6.963
1.812
13.563
7.648
1.477
4.438
59.500
18.235
17.894
4.332
9.723
3.839
342

342
41.265
20.899

34
6.765
10.600
2.967
59.500

55.143
40.752

5.091
7.321
1.978
11.465
5.562
1.477
4.426
66.608
18.899
18.495
4.555
9.683
4.258
403

403
47.709
20.899

34
8.255
15.437
3.084
66.608

77.774
40.877
36.897

97

19521
1574
17.376
18.871
15.851
15.728
-123

2025F
65.688
49.974

5.561
7.992
2.161
9.572
3.674
1.477
4.421
75.261
19.746
19.307
4.972
9.683
4.652
439

0

439
55.515
20.899
34
9.886
21.488
3.207
75.261

Lwu chuyén dong tién
Dong tién thuan hd kinh doanh

Dong tién thuan hd dau tw
Dong tién thuan hd tai chinh

Hé s6 tai chinh
Hé s6 hiéu qua
Bién lgi nhuan gop
EBITDA Margin
Bién Igi nhuan rong

ROE
ROA

Hé sé tang trwéng
Tang trwdng doanh thu
Tang trwdng LNTT
Tang trwdng LNST
Tang trwéng EPS

Hé s6 thanh khoan

Hé sb thanh toan hién hanh
Heé sb thanh toan tién mat
No vay/Tdng tai san

No vay/Vén chi so hiru

Hé s6 ddm bdo chi phi lai vay

Hé soé dinh gia
EPS (VND)
BVPS (VND)

2021A
9.431,9

-3.933,2
-5.257,4

2021A

43,1%
24,6%
17,3%
29,7%
20,7%

2,2%
-4,4%
-5,1%
-5,3%

2,12
1,37
18%

49%
146

4.517
17.154

2022F

11.255,2

-723,93
-7.746,2

2022F

41,5%
21,9%
15,2%
25,2%
17,1%

0,3%
-13,8%
-12,0%

30,0%

2,23
1,49
18%

48%
75

3.513
17.780

2023F

14.423,0

0

-8.081,9

2023F

45,4%
25,8%
18,5%
29,4%
21,0%

6,8%
29,9%
29,9%
19,3%

2,57
1,82
16%

44%
144

4.568
19.745

2024F 2025F
16.338,1 17.268,1
0 0
-8.086,2 -8.046,2
2024F 2025F
47,4% 47,4%
27,3% 26,8%
20,2% 20,2%
30,4% 28,6%
22,8% 22,2%
9,2% 9,2%
19,2% 9,4%
19,2% 9,4%
9,4% 5,7%
2,98 3,40
2,20 2,59
15% 13%
40% 36%
179 196
5.451 5.965
22.828 26.563

Nguén: VNM ,KNC MBS
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Truéng Phong

Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo
Trai phiéu

Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Thuc pham — P6 uéng Bat dong san - Tai chinh
Nguyén Thanh Céng Pinh Cong Luyén_

Tai chinh - Ngén hang Vat liéu xay dung

PO Lan Phuaong_ Ducng Thién Chi_

Hé Théng Khuyén Nghi: Hé théng khuyén nghi cia MBS dugc xay dung dua trén mirc chénh léch ciia gid muc tiéu 12 thang va gia cb phiéu trén thi truong tai thoi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

MBS SECURITIES

Puoc thanh 1ap tir thang 5 nam 2000 boi Ngan hang TMCP Quan d6i (MB), Cong ty CP Chimng khoan MB (MBS) 1a mét trong 5 cong ty chimg khoén dau tién tai Viét Nam. Sau nhidu nim khong ngimg phét trién, MBS da tré thanh mét trong nhiing cong ty chimg khoan hang dau Viét
Nam cung cép cac dich vu bao gdm: mdi gidi, nghién ctru va tu vn diu tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truong vén. Mang lugi chi nhanh va cac phong giao dich cia MBS da duoc md rong va hoat dong c6 hiéu qua tai nhidu thanh phé trong diém nhu Ha Noi, TP,
HCM, Hai Phong va céc viing chién lugc khac, Khach hang cia MBS bao gdm cac nha du tu ca nhén va té chire, cc té chire tai chinh va doanh nghiép, La thanh vién Téap doan MB bao gdm cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy ddu tw MB (MB Capital), Céng ty Quan
Iy no va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc 16n v& con ngudi, tai chinh va cong nghé dé cé thé cung cép cho Khach hang cac san phim va dich vu phii hop ma rét it cac cong ty chimg khoén khac cé thé cung cip.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nim 2020 thudc vé Cong ty CP Chumg khoan MB (MBS), Nhiing thong tin sir dung trong béo cao duoc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh x&c cua ching, Quan diém thé
hién trong béo cao nay Ia cua (cac) tac gia va khong nhit thiét lién hé voi quan diém chinh thirc cia MBS, Khdng mét thng tin ciing nhu y kién ndo dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/bén bét ky chimg khoan nao, Béo céo nay khong dwoc phép sao chép, tai
ban béi bét ky ca nhan hodc té chirc nao khi chwa duwoc phép cua MBS.
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