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Toéng CTCP Sipa Viét Nam

= Trong Q2/23, VNM wéc tinh doanh thu va lgi nhuan sau thué ting
lan lwot 1.7% va 6.0% so vé&i cuing ky
= Dy béo doanh thu ndm 2023 tang 5.9% svck nhé vao sy phuc héi
manh mé cla tiéu dung ndi dia va xuét khau, chi phi nguyén vat
liéu gidm 5%/tan gitp cho bién lgi nhuan gop cai thién 1én 42.0%.
= Chang tdi khuyén nghj Nam giir véi gid muc tiéu 83,000 ddng/cp.
KQKD Q2/23: LNST tang 6.0% so v&i cung ky

Q2/2023, mac du doanh thu tiép tuc duy tri sy 6n dinh (+1.7% svck) nhung
LNST da c6 tin hiéu tich cwc dau tién, dat 2,229 ty ddng, ghi nhan tang 6.0%
so véi cung ky, chdm dut chudi tdng trwdng am ké tlr Q1/2021. Bién loi
nhuan goép tang tré lai mirc 40.5% (+ 170 diém co ban so véi quy lién trwéc).
Trong d6, mang kinh doanh chinh la doanh thu néi dia tdng nhe 2.6% so
v&i cuing ky, bién loi nhuan gop dat 41.3%, doanh thu xuét khdu giam nhe
S0 véi cung ky, dat 2,406 ty déng.

Dw bao doanh thu nam 2023/24 tang 5.9%/5.6% so v&i cung ky

Chung t6i dw b4o doanh thu ndm 2023/24 dwa vao cac yéu té: tang tiéu thy
ndi dia nam 2023 1én 3.8% nh& vao (1) Chwong trinh tai dinh vi thwong hiéu
nhanh hon ky vong ban d4u Ia dau nam 2024 (2) Thu nhap ngwdi lao déng
khéi Nha Nwéc tang 20.8% - cao nhét tir ndm 2013 dén nay (3) VNM tang
manh chi phi ban hang 8.8% svck, ddy manh céng tac marketing ndi dia.
Ngoai ra, bién lgi nhuan gop sé cai thién Ién 41.4% trong nam 2023 nh&
vao ky vong gia nguyén vat liéu gidm 5%/tan trong bdi canh gia sira nguyén
vat liéu quéc té dang cé da giam.

Khuyén nghi NAM GIIF véi gia muc tiéu caa VNM |a 83,000 dong/cé
phiéu

Chung t6i s dung phwong phap chiét khdu dong tién FCFF dwa trén cac
luan diém chinh: (1) Doanh thu ndi dia va xuat khau tdng 3.9%/16.7% svck
nhd vao sw phuc héi clia tiéu thu ndi dia va cac hop ddng xuat khdu maoi
cla VNM (2) Bién EBIT nam 23/24 cai thién 16.7%/18.5% svck nh& vao ky
vong chi phi nguyén vat liéu giam 5%f/tan svck. CAc rdi ro chinh dbi véi
khuyén nghi bao gébm: cau tiéu thu phuc héi cham hon ky vong, chi phi
quang céo nhiéu hon du kién, gia nguyén vat liéu gidm it hon dw bao.

Chi tiéu tai chinh 2021 2022 2023F 2024F
Doanh thu thuan 60,919 59,956 63,484 67,014
Loi nhuan rong . 10,633 8,578 9,030 10,504
Tang trwdng doanh thu thuan 2.2% -1.6% 5.9% 5.6%
Tang trwédng LN rong -5.4% -19.3% 5.3% 16.3%
Bién LN gop 43.1% 39.9% 41.0% 42.2%
Bién EBITDA 22.8% 19.8% 19.4% 21.2%
ROAE 26.5% 25.4% 16.2% 17.4%
ROAA 20.1% 20.2% 13.6% 13.8%
EPS (VND/cb phiéu) 598 622 410 453
BVPS (VND/cd phiéu) 2,355 2,534 2,531 2,670

Ngudn: BCTC VNM, MBS Research dy phéng va tdng hop
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Nguén: FiinX, MBS Research

Gia thj trwdng (VND) 78,000
Cao nhét 52 tuan (VND) 83,507
Thép nhét 52 tuan (VND) 65,550
Vén héa (ty VND) 150,267
P/E (TTM) 18.9
P/B 4.44
Thi suét cd tirc (%) 4.94
Ty 1& SH nwéc ngoai (%) 53.93

Ngudn: https://s24.mbs.com.vn/
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Téng CTCP Siva Viét Nam

KQKD Quy 2/23: LNST tang 6.0% svck, bién LN gop khéi sac

Hinh 1: So sanh cac két qua Q2/2023 (Don vi: ty VND)

Tang trwéng Tang trweéng QoQ
Céc tiéu chi KQKD Q2/2023 672023 YoY (%) (%) Panh gia

Doanh thu thuan 15,195 29,113 1.8% 9.2%

Doanh thu néi dia tang nhe cho thay Iwc cau tiéu thy
- Néi dia 12,789 24,279 2.6% 11.3% trong nwéc da co sy phuc hoi so véi dau nam.

) Doanh thu xuét khau gidm chd yéu tir viéc xuét khau
- Xuét khu 2,406 4,834 -2.2% -0.9% trwe tiep khong dat stre tiéu thu nhw ky vong, giam
10.2% so vé&i cung ky.

Bién lgi nhuan gop cai thién tré lai nhe vao (1) gia

Bién loi nhuan gdp 40.50% 39.70% nguyén vat liéu nhap khau giam (2) Viéc diéu chinh gia
ban

- Néi dia 41.30% 40.40%

- Xuat khau 36.20% 36.10%

(1) Chi phi van chuyén quéc té da gidam manh ké tir
ntra cudi ndm 2022 (2) Hiéu qua cao vé viéc quan ly

Chi phi ban hang va QLDN 3,630 6,961 -1.7% 8.9% chi phi quang céo trong béi canh VNM phai day manh
quang cao dé kich thich tiéu dung va tang dé pht séng
vé hinh anh méi ctia VNM

% chi phi ban hang va quan

ly doanh nghiép/Doanh thy  2>89%  23.91%

Chi phi tai chinh tuy giam nhwng so v&i cung ky, chi
Chi phi tai chinh 115 274 -14.8% -27.2% phi I&i vay tang manh 63.9%, dat mirc 95 ty ddng do
moi trwdng lai suat cao hon cung ky.
LNTT 2,727 5,040 5.8% 17.9%
LNST 2,229 4,315 6.0% 16.9%

Ngudn: BCTC VNM, MBS Research

Doanh thu ndi dia (chiém hon 84.2% tbng doanh thu Q2/23), dat 12,789 ty
ddng (+2.6% svck) trong d6 doanh thu céng ty me tang 3.8% svck cho thay sirc
tiéu thu cha nguwoi tiéu dung da cé sw khéi sac, dan phuc hdi tré lai (2) hiéu qua
trong viéc tdi wu hé thdng, ghi nhan kénh thwong mai dién t&r & ctra hang tang
trwdng 16% so v&i cung ky. Tuy nhién doanh thu ciia MCM c6 sw gidm nhe (-
5.8% svck) do anh hwéng stirc mua yéu tai khu viec mién ndi mién Bac.

Doanh thu xuét khau, doanh thu xuét khau truc tiép ghi nhan gidm 10.2% so
véi cung ky cho thay sirc tiéu thu cla céc thi trieeng xuét khdu chwa 6n dinh.
Cac chi nhanh con nwéc ngoadi ghi nhan tang trwéng &n dinh 8.7% véi
Angkormilk (Campuchia) van duy tri ting trwdng trén 10%, VNM cho biét
Driftwood da quay tré& lai mc tang trwdng binh thwdng. Tuy nhién chidng t6i
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danh gia da phuc hdi chwa that sw manh mé trong béi canh céac thi trwdng nwéc
ngoai van dang tiép tuc chiu strc tiéu dung yéu.

Trién vong kinh doanh 2023 - 2024

Chuang toi dw bédo doanh thu noi dia tang 3.9% svck dat trén 52.000 ty
dong trong nam 2023

CAu tiéu dung phuc hdi nhér vao mire ting lwong co s& maéi va hd tro thué VAT
theo Nghi dinh 44/2023/ND-CP

(1) Theo sb liéu cla Statista, thi trwéng stva Viét Nam van cé tiém nang
tang trwdng voi tbc d6 tang trwdng kép 11.1%/nam trong giai doan
2018-2026

(2) Nghi dinh 44/2023/ND-CP clGa Québc hoi cho phép cac san pham tiéu
dung ctia VNM duoc hwdng mie VAT 8% cho dén hét thang 6. Ching
tdi ky vong gidm VAT la yéu td thuc day tiéu thu trong nwéc, ting téng
cau, tr d6 VNM tang san lwong san xuat dé dap (rng dd nhu cau, gilp
doanh thu néi dia tdng 3.3% so vé&i cung ky. V& mét dai han, san xuét
kinh doanh t&ng giup cho GDP tang trwdng — yéu tb c6 loi cho VNM.

(3) Thu nhap nguwdi lao ddng trong khdi Nha Nwéc ting 20,8% lwong co
s& - ky tang lwong I&n nhét tiy truédc dén nay ké tr thang 6/2013.

Hinh 2: Dw bao thi trwéng sira Viét Nam 2023-2024 (ty USD) Hinh 3: Doanh thu néi dia (ty ddng) va ting trwéng tdng doanh thu
VNM trong giai doan 2018-23F
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Ngudn: Statista, MBS Research Ngudn: BCTC VNM, Statista, MBS Research

Vinamilk da thuc hién chién dich thay déi Thuong hiéu nham “lam méi minh”
trong béi cdnh canh tranh thj phan gay gat

Ngay 6/7, VNM da cong bé chién dich nhan dién thwong hiéu méi, thay ddi toan
bd logo, phéng chir va mau séc chd dao, danh dau bwéc chuyén minh sau gan
5 thap ky. Day thye sy 1a mot bwéde ngoat ciia VNM, thwe hién tadng phi séng
thwong hiéu bang gam mau xanh dac trung — huwéng dén hinh anh mai: (1) VNM
tr& nén ndi bat va khac biét véi cach tao hinh anh hién tai ctia cac doanh nghiép
cung nganh (2) Khang dinh VNM la doanh nghiép stra Viét Nam, vwon tdm quéc
t& (3) Hinh &nh tré trung, tdo bao dé& phu hop véi ngwdi tiéu dung méi. Chang
t6i cho rang buéc dau, chién lwoc thay ddi Thuwong hiéu dang cé nhiéu tin hiéu
tich cwc khi ghi nhan mic d6 quan tam tidng manh trén cac mang xa hoi phd
bién & Viét Nam: Facebook, Tiktok, Instagram.
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Hinh 4: Phong cach téi gian, viworn tam thé gi¢i ctia VNM Hinh 5: Mirc dé quan tam cua tir khéa “Vinamilk” trén mang xa héi
Tiktok tdng manh ké tir ngay VNM cdng b hinh anh méi

Nguén: VNM, MBS Research téng hop Nguén: Tiktok Discovery, MBS Research tédng hop

Doanh thu xuét khau 2023 dw béo tang 16.7% svck nh& vao sw phuc hoi

cua tiéu dung tai cac chi nhanh nwéc ngoai va xuat khau trwec tiép.

Doanh thu xuét khiu ting trwéng 16.7% nhé vao cac du bao:

(1) Doanh thu céac chi nhanh con nwéc ngoai tang trwdng 16.7%/8.7% nam
2023/24 nhd vao tiém nang phuc hdi cda ste tiéu dung tai thi trwdng
quéc té twong ty giai doan trwéc Covid-19

(2) Xuét khau truc tiép hdi phuc trung binh 17%/nam tlr méc nén thap cua
nam 2022 nh& vao (1) Cac hop ddng ky két vai tdng gia tri 100 triéu
USD, thuc ddy xuét khdu san pham sang thi trudng Chau A (2) Thi
trwdng Trung Bong chiém khodng 85% doanh thu xuét khiu ctia VNM.
Chinh vi thé, ngay 13/07/2023, viéc B Tai chinh Israel da ky lénh bai
bd murc thué nhap khau 40% dbi véi cac loai san phdm stva trong thoi
han 3 thang, kéo dai tir nay cho dén ngay 09/10/2023 ciing 1a yéu t6 c6
li cho mang xuét khau truc tiép cia VNM.

Hinh 6: Sw twong quan giira tang trwwd'ng doanh thu cta cac chi nhanh con VNM
va téc do ting trwdng doanh thu ban 1é va dé an tai My
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e=Tjc d6 ting trwdng doanh thu thi trwéng ban 1€ va dd an tai My (%)

e Téc d0 ting trwdng doanh thu clia cac chi nhanh nuéc ngoai VNM theo tirng
quy (%)

Ngudn:VNM, Bloomberg, MBS Research
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Chung téi cho rang bién I nhuan goép nam 2023 sé cai thién nhiéu hon

nhé& vao viéc 6n dinh chi phi nguyén vat liéu

Trung binh gia stra bot nguyén kem thé gi¢i nam 2022 la khodng 3800 USD/tan,
twong dwong véi ndm 2021 va dang cé chiéu huéng gidm dan tai Q4/2023. Ma
bén trong chi phi kinh doanh theo yéu té, chi phi nguyén vat liéu ndm 2022 van
tang, nhwng khéng manh mé nhw ndm 2021. Chang téi nhan thdy VNM da ¢
chiéu hwéng st dung nhiéu nguyén vat liéu tw cung nhiéu hon va gidm nguén
cung cap t nwéc ngoai.

Bén canh day, chi phi thu mua sira twoi nguyén liéu tir ndng dan ciing tdng 7%
S0 v&i ndm 2021 nén bién Igi nhuan gop gidm xudng chi con 39%. Chang t6i ky
vong chi phi nguyén vat liéu sé& gidam xubng trung binh 3500 USD/tan, twong
dwong gidm 5% so v&i cung ky sé gilp cho bién lgi nhuan gop cai thién tr 39.9%
Ién thanh 41.0%/42.2% vao nam 23/24.

Hinh 7: Anh hwéng cla gia nguyén vat ligu thé gi¢i (USD/tan) dén Hinh 8: Gia bot siba nguyén kem thé giéi trung binh (USD/tan)
bién LN gop cua VNM
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Ngudn: VNM, GDT, MBS Research Ngudn:GDT, MBS Research

Dw bao KQKD giai doan 2023 — 2024

Chung tdi dw phong két qua kinh doanh ndm 2023 ghi nhan doanh thu va loi
nhuan sau thué lan lwot dat trén 63,000 ty ddng va 8,900 ty ddng, ting
5.9%/5.3% so v@i cling ky dwa vao cac gia dinh trong bang dw&i day:
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Hinh 9: Dw bao két qua kinh doanh 2023/24

2024
Cac chi tiéu KQKD 2023F 2024F 2023 %svck %svck Banh gia
Doanh thu 63,484 67,014 5.9% 5.6%

Kich cau tiéu dung nho vao (1) Vi mé 6n dinh tré lai (2)

- Noi dia 52,692,063 55,286,671 3.9% 4.9% VAT 8% (3) Tang lvong co s& 20% (3) Chwong trinh tai
thwong hiéu, pht séng nhan dién méi cda VNM tir dau
thang 7/2023

Doanh thu xuét,khéu tang 16.7% khi thi trwdng Trung
Doéng va Chau A 13 trong diém ctia xuét khau tryc tiép,
nho vao muc tiéu hon 200 triéu USD hop ddng xuét khau
trong nam 2023 (trong d6 VNM da ky dwoc téng gia tri
hop ddng la 100 triéu USD cho nlra dau nam 2023)

- Xuét khéu 10,792,350 11,727,476 16.7% 8.7%

Bién LN gop
Bién lgi nhuan gép tang nhe nho vao viéc gia nguyén vat
NGi dia 41.5% 42.5% liéu gidm trung binh 5%/ndm va tang nhe chi phi quéng
- ' ’ céo trong cac chwong trinh khuyén mai, giam gia khoang
3%/nam
P z Bién loi nhuan gop tang nhe do gia nguyén vat liéu va gia
Xuat khau 38.0% 39.5% cuwdc van chuyén déu xudng nén thap hon so véi nam
2022
Chi phi quan tri DN &
ban hang 15,427 15,882
% Chi phi quan tri DN & Tang ty trong chi phi quang cao, trung bay sén ph&m dé
ban hang/Doanh th 24.3% 23.7% (1) Gi6i thigu san pham méi (2) Kich thich tiéu ding &
céc diem truwng bay sén pham (2) Tang toc phi séng nhan
dién mai trén cac phwong dién truyén théng
Chi phittai chinh 606,458 580,513 "1.8% *4:3% Chi phi tai chinh giam do nén Iai sut c6 xu hudng giam
LNTT 11,049 12,852 5.3% 16.3%
Thué TNDN (2,019) (2,349)
LNST 9,030 10,504 5.3% 16.3%

LNST nam 2023 co6 tang trwedng do da giam dwgc ganh
o n&ng vé chi phi nguyén vat liéu gia cao, sau dé gia NVL
LNST ctia cong ty me 8,928 10,397 4.8% 16.4% duy tri nén thap, két hop véi duy tri chi phi quang cao,
truyén thong nhw ndm 2023 d& diy manh tang trwéng
LNST vao nam 2024.

Luan diém dau tw & Khuyén nghij
Luan diém dau tw

Chung t6i khuyén nghi NAM GIIP véi gia muc tiéu ctia VNM la 83,000 ddng/cd
phiéu (Tiém néng ting gia 6.4%, thi suét cé tlrc 3.6%), str dung phwong phap
chiét khau dong tién dwa trén cac luan diém chinh:

e Doanh thu néi dia VNM tang tr& lai nhd vao cau tiéu thu phuc héi ké tw
Q3/2023 va lwong co sé cla khdi Nna Nwéc ting 20.8% ké tr thang
7/2023

e Doanh thu québc té ting trwdng 17% nhe vao viéc ki két cac hop dong
m&i va hoat dong truyén théng tai cAc hdi cho' quéc té mé rong manh
mé b&i VNM

e Bién lgi nhuan gop cai thién Ién mirc 42.0% khi chi phi nguyén vat liéu
quéc t& gidm tir nén cao cGia ndm 2022, gia bot stva nguyén kem nhap
khau ky vong gidm 5%/tan.
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Binh gia

Hinh 10: Pinh gia theo FCFF

Gia tri hién tai giai doan 2023E-2027E ty dong 45,257
Gia tri hién tai cta gia tri dai han ty déng 108,716
Tién va twong duong tién ty déng 19,714
N vay ngén va dai han ty dong 4,933
Gia tri doanh nghiép ty déng 153,973
S6 lwong cb phiéu triéu cp 2,089
Gia muc tiéu Nghin déng 83,000

Ngudn: MBS Research

Hinh 11: Tém tit cac yéu té gia dinh cia WACC

Phwong phap

Gia muc tiéu 83,000
Chi phi vén 11.63%
WACC 10.0%
Tang trwédng dai han 2.0%

Hinh 12: So sanh cac doanh nghiép cung nganh

Céng ty M3 Bloomberg PIE {lan) PIB {lan) ROA% ROE (3}
™ 2022 hién tai 2022 ™ 2022 ™ 2022
Meiji Holding Co Ltd 2269 JF Equity 128 12.1 1.3 1.3 6.2 50 100 11.5
Tata Steel AZM AU Equity 30.2 401 3.4 45 8.3 83 1.8 1.8
China Mengniu Dairy Co LTd 2319 HK Equity 19.8 233 28 2.1 43 45 13.8 13.8
F F ¥ F
Trung binh 209 2532 24 30 85 7.1 11.9 12.4
CTCP Sife Viét Nam VHM VN 205 215 48 43 15.9 15.9 227 227

Nguén: Bloomberg, MBS Research
Rui ro dau tw

»  Cau tiéu dung phuc hdi cham.

= Chi nhiéu chi phi quang céo, trwng bay san pham hon dw bao dé git
virng thi phan trong nwéc trong béi canh canh tranh cao.

= Gia nguyén vat liéu quéc t& gidm it hon ky vong.

= Chi phi van chuyén quéc té tang cao
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BAO CAO TAI CHINH

Bao céo két qua HDKD 31/12/21 31/12/22 31/12/23 31/12/24 Bao céo lwu chuyén tién té 31/12/21 31/12/22 31/12/23 31/12/24
Doanh thu thuan 60,919 59,956 63,484 67,014 LN trudc thué 12,022 10,496 11,049 12,852
Gia vén hang ban (34,641) (36,059) (37,424) (38,757) Khau hao 2121 2,095 1,674 1,814
Loi nhuan gop 26,278 23,897 26,060 28,257 Thué da ndp 2,290) (1.918) 2,019) 2,349)
Chi phi quén ly DN (1,567) (1,596) (1,778) (1,876) Céc khoan diéu chinh khac (1.962) (1.892) - -
Chi phi ban hang (12.951)  (12,548)  (13,649)  (14,006) Thay 48 VLD (1,360) a “r® (1574)
LN tir HDKD 11,760 9,753 10,633 12,375 LCTT tir HDKD 0,432 8,827 10,226 10,745
EBITDA thuan 13,882 11,849 12,308 14,189 Pau tw TSCD (1,531) (1,457) (1,607) (984)
LN trwéc thué & 1ai vay 11,760 9,753 10,633 12,375 Thu tir TL, nhwong ban TSCH 134 137 - -
Thu nhap 15i 1,215 1,380 1,042 1,078 LCTT tir dau tw (3.933) 3,473 (5,169) (4,203)
Chi phi tai chinh (202) (618) (606) (581) Thu tir PH CP, nhan gép VCSH 318 338 - -
Thu nhap rong khac 195 4 5 5 Tién vay rong nhan duoc 2,046 (4,531) 2,217 1,188
TN tir cac Cty LK & LD (45) (24) (24) (24) Dong tién tir HDTC khac @ 12 (540) 135
LN trwéc thué 12,922 10,496 11,049 12,852 Cé tirc, LN d4 tra cho CSH (7.621) (8,167) 6.772) (7.878)
Thué TNDN (2,290) (1,918) (2,019) (2,349) LCTT tir hoat dong TC (5.261) (12.349) (5.096) (6.554)
Loi nhuan sau thué 10,633 8,578 9,030 10,504 Tién & twong dwong tién dau ki 2111 2,349 2,300 2,262
Loi ich cb déng thiéu s6 (100) 62) (102) (107) LC tién thuan trong ndm 237 (49) (38) (13)
L¢i nhuan rong 10,532 8,516 8,928 10,397 Tién & twong dwong tién cudi ki 2,349 2,300 2,262 2,249
Chi tra cb tirc (7,621) (8,167) (6,772) (7,878)
Loi nhuan git lai 2,912 349 2,156 2,519 Céc chi s6 co ban 31/12/21 31/12/22 31/12/23 31/12/24
Tang trwdng doanh thu thuan -1.6% 5.9% 5.6%
Bang can ddi ké toan 31/12/21 31/12/22 31/12/23 31/12/24 Tang trwdng EBITDA -14.6% 3.9% 15.3%
Tién va twong dwong tién 2,349 2,300 2,262 2,249 Tang trwdng LN tr HDKD 82.9% 109.0% 116.4%
PAu tw ngén han 21,026 17,414 16,655 17,581 Tang trwdng LN trudc thué -18.8% 5.3% 16.3%
Phai thu khach hang 4,368 4,634 4,634 4,891 Tang trwdng LN rong -19.1% 4.8% 16.4%
Hang tén kho 6,773 5,538 6,373 6,112 Téng trwéng EPS -19.1% 4.8% 16.4%
Téng tai san ngén han 36,110 31,560 31,570 32,668
Tai san cb dinh 11,620 10,860 10,631 9,795 Bién LN gop 43.1% 39.9% 41.0% 42.2%
Xay dwng co ban dé dang 1,130 1,805 1,805 1,805 Bién EBITDA 24.8% 21.3% 20.5% 22.3%
BDS dau tw 60 58 55 53 Bién LN rong 17.3% 14.2% 14.1% 15.5%
PAu tw vao cong ty con - - - - ROAE 0.0% 27.1% 31.0% 37.2%
PAu tw vao cong ty LD,LK 661 664 664 664 ROAA 16.7% 18.4% 21.4%
Céc khoan dau tw dai han khac 2,665 2,492 2,492 2,492 ROIC 23.2% 22.6% 23.9% 26.7%
Téng tai san dai han 17,222 16,922 16,855 16,025
Téng tai san 53,332 48,483 48,425 48,693 Véng quay tai san - 1.2 1.3 1.4
C4 tirc chi tra/LN rong 72.4% 95.9% 75.9% 75.8%
Vay & no' ngén han 9,382 4,867 7,117 8,338 Téng ng vay/VCSH 26.4% 15.0% 23.7% 27.2%
Phai trd nguoi ban 4,214 4,284 5,052 4,342 No vay rong/VCSH 19.8% 8.0% 16.2% 19.9%
Phai tra ngan han khac 1,284 4,087 3,298 2,895 No' vay rong/Téng tai san 13.3% 5.4% 10.1% 12.5%
T6ng no ngén han 17,068 15,308 17,881 17,799 Kha nang thanh toan lai vay 132.4 58.7 39.4 45.8
Vay & no dai han 76 66 33 -
Céc khoan phai tra khac 338 292 292 292 S6 ngay phai thu 26.2 28.2 26.6 26.6
Téng No dai han 414 358 325 292 S6 ngay ndm gil hang tdn kho 71.4 56.1 62.2 57.6
Téng ng 17,482 15,666 18,206 18,091 Sb ngay phai tra tién ban 44.4 43.4 49.3 40.9
Vén didu lé 20,900 20,900 20,900 20,900 Kha nang thanh toan ngén han 2.1 2.1 1.8 1.8
Thing dw vén cb phan 237 329 329 329 Kha nang thanh toan nhanh 1.7 1.7 1.4 15
Cb4 phiéu quy - - - - Kha nang thanh toan tién mat 1.4 1.3 1.1 1.1
LN git lai 7,594 3,353 3,724 4,163
Céc quy thude VCSH 4,352 5,267 2,839 2,647 Pinh gia
Vén cha s6 hiru 33,083 29,849 27,792 28,039 EPS 5,040 4,075 4,272 4,975
Loi ich cb déng thiéu sé 2,767 2,967 2,428 2,562 BVPS 15,830 14,282 13,298 13,416
Téng vén chli s& hiru 35,850 32,817 30,219 30,602 P/E 14.3 17.7 16.9 14.5
Téng ng va VCSH 53,332 48,483 48,425 48,693 P/B 45 5.0 5.4 5.4

Ngudn: BCTC VNM, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin ndy cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng clta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1én
NAM GIUF Kha n&ng sinh I&i ctia cb phiéu ndm trong khodng tr -15% dén 15%
BAN Kha nang sinh 1&i cta cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&dm git, tinh trén co s& vén héa thj tredng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Trén Thj Khanh Hién Hoang Cong Tuén

Giam déc Khéi Nghién clru Trwéng phong

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

L& Minh Anh Dinh Céng Luyén Nguyén Minh Bic
Lé Ngoc Hung Bé Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thj Thanh Huyén
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