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Két qua kinh doanh khdi sic, Igi
nhudn tang trudng trén muc nén
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Doanh thu ngi dia tang trudng nhe

nhg lay lai thi phan

Thi trudng nudc ngoai bt dau cé

nhiing tin hiéu tich cuc

Khuyén nghi: NAM GIU - Gia muc tiéu

79,500 VND

Két thic 4Q2023, VNM dat doanh thu thuan 15,618 ty dong tang nhe 3,6% YoY.
Bién Igi nhudn gdp dat 41.2% téng 2.4 diém phan trdm YoY do gia nguyén vat liéu
ti€p tuc neo & muc thap. LNST dat 2,351 ty dong tang trudng manh 25.8% YoY trén
muc nén thap cung ky.

Thi trudng ndi dia ti€p tuc cho thay sy chiing lai khi toan nganh sifa tang trudng
am. Tin hiéu tich cuc [a VNM tiép tuc duy tri dudc thi phan, cai thién so véi dau
nam sau khi thuc hién chién dich thay di nhan dién thuong hiéu, cong ty cling
lién tuc thuc hién ra mat san pham mdi, cac chuong trinh khuyén mai, quang cdo.
Cong ty con MCM d3 két thic da giam doanh thu cta 2 quy trudc do.

Doanh thu nudc ngoai dat tang trudng manh mé. Thi trudng xuat khau tang
trudng manh trén mic nén thap va nhd sy phuc héi tai cac thi trudng l&n nhu
Trung Dong, Péng A. Tai chi nhanh nudc ngoai, AngkorMilk ti€p tuc duy tri ting
trudng manh mé vé ca doanh thu va lgi nhuén, Driftwood quay lai da tang trudng,
ghi nhan Idi nhuan ky luc.

Ching t6i du phong KQKD nam 2024 cGia VNM ghi nhdn doanh thu thuan 63,225 ty
dong (+4.7% YoY. Lgi nhudn gbp dat 26,122 ty dong (+6.4% YoY), bién LNG dat
41.3% tdng nhe 0.7ppts. LNST clia cong ty du bao dat 9,644 ty dong (+6.9% YoY).
Trong b&i canh nganh canh tranh, tang trudng cham lai, ching t6i dua ra khuyén
nghi NAM GIU ¢8 phiéu VNM véi gia muc tiéu 79,500 VND/c8 phiéu.

NAM G|U DUY TRI

Gia muc tiéu 79,500 VND Dif liéu giao dich Bién dong gia c6 phiéu

Ty lé CP ty do chuyén nhugng 35.2% (%) M 3M 6M 12M
Tang/giam (%) 13% GDTB 3 thang (ty VND/triéu USD) 228/9.3 Tuyét déi 3.6 14  -125 -9.0
Gia hién tai (13/03/2023) 70,800VND S& hiftu nudc ngoai 54.7% Tuong déi -0.5 -8.5 -12.9 -23.2
Gia muc tiéu dong thuan 85,772VND C6 dong ldn SCIC (36%)
Vén héa (nghin ty VND/ty USD) 148/6
Du phéng KQKD & dinh gid Thay d6i vs VNIndex (tréi)

2022 2023 2024F 2025F (%) Gi ¢6 phiéu (phai)

Doanh sé thuan (ty VND) 59,956 60,369 63,225 66,314 571 T ¥08ooo
L&i/16 tU hoat déng kinh doanh 9,753 9,771 10,632 11,325 0 1 80,000
Lgi nhuén sau thué (ty VND) 8,578 9,019 9,644 10,234 s 1
EPS (VND) 3,632 3,796 4,566 4,847 T 60,000
Téng trudng EPS (%) 20% 5% 20% 6% 0T 1 40000
P/E (x) 17.1 163 152 14.4 15 +
P/B (x) 45 42 4.0 38 20 L + 20,000
ROE (%) 25% 27% 27% 27% a5 1 "
Tisuat ¢ tic, phd thong (%) 7.1% 5.7% 5.3% 5.3% 03/2023 06/2023 09/2023 12/2023

Ngudn: Bloomberg, KBSV

Nguén: Bloomberg, KBSV



Quan diém dinh gia

Kich ban cg sé:

A < ;

—— ~ 1) Tang trudng doanh thu 5%

83,600VND (Nhu cau hoi phuc tich ) N & & s
2) Bién LNG dat 41.3%

cuc, bién LNG cai duy tri tot)
Kich ban tich cuc:

1) Tang trudng doanh thu 8%
2) Bién LNG dat 41.8%

Kich ban cd s& (Gia muc tiéu) 79,500VND Kich ban tidu cuc:

1) Tang trudng doanh thu 2%
2) Bién LNG dat 41%

Kich ban tich cuc

73,400VND (Nhu cau hoi phuc chdm
han duy kién, bién LNG giam)

Kich ban tiéu cuc

Gia hién tai 70,800VND

Nguon: KBSV

2 ko KBS



Bang 1. Cap nhat KQKD
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Két qua kinh doanh

(ty VND) 4Q2022  4Q2023  +/-%YoY 2022 2023 +/-%YoY Chii thich
Doanh thu 15,069 15,619 3.6% 59,957 60,369 0.7%

Noi dia 12,800 13,085 2.2% 50,704 50,578 -0.2%  Thjtrudng ndi dia téng nhe trong b&i canh nganh sifa di Ui nhd
cai thién thj phan sau khi thuc hién thay déi nhan dién thudng
hiéu. Céng ty con MCM ciing ghi nhan nhiing khé khan tuang tu
khi sifc mua yéu va toan nganh gép khé khan.

Xuat khau 1,088 1,298 19.3% 4,829 5,039 4.3%  Doanh thu xuat khau héi phuc tich cyc trén mUic nén thap cung

Chi nhanh nudc ngoai

Lgi nhuan gop

ky, nhu cau tai cac thj trudng xudt khau chinh ctia VNM ciing d
bat dau hoi phuc.

1,181 1,236 4.7% 4,424 4,713 6.5%  Cac chinhanh nudc ngoai tai M§ va Campuchia déu tang trudng
doanh thu tich cuc, né luc t&i uu cac chi phi dem vé Igi nhuan
dau dan.

5,846 6,442 10.2% 23,898 24,545 2.7%  Lginhuan gdp cai thién nh& doanh thu duy tri tdng trudng clng

vdi cai thién bién Igi nhudn gdp. Bién gi nhuan gbp cai thién

Bién [gi nhuan go 38.8% 41.2% 2.4ppts 39.9% 40.7% 0.8ppts N A N . . A
) AN gop ’ ’ PP ’ ’ PP nhd gid stta nguyén liéu duy tri & muc thap, nhiéu nguyén vat
liéu dau vao khac cling da ha nhiét sau thgi gian lam phat cao.

Thu nhép tai chinh 379 429 13.2% 1,380 1,716 24.3%

Chi phi tai chinh -207 -119 -42.5% -618 -503 -18.6%

SG&A -3,784 -3,998 5.7% -14,144 14,772 4.4%  Chiphiban hang tang do céng ty mdi thuc hién chién dich thay
déi nhan dién thudng hiéu, ddy manh marketing quang cdo,
khuyé&n mai nham tiép can khach hang.

Lgi nhuén ti HDKD 2,229 2,726 22.3% 10,491 10,904 3.9%

Lgi nhuan trudc thué 2,295 2,852 24.3% 10,495 10,968 4.5%

Lgi nhudn sau thué 1,869 2,351 25.8% 8,577 9,019 5.2%  LNST tdng manh trén mdc nén thap cling ky nhd cai thién bién
Igi nhuén gdp va kiém soat cac chi phi hiéu qua.

Nguon: VNM, KBSV
Biéu d6 2. Doanh thu thuin va BLNG ctia VNM Biéu d6 3. Cd cdu doanh thu theo thi trudng ciia VNM
(ty dong) Doanhthu thuan ~ —e— Bién LNG mNGidia mXudtkhau Congty con
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Ngudn: VNM, KBSV

Ngudn: VNM, KBSV
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Kinh té Viét Nam giam t&c rd rét. Theo GSO,
téng mdc ban & hang hda dich vu clia Viét
Nam tang trudng cham lai trong nam 2023,
nhiéu thang lién tang trudng chi dat 6-7%.
Luy k& ca ndm 2023, t8ng mdc ban lé hang
hda va doanh thu dich vy tiéu dung chi téng
9.6% so vGi nam trudc, thap han so véi mic
tang trudng déu dan 2 chil sé trudc dai dich
Covid.

Kinh té giam toc, thu nhap ngugi dan giam
stt nén tiéu dung cling khéng nam ngoai &.
Theo bao cao clia AC Nielsen vao Q4/2023,
nganh FMCG ghi nhén gia tri giam 3% Yoy,
tinh ca ndm nganh FMCG tang nhe 2% YoY.
Nganh sifa cling ghi nhan sy sut giam vdi mdc
giam 5% YoY trong quy 4, tinh ca ndm toan
nganh siia giam nhe 1%.

Thi phan néi dia du bao ti€p tuc duy
tri sau khi thay déi b nhan dién

KB SECURITIES VIETNAM

Biéu d6 4. Tang trudng tdng muc ban [& HH&DV (YoY) cho thdy su giam t6c
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Ngudn: GSO, KBSV

Biéu d6 5. Nganh FMCG va nganh sifa cho thay tin hiéu giam sit do tiéu dung cham lai
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Ngudn: AC Nielsen, VNM, KBSV

Trong béi canh nganh sifa di vao giai doan bdo hoa tang trudng rat chdm trong
nhifng nam tdi, viéc canh tranh thi phan la diéu tién quyét déi véGi cac doanh
nghiép siia d€ dem lai tang trudng doanh thu 6n dinh. VNM sau khi thay d&i b
nhan dién thuong hiéu da lién tuc c6 nhiing tin hiéu tich cuc khi gianh lai thi
phan ti cac déi thu. Thi phan dudc duy tri 8n dinh so v8i quy 3 & tat ca cdc mat
hang (tai cudi quy 3 cdng ty cdng bd tdng 2 diém phan trdm thi phan so vdi
thang 1/2023).

Tuy nhién dé duy tri va gia tang thi phan, cong ty phai ddnh déi bang viéc gia
tang chi phi quang cao va marketing. Tai Q4/2023, chi phi ban hang chiém
22.4% doanh thu thuan, ty & nay cao nhat trong 2 nam trd lai day. Mdc du la
yéu t6 mua vu khi chi phi ban hang thugdng gia tang manh vao quy 4, tuy nhién
nhin vao 2 quy gan nhat sau khi thay d&i b nhan dién, VNM d3 phai gia tang
chi phi ban hang dé€ chiém lai thi phan.

Chung t6i nhan dinh VNM sé ¢ kha nang duy tri va cai thién nhe thi phan trong
nam 2024, tuy nhién can phai theo ddi dién bién thi phan va chi phi ban hang
trong cac quy tdi d€ danh gia hiéu qua chién dich thay déi bd nhan dién cla
VNM, danh gia xem liéu khi khéng tang chi phi ban hang VNM c6 gill dudc thi
phan hay khong.

b KB Securities | VIETNAM



Bién Igi nhudn tiép tuc duy tri én
dinh trong nam 2024

KB SECURITIES VIETNAM

Biéu d6 6. Chi phi ban hang ctia VNM cé xu hudng tang sau khi thay déi bd nhan dién

(Ty VND) Chi phiban hang —o0— Ty |é CPBH/Doanh thu
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Ngudn: VNM, KBSV

Trong Q4/2023, bién Igi nhudn gdp (LNG) toan cong ty duy tri da tang dat
41.2%, tang 2.45 diém phan trdm YoY nhung lai giam nhe 0.7 diém phan trdm
so vdi quy 3, tuy nhién chd yéu do yéu té mua vu. Liiy ké ca ndm, bién LNG dat
40.7% phuc hoi 0.8 diém phan trdm YoY, tuy vdy mic bién LNG nay van con kha
thap so v3i thai ky trudc Covid khi canh tranh khéng gay gat nhu hién tai.

Ching t6i du bao bién LNG cia VNM trong 2024 c6 thé duy tri va cai thién nhe
so v8i mUc hién tai tuy nhién sé khéng tang manh nhu nam 2023 do céc yéu t6:
(1) Gia sita bot d& c6 tao day va bat dau ¢ dau hiéu tang trd lai khi nhu cau
toan cau bat dau hdi phuc, ddc biét [ cac thi trudng dang phat trién nhu Trung
Pdng, Dong Nam A. Tuy nhién & phia cung, viéc két thiic pha El Nino (du bao sé&
chdm d(t trong nita ddu ndm 2024) chuyén sang La Nina lam thdi tiét bt khac
nghiét hdn sé gilp nang suat dan bo gia tang trd lai, gia tang san lugng siia.

(2) Trang trai tai Lao budc dau da dugc dua vao hoat dong, gilp gia tang ty 1&
tu chd nguyén liéu, giam bét bién dong tif cac yéu té bén ngoai.

Rui ro ¢ thé dén tif cac bat 6n chinh tri, dit gdy chudi cung Ung [am gia ca
hang hoa leo thang. Tuy nhién, ban ldnh dao cho biét cling d3 thuc hién chét
gia don hang ti sém, thuc hién cac hgp déng giam thiéu rui ro nén du bao sé
khong c6 bién déng I6n anh hudng dén bién LNG.

Bi€u d6 7. Bién dong gia sifa bt nguyén kem (WMP) va siia Biéu d6 8. Bién Igi nhuan gdp ctia VNM duy bao sé tiép tuc duy
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Ngudn: Global Dairy Trade, KBSV

Ngudn: VNM, KBSV
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Thi trudng nudc ngoai dién bién
tich cuc, ti€p da tang trudng trong
nam 2024

KB SECURITIES VIETNAM

Doanh thu thuan xuat khau c6 mdc tang trudng an tugng do muc nén thap
cling ky cling v8i stic mua bat dau hai phuc. Du bao trong ndm 2024, khi nén
kinh t& toan cau hoi phuc, cac thi trudng xuat khau 8n ctia VNM (Pong Nam A,
Trung Déng) bat dau hdi phuc nhu cdu tiéu thu, dic biét [ thi trudng Trung
Dbng ngay cang ua chudng siia ciia VNM, tuy nhién thi trudng nay bién dong
kha 18n do cac cing thdng chinh tri, cic thi trudng phat trién cling kha dén
nhan cac san pham ctia VNM nhd chat lugng dong déu va cong ty dap (ing dugc
cac tiéu chuan ESG.

Cac chi nhanh nudc ngoai cling tiép tuc cé tin hiéu tich cuc, Driftwood tai M¥
van duy tri mdc tdng trudng nhe va [an dau ghi nhan Igi nhuén trén 2 triéu USD.
AngkorMilk tai Campuchia ti€p tuc tang trudng an tugng, doanh thu va lgi
nhuén [an lugt tdng 6% va 27% YoY. V4i viéc ngay cang xay dung thugng hiéu
viing chac trén thi trudng, md rong tép khach hang két hgp vdi tiém luc va su
gilp stic cia cong ty me, du ki€n cac thi trudng nay sé tiép tuc duy tri da tang
trudng vé ca doanh thu va lgi nhudn trong nam 2024,

Biéu d6 9. K&t qua kinh doanh thi trudng nudc ngoai ciia VNM

Xudt khau s Chi nhanh nudc ngoai —O0— % tang trudng YoY

(Ty VND)
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< 0%
1500 + 1 5%
Lo 4 -10%
+ -15%
500 +
+ -20%
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Ngudn: VNM, KBSV
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Du phong va dinh gia

Dy phong KQKD nam 2024 Ching téi cho rang nganh sita trong ndm 2024 sé& cé su phuc hdi nhe khi stic
mua c6 su phuc hdi nhd nhiing tin hiéu tich cuc ti kinh té€ vi mé. Dy bao doanh
thu thudn ca ndm 2024 VNM ghi nhan 63,225 ty dong (+4.7% YoY), tang trudng
noi dia sé chdm hdn thi trudng nudc ngoai. Lgi nhudn gdp dat 26,122 ty dong
(+6.4% YoY), bién LNG dat 41.3% tang nhe 0.7ppts. Nh& nhitng n6 luc téi uu chi
phi, cai thién bién gi nhudn, LNST ctia cong ty du bao dat 9,644 ty dong (+6.9%

YoY).
Bang 10. Du phéng KQKD 2023
(ty VND) 2023 2024F +/-% YoY 2025F +/- YoY Chu thich KBSV
Doanh thu 60,369 63,225 4.7% 66,314 4.9%

NGi dia 50,617 52,404 3.5% 54,521 4.0%  Doanh thu ndi dia tiép tuc tdng trudng cham trong bdi canh siic mua
hdi phuc chdm, nganh bado hoa, canh tranh gay gat véi cac déi thu
trong va ngoai nudc. Tang trudng chi yéu dén tif ting gia ban va nd
luc duy tri thi phédn tang trudng theo téc d6 ctia nganh.

Xudt khdu 5,039 5,543 10.0% 5,986 8.0%  Thi trudng xuét khau tiép tuc tang trudng déu dan khi mg rong thi
trudng mdi va tang trudng khach hang tai cac thj trudng cii.

Chi nhénh nudc ngoai 4,713 5,279 12.0% 5,806 10.0%  Chinhanh nudc ngoai tiép tuc md rong thi trudng, gia tang tép khach
hang.

Ldi nhuan gop 24,545 26,122 6.4% 27,439 5.0%  Lginhuan gdp va bién Igi nhuan gdp du béo sé ti€p tuc cai thién. Bién

Bién Igi nhugin gép 40.7% 41.3% 0.7ppts 41.4% 0.1ppts lgi nht{anAng dgtﬂen Sfe duy tri vavlt c6 t?len \c‘k_)nﬂg [8n kf1| gia sALra oAn
dinh va cong ty cling lién tuc gia tdng dan bo dé tu chld nguyén vat
liéu.

SG&A (14,774) (15,490) 4.8% (16,114) 4.0%

EBIT 9,771 10,632 8.8% 11,325 6.5%

EBT 10,968 11,761 7.2% 12,480 6.1%

Lgi nhudn sau thué 9,019 9,644 6.9% 10,234 6.1%  Trong b8i canh nganh bio hoa va canh tranh gt gao, cong ty s& nd

luc t8i uu cac chi phi nhdm duy tri tdng trudng Igi nhuén, tuy nhién
mdic d6 tdng trudng du bao sé rat cham.

Ngudn: VNM, KBSV dy phéng

Bi€u d6 11. Dy phéng KQKD VNM giai doan 2023-2025F

(TYVND) m Doanh thuthuan ~ mLginhudn gdp Lgi nhudn sau thué
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Ngudn: VNM, KBSV
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Khuyén nghi: NAM GIU - Gia muc Chuing t6i ti€n hanh dinh gid c6 phi€u VNM véi 2 phudng phap la (1) chiét khau
tiéu: 79,500 VND dong tién va (2) phuong phap so sdnh dé dua ra muc gia hop ly danh cho ¢6
phiéu VNM.

(1) V&i phudng phap chiét khau dong tién, tién hanh chiét khau dong tién tu do
trong doanh nghiép FCFF vdi gia dinh néu dudi day, ching t6i dua ra gia muc
tiéu c6 phi€u VNM déi vGi phudng phap nay la 72,300 VND/c6 phiéu.

(2) VGi phuong phap so sanh, ching ti st dung P/E muc tiéu la 19 diéu chinh
giam so vGi P/E trung binh 5 ndm do tiém nang tang trudng gi nhuan thap hon
so v@i giai doan trudc. EPS muc tiéu a 4,566 VND/c6 phiéu. Ching toi dua ra gia
muc tiéu d&i vGi phucng phap nay la 86,700 VND/cd phiéu.

V@i ty trong st dung vao md hinh dinh gid d&i vdi méi phudng phép [a 50-50
ching t6i dua ra khuyén nghi NAM GIU d6i véi cd phiéu VNM, mdc gid muc tiéu
79,500 VND/cp, cao hdn 12% gia dong ctfa ngay 13/03/2024.

Bang 12. Dy bao FCFF va cac gia dinh

Chi phi VCSH 10.02%  Gia tri hién tai cGa gia tri cudi cing 99,570
Chi phivén vay 7.00%  Gia tri hién tai FCFF 35,239
L&i suat phi rui ro 4.70%  Tién va tudng dudng tién 3,856
Beta 0.7 Dautunginhan 18,968
Tang trudng dai han 3.0%  Gid tri doanh nghiép 157,632
Thdi gian du phéng 5 Ngvay 6,631
WACC 9.79%  Giatricdngty 151,001

SLCP 2,089,955,445
Gia muc tiéu (VND/cp) 72,300

Ngudn: KBSV dy phéng

Biéu db 13. Dién bién P/E clia VNM giai doan 2018-2023
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Ngudn: Bloomberg, KBSV
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PHU LUC
VNM - Bang tém tat KQKD & du phdng, 2021 - 2024F
Bao cdo Két qua HDKD Bang can doi ké toan
(TY VND) 2022 2023 2024F 2025F (TY VND) 2022 2023 2024F 2025F
Doanh s6 thuan 59,956 60,369 63,225 66,314 TONG CONG TAI SAN 48,483 52,673 51,523 54,292
Gia von hang ban -36,059 -35,824 -37,103 -38,875 TAI SAN NGAN HAN 31,560 35,936 34,956 38,155
L3i gdp 23,897 24,545 26,122 27,439 Tién va tudng dudng tién 2,300 2,912 3,856 4,400
Thu nhap tai chinh 1,380 1,716 1,593 1,601 Gié trj dau tu ngan han 17,415 20,138 18,968 19,894
Chi phi tai chinh 618 -503 -526 512 Céc khoan phai thu 4,634 4,808 4,559 5,193
Trong dé: Chi phi ldi vay -166 -354 -339 -312 Hang ton kho, rong 5,560 6,166 5,999 6,959
L3i/(16) tf cong ty lién doanh 24 -81 0 0 TAI SAN DAI HAN 16,922 16,737 16,567 16,137
Chi phi bén hang -12,548 -13,018 -13,720 -14,324 Phai thu dai han 38 16 23 24
Chi phi quan ly doanh nghiép -1,596 -1,756 -1,770 -1,790 Taisan c6 dinh 10,860 11,689 11,242 10,598
L3i/(16) tlt hoat déng kinh doanh 10,491 10,904 11,698 12,414 Tai san d& dang dai han 1,471 555 430 498
Thu nhap khac, rong 4 64 63 66 NG PHAI TRA 15,666 17,648 15,213 16,107
L5i/(16) rong trudc thué 10,496 10,968 11,761 12,480 Ng ngén han 15,308 17,139 14,650 15,568
Chi phi thué thu nhdp doanh nghiép -1,918 -1,949 -2,117 -2,246 Phai tra ngugi ban 4,284 3,806 4,589 4,569
L3i/(16) thuan sau thué 8,578 9,019 9,644 10,234 Ngudi mua tra tign trudc 4 0 0 0
Lgi ich ctia 6 déng thiéu s& 62 146 102 103 Vay ngan han 4,867 8,218 6,446 7,109
Lgi nhuén ctia C8 déng clia Cong ty me 8,516 8,874 9,542 10,131 Ng dai han 358 509 563 540
Phai tra dai han 0 0 0 0
Chi s hoat dong Doanh thu chua thyc hién 66 238 185 144
2022 2023 2024F 2025F Vay dai han 292 270 378 396
Ty suat lgi nhuan gop 39.9% 40.7% 41.3% 41.4% VON CHU SG HUU 32,817 35,026 36,310 38,184
Ty suat EBITDA 26.5% 26.9% 25.0% 22.0% Vén gép 20,900 20,900 20,900 20,900
Ty suat EBIT 18.5% 19.0% 19.4% 19.6% Théng du vén c6 phan 34 34 34 34
Ty suat lgi nhuan trudc thué 17.5% 18.2% 18.6% 18.8% Léi chua phan phai 3,353 3,926 4,084 4,767
Ty suét i hoat dong KD 17.5% 18.1% 18.5% 18.7% Vén va quy khac 5,469 6,663 7,687 8,775
Ty suat [gi nhuan thuan 14.3% 14.9% 15.3% 15.4% Lgi ich CDKKS 2,967 3,329 3,431 3,534
Bao cdo luu chuyén tién té Chi sé chinh
(TY VND) 2022 2023 2024F 2025F (X, %, VND)
Lai trudc thué 10,496 10,968 11,761 12,480 Chi s6 dinh gia
Khéu hao TSCD 2,095 2,300 1,892 1,958 P/E 17.1 16.3 15.2 14.4
L&i/(16) tir hoat dong dau tu -1,098 -1,643 -1,181 -1,169 P/E pha lodng 17.1 16.3 15.2 14.4
Chi phf l&i vay -166 -354 -339 312 P/B 4.5 42 4.0 3.8
L&i/(16) trudc nhiing thay ddi von luu dong 11,326 11,271 12,134 12,957 P/S 2.5 2.4 23 22
(Téng)/gidm céc khoan phai thu 288 -245 507 719 P/Tangible Book 46 43 42 3.9
(Tang)/giam hang ton kho 851 1,021 167 -960 P/Cash Flow (2’427'2) 242.4 155.7 269.9
Téng/(giam) cac khoan phai tra -386 -443 -610 273 EV/EBITDA 132 113 121 103
(Téng)/giam chi phitra trudc -73 8 167 97 EV/EBIT 15.8 13.6 14.0 118
Chiing khoan kinh doanh, chi phi ldi vay, thué va
khac 0 0 0 0
Luu chuyén tién té rong tif HD SXKD 8,827 7,887 10,588 9,530 Hiéu qua quan ly
Tién mua tai san c6 dinh -1,457 -1,580 -1,265 1,339 ROE% 25% 27% 27% 27%
Tién thu dugc tif thanh ly tai san cé dinh 137 105 0 0 ROA% 17% 18% 19% 19%
Tién cho vay hodc mua cong cu ng 0 2,856 0 927 ROIC% 33% 31% 35% 36%
Tién thu tif cho vay/thu tif phat hanh céng cu ng 3,635 0 1,170 0 C4u tric tai chinh
DAu tu vao cac doanh nghiép khac 43 .36 544 152 Ty suat thanh toan tién mat 0.2 0.2 0.3 0.3
Tién thu tif viéc ban cac khoan dau tu 0 11 0 0 Ty suat thanh todn nhanh 1.7 1.7 2.0 2.0
C6 tifc vatign (& nhén dudc 1,201 1,368 1,181 1,169 th;y sutthanh toan hien 2.1 2.1 24 25
Luu chuyén tién té rong tif hoat dong dau tu 3,473 2,989 541 -1,248 Vén vay dai han/VCSH 0.0 0.0 0.0 0.0
Tien thu tif phét hanh c8 phiéu va vén gop 338 490 0 0 V6n vay dai han/TTS 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai cé phiéu 0 143 0 0 V&n vay ngan han/VCSH 0.1 0.2 0.2 0.2
Tién thu dugc cac khoan divay 6,258 11,788 11,823 11,936 Vén vay ngén han/TTS 0.1 0.2 0.1 0.1
Tién tra cac khoan di vay -10,789 8,277 -13,648 -11,314 Congng ngan han/VCSH 0.3 0.3 0.2 0.2
Tién thanh toan vén gdc di thué tai chinh 0 0 0 0 Céngng ngén han/TTS 0.2 02 0.2 0.2
Co tlc datra -8,167 -8,152 -8,360 -8,360 Téng cong ng/VCSH 0.3 0.3 0.2 0.2
Tién |&i d& nhan 0 0 0 0 Téng cdng ng/TTS 0.2 02 0.2 0.2
Luu chuyén tién té tif hoat déng tai chinh -12,360 4,293 -10,185 7,738 Chi s& hoat dong
Luu chuyén tién thuan trong ky -61 606 944 544 kh:cehsﬁé?nugay vengpharthu 129 126 139 12.8
Tién va tudng dudng tién dau ky 2,349 2,300 2,912 3,856 Hé s quay vong HTK 6.5 5.8 6.2 5.6
Tién va tudng dudng tien cudi ky 2,300 2,012 3,856 4,400 nhgecjz:::?g vongphatrs 8.1 9.6 8.0 8.7

Ngudn: VNM, KBSV du phéng
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyennd1l@kbsec.com.vn

Ban & & Hang tiéu dung

Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B4 phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thj Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé tradch nhiém daéi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén ciia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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