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Trong 3Q2024, doanh thu thudn va LNST lan lugt dat 15,549 d6ng (-0.8% YoY) va
LNST dat 2,403 ty dong (-5.1% YoY), chi yéu do nhu cau ndi dia giam. Ngugc lai,
mang xuat khau va cac cdng ty nudc ngoai (chiém khoang hon 18% doanh thu) da
ti€p tuc duy tri da tang trudng tét (+10.3% QoQ va +9.5% YOY) nhg chi phi canh
tranh

Theo Global Dairy Trade, gia sita bot gay/toan phan da tang lan lugt 3%/12% so véi
dau ndm 2024 va sé anh hudng dén KQKD trong 2025. Theo Vinamilk, gia san pham
sé diéu chinh tang trong 2025 néu gia bot sifa tang qua cao va anh hudng dén bién
[gi nhuan.

Ca nam 2024, KBSV dy phdng doanh thu va lgi nhudn ctia VNM dat 62,066 ty VND
(+2.8% YoY) va 9,310 ty VND (+4.9% YoY), hoan thanh lan lugt 98/99% ké hoach
2024. Ching t6i du phdng doanh thu va Igi nhuan clia 2025 dat 64,385 ty VND
(+3.7%) va 9,271 ty VND (-0.4%).

Chding téi dua ra khuyén nghi MUA véi ¢6 phiéu VNM véi gid muc tiéu la 75,000 VND
vdi tiém nang tang gia la 17%, tudng dudng véi mic PER du phdng cho nam 2025 la
15x, thap hon muc trung binh 5 ndm la 17x.

Gid muc tiéu VND75.300 Dil liéu giao dich Bién dong gia c6 phiéu
. b
Ty 1& CP tu do chuyén nhugng 35.3% (%) YTD 3M 6M  12M
Tang/giam (%) 17% GDTB 3 thang (ty VND/triéu USD) 269.4/10.8 Tuyét déi 37 -122 2.7 0.3
Gia hién tai (05/12/2024) VND 64,100 S& hitu nuGc ngoai 50.8% Tuong déi -2.2 -9.2 -0.3 -18.3
Gia muc tiéu dong thuan VND 80,200 C6 dong 18n SCIC (36%)
Vén héa (nghin ty VND/ty USD) 134.3/5.3
Du phéng KQKD & dinh gia
2022 2023 2024E 2025F Gia (LHS) Tuong quan Vnindex (RHS)
< = S VND %
Doanh s6 thu3n (ty VND) 59,956 60,369 62,066 64,385 (VND) (5°)
L&i/16 ti hoat déng kinh doanh 10,491 10,904 10,720 10,797 0
Ldi nhuan sau thu@ (tj VND) 8,516 8,874 9,310 9,271 75,000 ;
EPS (VND) 3,632 4,246 4,454 4,436 55,000
Téng trudng EPS (%) -20 17 5 0.4 ' 10
-15
P/E (x) 17.1 163 14.4 144 35,000
P/B (x) 45 42 4.0 4.0 -20
ROE (%) 26% 29% 29% 28% 15,000 25
> ~ 2 s, » ~ b b b > > D D D N >
Ti sudt 6 tlic, phd thong (%) 5.5% 5.7% 6% 6% &*@’@i@@&@:@&:\@i\*\@;@:\“’\\Wi\“’\\@:\“’&i\“’”&w

Ngudn: Bloomberg, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam
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Cd cau doanh thu

KBSV

RESEARCH

Hoat dong kinh doanh

mNGi dia

m Xudt khau

Chi nhénh nudc ngoai

VNM c6 48 ndm hoat déng san xuat, kinh
doanh cac san pham sita va cé ngudn
gdc tU sifa. Hién tai cong ty dang chiém
thi phédn s6 1 trong nganh sifa ndi dia vdi
khoang 50% thj phan. Trong 9T/2024,
mang xuat khau va céng ty con & nudc
ngoai chiém 18% doanh thu cla
Vinamilk.

Ngudn: Bao cao cdng ty, KBSV

Piém nhan dau tu

Chu thich

Tiéu dung phuc héi tét han tif 2025. KBSV cho rang nganh tiéu dling va FMCG s& phuc hdi tdt han trong 2025 khi
Céc chinh sach kich thich kinh t& tiép tuc dugc duy tri bao gom giam thué VAT 2% va thic day dau tu vao cd s

ha tang.

Tiém nang tang trudng doanh thu dén tif phat trién cac san pham méi.
VNM lién tyc dau tu mdi vao nghién cliu phat trién va dang dan dau trong phan khic sia thyc vat tiém nang, bén
canh tdng trudng hién hifu tif cdc san phdm truyén théng nhu sita ddc va sita chua .

Chi phi sita bdt (chiém ti trong l6n) du ki€n tang trong 2025.

Gia bt nguyén/gay trung binh tai cac khu vyc da tdng khoang 16%/3% so vGi dau nam va dy bao sé cao hon
trong 2025 so vé8i 2024. VNM du kién s& tdng gid ban nham giam ap luc 1én bién Idi nhuan.

Chi tiét & phan dudi bdo céo

Chi tiét & phan dudi bao cao

Chi tiét & phan dudi bao cao

Du phéng clia KBSV vs. DU phdng déng thudn

(ty VND) Du phdng ctia KBSV Thay dai v3i ky trudc Dy phdng d6ng thuin* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 62,066 64,385 -1% -2% 62,960 66,053 -1.4% -2.6%
EBIT 10,720 10,807 -6% -12% 11,285 12,022 -5.0% -10.0%
LNST c6ng ty me 9,310 9,271 0% -1% 9,583 9,992 -2.8% -7.1%
Ngudn: Bloomberg, KBSV udc tinh
*Du phéng dong thudn: 1a du phéng trung binh ctia cac TCTC dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban cd sg 2025:
81,700VND 1) Tang trudng doanh thu ndi
Kich ban tich cuc (Sifc mua hdi phuc t61) dia va nudc ngoai dat lan lugt
P 3.6%/5.5%
2) Bién LNG dat 40.9%
Kich ban cd s (Gia muc tiéu) 75,300VND (+17% upside) Kich ban tich cuc 2025:
1) Tang trudng doanh thu ndi
ND dia va nudc ngoai dat lan lugt
b T ey ?:lijiar?\ua hoi phuc yéu, ap luc chi phi dau vao) 50/0/70/.°A
: AP 2) Bién LNG dat 41.3%
Kich ban tiéu cuc 2025
Gia hién tai 64,700VND 1) Téng trudng doanh thu ndi
dia va nudc ngoai dat lan lugt -
v 0.9%/4%

2) Bién LNG dat 40.6%
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KQKD 9 thang duy tri da tich cuc du
nganh gip khé khan

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

Ddng luc chinh trong 9T-2024 ctia VNM dén tU thi trudng xuat khiu tang trudng
tich cuc trong khi chi€m thém dudc thi phan noi dia nhd chién lugc tai dinh vi
thuong hiéu va da dang hda cac san pham sita

(ty VND) Q3/2023  Q3/2024  +/-%YoY  9M2023  9M2024  +/-%YoY Chii thich
Doanh thu 15,637 15,537 -0.64% 44,750 46,306 3.5%
Nhu cau ndi dia trong Q3 van yéu nhung Vinamilk chiém dudc
Ni dia (bao gom MCM) 13,253 12,928 -2.45% 37,532 37,956 1.1%  thémthiphan. Lily ké 9T doanh thu tang 1.1% YOY du khong
tng gia.
Cdng ty con nudc ngodi 1,138 1,234 8.4% 3,491 3,951 13.2%  Angkormilk tung ra mdt s6 san pham mdi trong khi Driftwood
tiép tuc thdm nhap kénh Nha hang - Khach san - Dich vu
Xudt khdu 1,246 1,375 10.3% 3,759 4,430 17.9%  Xuat khau ti€p tuc khdi sdc nhd chi phi canh tranh va khach
hang ndm tang nhap khau.
Lgi nhuan gop 6,555 6,401 -2.35% 18,103 19,380 7.05%  Bién |gi nhuan gdp ndi dia giam nhe trong Q3 do doanh s ban
. hang ndi giam 2.5% (YoY). Liiy ké 9T-2024, bién |gi nhuén gdp
Bién lgi nhudn gop 41.9% 41.2% -70bps 40.5% 41.9%  +140bps N S A PR
ndi dia tdng 140bps chu yéu gia sifa bot dau vao thap va san
Néi dia 42.5% 41.0%  -150bps 41.1% 41.6% +50bps  lugng ban hang tang trudng tot (Vinamilk khong tang gia ban
ndi dia trong 2 ndm qua).
N/ ngoai (Cong ty con va 38.7% 42.2%  +350bps 36.9% 42.8%  +590bps  Bién lgi nhudn kénh xuét khdu tdng manh do cg cdu san phdm
XK) o PR
ch yéu sif dung bot sifa nhap khau.
Tai chinh,rong 593.9 5285  -11.01% 1,672 1,479  -1151%  Nén l&isuat thap
Quan ly & ban hang (3,815) (3,758) -1.48%  (10,776) (11,280) 4.68%  SG&A ti€p tuc ting nhe, chti yéu do chi phi tiép thj tiép tuc
tang trong b&i canh nhu cau ndi dia yéu. VNM d3 cd ban hoan
SG&A/ doanh thu -24.4% -24.2% +20bps -24.1% -24.4% +30bps  thanh xong dinh vi thudng higu méi trong quy 3-2024
EBIT 2,740 2,643 -3.55% 7,327 8,100  10.55%  EBIT cai thién hon 100 diém cd ban nhd bién lgi nhuén gbp cai
R thién tét hon so vdi da tang cda chi phi ti€p thi ban hang va
Bién EBIT 17.3% 17.0% -30bps 16.4% 17.5% +101bps N
quanly
LNST céng ty me 2,492 2,404 -3.56% 6,548 7,269  11.01%
Bién LNST 15.9% 15.5% -40bps 14.6% 15.7% +90bps
Nguén: Bdo cdo cdng ty, KBSV
Biéu d6 2. Bién Igi nhudn gdp cidc mang kinh doanh Biéu d6 3: Bién lgi nhuan va chi phi cia Vinamilk theo quy
47% T ) ) .
Trong nudc Nudc ngoai Q= Bién gOp —@— Quan ly & ban hang/ doanh thu === Bién [gi nhuan hoat dong
45% -+
’ 40.5% 1.9% 41.2% 41.9% 42:4% 412%
s | 38.8%
41% —+ 5
23.9% 23.9% 24.4% 256% 24.7% 24.2% 24.2%
39% + — o o — "o — o o
18.3%
350/0 it | | | | il i Il Il Il I I I |
Q ‘ Q@ ‘ Q3 ‘ Q4 Q1 ‘ o} ‘ Q3 Q1 ‘ @ ‘ Q3 ‘ Q4 QL ‘ @ ‘ 3 ‘
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Ngudn: VNM, KBSV tinh todn

Nguén: VNM, KBSV tinh toan
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Theo Nielsen, nganh sifa va FMCG dang dan
cho thay xu hudng phuc hdi nhe khi tiang
trudng am dudc thu hep trong Quy 2. Udc tinh
trong quy 3, nganh sifa c6 su sut giam nhe so
véi quy 2 va cing ki.

KBSV
RESEARCH

Biéu d6 3. Tang trudng nganh FMCG va nganh sifa ndi dia

15.0% —
—0—FMCG —e— Nganhsifa
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2023

Ngudn: NielsenlQ, VNM, KBSV udc tinh

Biéu db 4. Cd cau doanh thu ndi dia ctia Vinamilk Biéu dd 5. Thi phan va tang trudng doanh thu
W S{lanuGc W Sliachua Slfaddc  m Sifa botva non-dairy Thi phan cta Vinamilk (LHS,%)

50% T+ —o0— Tang trudng doanh thu noi dia (RHS,%) - 20%
49% + 15%
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Ngudn: VNM

Lién tuc dau tu vao phat trién san
pham gidp chiém linh thi phan cic
mang kinh doanh mdi day tiém
nang

Ngudn: VNM, KBSV thu thap

Tai thi trudng ndi dia, Vinamilk tiép tuc gill viing da tang trudng vugt tréi so vdi
toan nganh nhg chién lugc tai dinh vi thuong hiéu va tién phong phat trién san
pham mdi.

D3c biét, cong ty dang dan dau trong phan khic sifa thuc vat - mét linh vuc giau
tiém nang - trong béi canh cac phan khdc truyén thong nhu sifa tugi va sifa bot
dang cham lai. Theo Data Brigde, thi trudng sifa thyc vat toan cau duy kién tang
trudng CAGR tU 2023-2030 dat 11.7% do ngudi dung ngay cang ua thich loai sifa it
calo, khéng lam tang cholesterol, khéng ch(ra lactose va phu hop véi do tudi
trung nién. Trong khi d6, sita bo phu hgp véi phan khic tré em do giau calo han,
giau chat béo t6t, tét cho xuong va dé hap thu hon sifa hat. Tai Viét Nam, siia
thuc vat la dong sita cé téc d6 ting trudng nhanh nhat, dat mic 18% médi ndm va
chi€m 12% thi phan nganh sita (Téng cuc Théng k&, 2020). Nh6 danh muc san
phdm da dang bao gom 12 loai sifa hat néi bat, Vinamilk dang dan dau thi trudng
slfa thyc vat, dac biét vGi dong sifa hat cao dam dau tién tai Viét Nam (han 5g
dam/100ml), dap (ng nhu cau ctia nhém khach hang tap luyén thé thao. KBSV ky
vong cong ty ¢ thé duy tri mic tang trudng trén 10%/n3m nhd xu hudng gia héa
3 Viét Nam.

Theo Vinamilk, cac phan khiic sifa chua uéng, siia tudi greenfarm va sita ddc van
duy tri tdng tudng hai chil s trong 9T/2024. KBSV cho rang sita dic, sifa chua va
slfa tudi organic van cé thé duy tri da tang trudng trung binh tif 5-7%, bu dap cho
tang trudng am tu phan khac sifta nudc va sifa bot truyén thong.

Trong kich ban cd sg, KBSV du bédo tang trudng CAGR doanh thu ndi dia trong giai
doan 2024-2029 dat 2.5%
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Trién vong tiéu dung trong 2025 sé
cai thién nhé nén tang vimo 6n dinh
hon va duy tri cic bién phap kich
thich kinh té

KBSV

RESEARCH

Theo GSO, ban |é hang hoa va dich vu tiéu dung 9T/2024 udc chi tang 8.8% YoY
(thdp han muc trén 10% trudc dich), chi yéu nhg du lich phuc héi 16.7% Yoy,
cho thay nhu cau cé phuc héi nhung chua cao.
Theo KBSV, nhu cau tiéu diing trong 2024 van con yéu do:
1) Ba&tdnkinhté, dia chinh tri trén toan cau khién ngudi dan cha dong tiét
kiém va dau tu vao cac tai san trd an thay vi chi tiéu.
2) Gianha (bao gom thué) va cac thuc pham thiét yéu tang anh hudng dén
kha nang chi tra cia mét sé b phan ngugi dan.
KBSV cho rang ki vong tdm ly ngudi tiéu dung sé tich cuc hon trong 2025 nhd:
1) Duy tri giam thué VAT 2% dén giita 2025
2) KE& hoach dau tu cdng 2021-2025 dén giai doan nudc rit gilp tang
trudng kinh té

Biéu db 6. TGng miic ban lé va tang trudng (%) Biéu d6 7. Giai ngan dau tu cong

Téng mic ban lé hang hda va dich vu  —@— Tdng trudng (GSO)
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Ngudn: GSO

Mang xuat khau c6 tiém nang tang
trudng t6t nhd su hién dién ldu ndm
tai thi trudng c6 téc d6 tang trudng
dan sé cao

Bang 8. Tiéu thu sifa tai Iraq

Ngudn: Bd tai chinh, KBSV téng hgp

Tai thi trudng xuat khdu, Vinamilk xuat khau t8i 60 quéc gia vdi Iraq la thi
trudng chinh. Chlng tdi cho rang day la thi trudng ngéch it cac d6i thu canh
tranh do tinh trang bat 6n dia chinh tri. Tuy vay, Vinamilk d3 thiét lap méi quan
hé kinh doanh ti nhiing ndm 1998 va duy tri da tang trudng tét cho thay riiro
nay khong qua cao. Theo Worldometer, Iraq c6 téc d6 tang trudng dan sé cao,
dat 2.28%/2.15% trong 2023/2024, cao han mdc trung binh thé gidi va Viét
Nam (Khoang 0.8%/ndm). Vi vdy, thi trudng Iraq rat tiém nang cho san pham
sifa bot tré em, bén canh cac san pham truyén théng khac. Theo Statista, tiéu
thu sifa tai Iraq trong giai doan 2018-2023 dat 5.3% va cé thé dat 6.3% trong
giai doan 2024-2029. Dya trén quan diém than trong, KBSV du phdng ting
trudng thi trudng xuat khdu dat CAGR 5% trong kich ban cg sé.

Bang 9. KQKD mang Xuat khau cta Vinamilk

E()Kg) Téngdoanh thu (Ty EUR) (ty EUR)
25 T n o o x5 2 a A A
216 Xuatkhdu ~ —@— Bién Igi nhudn gbd
—O0— Tiéu thu dau ngudi (Kg) 117 (T9VND) . an gop %)
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CAGR: 6.3% w4 6000 L 1 60%
15 T +13 > 0___0_\/0_0 1 son
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Nguon: Statista

Ngudn: VNM, KBSV téng hgp
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Chi phi sifa bdt nhap khau du kién
tang sé tao ap luc lén bién Igi nhudn
gdp nhung dudc bu dap bdi kha
nang tang gia

KBSV

RESEARCH

Theo Global Dairy Trade, gia b6t sifa gay va toan phan dang gap ap luc tang gia
trong 2025 do (1) Pong USD manh [&n khién chi phi nudi bo tai EU, Uc va
Newzealand cé xu huéng ting (2) cac nha san xuat chuyén hudng sang san xuat
kem béo khién nguén cung bot siia giam.

Trong kich ban cd sd, KBSV du phéng chi phi bot sita s& tang 4% nhung bién |gi
nhuan gbp s& khdng bi anh hudng qua nhiéu do VNM con nhiéu du dia tang gia
ban.

Biéu db 10. Gia bdt toan phan (USD) tai cac khu vuc chinh Biéu dd 11. Gia bdt sifa gay (USD) tai cac khu vuc chinh trong 2024

trong 2024
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Ngudn: CLAL, GDT

Ngudn: CLAL, GDT
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Bang 12. Dy phéng KQKD 2024

KBSV

RESEARCH

Du phong KQKD va dinh gia

(ty VND)
Doanh thu

NGi dia

Xudt kh@u

Chi nhénh nudc ngoai
Lgi nhuén gop

Bian lrii nhubn gl p
SG&A
Lgi nhuén ti HDKD
Lgi nhuan trudc thué
Lgi nhuan sau thué
LN sau thué céng ty me

Bi4n LNST

2023 2024E
60,369 62,066
50,617 50,807

5,039 5,827

4,713 5,538
24,545 25,877
40.7% 41.7%

-14,774 -15,158
10,904 10,720
10,968 11,770

9,019 9,594

8,874 9,310

14.7% 15.0%

+/-% YoY 2025F +/- YoY Chu thich KBSV

2.8% 64,385 3.7%

0.3% 52,341 3.0% KBSV duy phdng tang trudng quy 4 dat 1% YoY va 1.5% QoQ. Theo
BLD, doanh sé thang 10 da phyc hdi trd lai va tang trudng so vdi
thang trudc va cung ki.

15.6% 6,118 5.0%  Diéu chinh gidm t&c dd tdng trudng phan anh rdi ro mang xuat khau.
17.5% 5,926 7.0%

5.4% 26,350 1.8%  Bién lginhuan gdp giam nhe phan anh ap lyc gid bot sifa dau vao

+99bps 20.9% 77 ppt tdng nhung dudc bl d3p bdi kha nang tang gia ban.

2.6% -15,544 2.5%  Chiphitiép thiduy tri da tang.

-1.7% 10,807 0.8%

7.3% 11,721 -0.4%  Doanh thu va gi nhuén dy kién hoan thanh 98%/99% ké hoach kinh

6.3% 9,554 0.4% doanh trong 2024. Lgi nhuén nam 2025 du kién giam nhe.

4.9% 9,271 -0.4%

+30bps 14.4% -60bps

Ngudn: VNM, KBSV duy phéng

Khuyén nghi: MUA - Gia muc tiéu:

75,300 VND

Bang 13. Du bao FCFF va cac gia dinh

Chuing tdi ti€n hanh dinh gia c6 phiéu VNM véi phuong phap chiét khdu dong tién
FCFF phan anh mé hinh kinh doanh clia VNM tudng d6i 6n dinh va tang trudng
cham. VNM hién dang giao dich  mdc dinh gid hap dan ( dudi -1 dd léch chuan
trung binh 5 ndm) cung ti suat cd tlc du phéng 2025/gia hién tai [a 6%. Vi vay,
chlng téi dua ra khuy&n nghi MUA d6i véi & phiéu VNM, muc gia muc tiéu 75,300
VND/cp, cao hadn 17 % gia ddng clfa ngay 06/12/2024

Beta

L&i suat phi rtiro
Chi phi vén cha
Phén bu rdi ro

Chi phi l&i vay

Tang trudng dai han
WACC

0.70
4.7%
10.2%
7.8%
3.7%
1.5%
9.8%

Téng gia tri hién tai clia dong tién 2025-2029 (Ty VND) 40,683
Gid tri hién tai clia gia tri cudi cuing (Ty VND) 104,960
Téng gid tri hién tai (Ty VND) 145,378
Ng rong (Ty VND) 16,147
C6 dong khdng kiém soét (Ty VND) 4,131
Gia tri VCSH (ty VND) 157,395
S6 lugng c8 phi€u dang luu hanh (triéu cé phiéu) 2,089
Gia tri VCSH/ 6 phiéu 75,310

Ngudn: KBSV

Biéu db 14. Dién bién P/E clia VNM giai doan 2019-2024
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PHU LUC
VNM - Bang tém tat KQKD & du phdng, 2023 - 2026F
Bdo cdo K&t qua HDKD Bang can ddi ké toan
(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F  2025F
Doanh thu thuan 59,956 60,369 62,066 64,385 Téng tai san 48,483 52,673 53,502 54,849
Gid vén hang ban -36,059 -35,824 36,189 -39,128 Taisan ngén han 31,560 35,936 37,164 39,674
L&i gop 23,897 24,545 25,877 26,350 Tién & tudng dudng tién 2,300 2,912 1,931 2,077
Doanh thu tai chinh 1,380 1,716 1,462 1,317 Dau tungan han 17,414 20,137 22,212 23,880
Chi phi tai chinh 618 503 -398 -403 Khoan phaithu 6,309 6,759 6477 6,954
Gom: Chi phi l&i vay -166 -354 -300 -301 Hang tén kho 5,538 6,128 6,543 6,763
L&i/(16) lién doanh -25 -81 14 0 Taisan dai han 16,922 16,737 16,338 15,175
Chi phi ban hang -12,548  -13,018 13,455 -13,822 Khoan phai thu dai han 38 16 17 17
Chi phi quan ly DN -1,596 -1,756  -1,703 1,722 Tai san c8 dinh 11,961 12,745 12,183 11,065
L&i/(16) tit HD kinh doanh 10,491 10,904 11,797 11,721 Tai san d& dang dai han 1,805 937 1,386 1,648
L4i/(18) khac 4 64 27 0 Dau tu dai han 1,551 1,717 1,675 1,613
L&i/(16) trudc thué 10,496 10,968 11,770 11,721 Lgi thé thudng mai 1,568 1,322 1,076 831
Thué doanh nghiép 1,918 1,949 2,175 2,166 Ng phai tra 15,666 17,648 16,047 16,813
L5i/(16) thuan sau thué 8,578 9,019 9,595 9,554 NG ngén han 15,308 17,139 15,594 16,360
Ldiich ctia c8 déng thiéu s6 100 62 285 284 Phai tra ngudi ban 4284 3,806 3,810 3,938
Lgi nhudn clia c6 déng cdng ty me 8,478 8,958 9,310 9,271 Vay ngdn han 4,867 8,218 7,812 8,230
Céc khoan nd khac 6,157 5,115 3,971 4,191
Ng dai han 358 509 453 453
Vay dai han 66 239 183 183
Ng dai han khac 292 270 270 270
Chi s6 hoat déng 2022 2023 2024F 2025F Vén cht sé hitu 32,817 35,026 37,454 38,036
Ty suét 16 nhuan gop 39.9%  40.7%  417% 40.9% Vén gép 20,900 20,900 20,900 20,900
Ty suat EBITDA 19.8% 20.0% 21.0% 20.5% Thang du vén ¢é phan 34 34 34 34
Ty sudt EBIT 16.3% 16.2% 17.3% 16.8% Quy khac 93 174 288 288
Ty suét ldi nhudn trudc thué 17.5% 18.2% 19.0% 18.2% L&i chua phan phéi 3,354 3,926 4,523 3,893
Ty suét l&i hoat dong KD 175%  181%  19.0% 18.2% Vén dau tu phét trién 5,470 6,663 7579 8,506
Ty suat lgi nhudn thuan 14.1% 14.8% 15.0% 14.4% Lgi ich ¢d déng thiéu s6 2,968 3,329 4,131 4,414
Bao cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2022 2023 2024F 2025F (x,%,VND)
L&i trudc thué 10,496 10,968 11,770 11,721 Chisé dinh gia
Kh&u hao TSCD 2,341 2,300 2,318 2,421 P/E 18.1 149 14.4 145
(L&i)/16 tlf HD dau tu -1,087 1,357 -1,312 -1,317 P/E pha lodng 18.1 14.9 14.4 145
Chi phi l3i vay 166 354 359 403 P/B 47 43 4.0 39
L&i/(16) trudc nhiing thay ddi von luu dong 11,915 12,266 13,135 13,228 P/S 2.7 22 22 2.1
(Tang)/giam cac khoan phai thu 288 245 467 477 P/Tangible Book 48 4.0 3.7 36
(Téng)/gidm hang ton kho 851 -1,021 -644 220 EV/EBITDA 113 11.3 9.1 8.8
Tang/(giam) cac khoan phai tra -386 -443 -80 128 EV/EBIT 136 136 11.0 119
(T&ng)/giam chi phi tra trudc 13 8 61 357
Chiing khoan kinh doanh, chi phi l3i vay, thué va khac -3,180 2,670 3,717 2,858 Hiéu qué quan ly
Luu chuyén tién té rong tif hoat dong san xuét kinh doanh 8,839 7,894 9,222 9,445 ROE% 26% 26% 26% 25%
Tién mua bén tai san cé dinh va cac tai san dai han khac 1,457 -1,580 -1,597 -1,320 ROA% 17% 17% 18% 18%
Tién thu dudc tif thanh ly tai san & dinh 137 105 53 0 ROIC% 31% 319% 339% 33%
Tién cho vay hodc mua céng cu ng 0 2,856 2,074 -1,669 Cau tric tai chinh
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 3,635 0 0 0 Ty suat thanh toan tiéen mat 0.2 0.2 0.1 0.1
Dau tu vao cac doanh nghiép khac 43 36 0 0 Ty suat thanh toan nhanh 1.7 1.7 20 20
ILeE;rlthutUVlec ban cac khoan dau tu vao doanh nghiép . " . . 7§ sust thanh todn hién thdi " 2'1 aa sa
C4 tlic va tién |3i nhan dugc 1,201 1,368 1,258 1,317 Vén vay dai han/VCSH 0.0 0.0 0.0 0.0
Luu chuyén tién HD dau tu 3,473 -2,989 -2,360 -1,671 Vén vay dai han/TTS 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c8 phiéu va vén gép 338 490 722 0 Vén vay ngén han/VCSH 0.2 0.2 0.2 0.2
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 143 0 0 Vén vay ngén han/TTS 0.2 0.2 0.1 0.2
Tién thu dugc cac khoan divay 6,258 11,788 0 418 Cdéng ng ngén han/VCSH 03 0.3 0.2 0.2
Tién tra cac khoan di vay -10,789 8,277 -481 0 Congng ngdn han/TTS 0.2 0.2 0.2 0.2
Co tlic datra -8,167 -8,152 -8,083 -8,046 Téng cdng ng/VCSH 0.3 0.3 0.2 0.2
Tién ldi datra 0 0 0 0 Téng cdng ng/TTS 0.2 0.2 0.2 0.2
Luu chuy@n tien HD tai chinh (12,360)  (4,293) (7,842)  (7,628) Chisslhoat dong
Luu chuy@n tign thuan trong ky -48 612 -980 145 Vvong quay phai thu 89 8.9 26 9.3
Tién va tudng dudng tién dau ky 2,349 2,300 2,912 1,931 vong quay HTK 5.8 5.8 55 5.8
Tién va tudng dudng tign cudi ky 2,300 2,912 1,931 2,077 Vong quay phai tra 93 9.3 9.4 10.2

Ngudn: VNM, KBSV
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Hé théng khuyén nghi

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

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong b4o cdo ndy phan 4nh danh gid chuyén mén clia (cic) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc 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 cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc 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 sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
chlng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai ho3c slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.
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