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Théng tin cd phiéu

CP dang Iwu hanh (triéu) 2,089.9
Free-float (triéu) 1,044.9
Vén hoéa (ty dong) 205,861
KLGD TB 3 thang 3,275,502
S& hiru nwéc ngoai 56.24%
Ngay niém yét dau tién 19/01/2006

Cé dong lén

mTéng Cong ty
Pau tw va Kinh
doanh Vén Nha
nuéc

0, ® F&N Dairy
— Investments
2.7% Private Limited
10.6% 17.3%

Bién dong gia cé phiéu so vé&i Index
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Nguén: Bloomberg, PHFM téng hop

Chi sb tai chinh 2016A
Doanh thu thuan (ty VND) 46.794
LNST (ty VND) 9.364
EPS (VND) 5,831
Tang trvdng EPS (%) 0%
Gia tri s6 sach (VND) 13,973
P/E 21.54
P/B 8.99
Cb tire tién mat (%) 60%

Tang trwéng tich cuwc

Cap nhat KQKD 2020: Trong 2020, doanh thu thuan hop nhéat ctia VNM dat
59,636 ty dong (+5.9% YoY) va lgi nhuan sau thué dat 11,236 ty déng (+6.5%
YoY), hoan thanh 100% ké hoach doanh thu va vwot 4% ké hoach LNST. Gia
nguyén liéu stra nhap khau gidm nhe tr Q4 gitp loi nhuan gdp tang truéng
4.6%, dat 27,669 ty dong. Bién I&i gdp duy tri & mirc 46.4%, gidm nhe 0.8 diém
phan tram so v&i 2019 do viéc tich hgp GTN da pha loang sé liéu hop nhét cla
VNM va gia nguyén vat liéu tadng nhe. Néu chi tinh riéng cong ty me, bién loi
nhuan gdp dat 49.3%, tang 150 diém co ban so v&i 2019. VNM tiép tuc ting
0.3% vé thj phan (theo san lwong tiéu thu) trong 2020.

Piém nhan dau tuw:

Dw dia tang trwéng thj trwong siva tai Viét Nam: Nganh sira da ghi nhan
mirc tdng trwdng hai chir sb trong ndm 2020 nh& y thire vé sirc khde cla
ngwdi dan dwoc nang lén duéi ap lwc cta dai dich. Dy kién trong giai doan
2021-2025, doanh thu sira va cac san pham ti sira ctia Viét Nam sé duy tri &
murc 7-8%/n&m. Ngoai ra, xu hwéng cao cip hoa tao diéu kién cho nhirng
doanh nghiép c6 ving nguyén liéu rong I&n va kiém soat chat lwong siva twoi
tét (nhw VNM) cai thién lgi nhuan.

Ky vong tang triréong mang kinh doanh bo thjt sau thwong vu GTN sap
nhap VLC: Ngay sau sap nhap, lgi ich kinh t& VLC mang lai cho VNM khoang
67.9% (trwdc sap nhap 1a 55.9%). Ngoai ra, VLC dau tw mét trang trai bo thit
quy md khai thac 20,000 con/ndm v&i tbng vdn dau tw khéng qua 1,700 ty
déng. Uéc tinh thi trwdng thit trau, bo tang trwdng 6 - 7%/ ndm, gap doi thit
lon, ga. Pau tw chan nudi va ché bién thit bd dwoc xem |a bwdc di quan trong,
dam bao duy tri tdng trwdng cdia VNM khi thj trwong sira chirng lai.

Tap trung mé réng thj trieong quéc té: Tang trwdng doanh thu xuat khau
dat 7.4% YoY trong ndm 2020 nh& céc thj trwéng trong diém & Trung Dong.
Ngay 4/2/2021, dwoc B6 KH&DT cap gidy phép thanh lap cong ty lién doanh
tai Philippines vé&i quy mé vén 6 triéu USD. Ngoai ra, VNM da xuét sang thi
trwdng Trung Quéc 10 container sa&n pham sira hat cao cap (gdm siva hat dau
nanh hanh nhan va dau do).

Dinh gia & khuyén nghi: Chung téi ky vong strc mua chung nganh siva van
trwdng tich cwe trong ndm 2021 khi tinh hinh dich bénh van chwa dwoc kiém
soat triét d&. Doanh thu 2021 ky vong tang 7%YoY nh& san lwong tiéu thu siva
tang khi VNM va MCM déu tung va tai tung s&n phdm méi. Tuy nhién, chiing
t6i than trong diéu chinh gidm bién I4i gop tw 46.5% trong trong béo céo trudc
xudng con 45% do gia stva nguyén liéu da tang tlr 14-25% so vé&i cung ky. Gia
dwdng ciing tdng manh 26-28% so véi cling ky. Ngoai ra, gia dau phuc héi
manh va thiéu hut container c6 thé lam gia tang chi phi van chuyén. Theo d9,
LNST wéc tinh ctia VNM trong ndm 2021 ¢c6 thé dat 10,488 ty déng (-7%YoY).

Bang phuwong phéap dinh gia DCF va P/E, ching t6i diéu chinh mirc gia hop ly
ctia VNM tr 136,000 ddng/cé phiéu xudng con 128,000 dong/ c6 phiéu trong
nam 2021 (+29% so v&i gia hién tai). T d6 dwa ra khuyén nghi MUA cho cb
phiéu nay.

Rai ro: (1) Bién dong tir gia nguyén liéu dau vao; (2) San pham nhap ngoai
canh tranh tryc tiép véi VNM; (3) RUi ro sau M&A.

2017A 2018A 2019A 2020A 2021F
51,041 52,562 56,318 59,636 63,811
10,278 10,206 10,554 11,236 10,488
6,355 5,295 5,478 5,311 4,972
9% -17% 3% -3% -6%
14,736 15,087 15,392 16,102 16,501
32.82 22.66 21.27 18.86 25.75
14.16 7.95 7.57 6.69 7.76
50% 45% 45% 45% 45%



