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Cap nhat Pai héi Cé dong Vinamilk
No6i dung chinh trong DHCD:

Két qua kinh doanh Q1/2021: VNM ghi nhan dat 13,241 ty déng doanh thu
thuan (- 6%YoY) va 2,597 ty dong LNST (-6%YoY), hoan thanh 21.3% ké
hoach doanh thu va 23% muc tiéu loi nhuan dé ra. So dy bao cta Céng ty,
két qua kinh doanh trong Q1 kém kha quan hon do dich bénh Covid-19 buing
phat vao thang 2. Trong d6, doanh thu ndi dia khéng tdng nhwng xuét khiu
van tang trwdng 8%.

Gia tdng s6 lwong bo sdra trong 2021: Ngay 21/3/2021, Vinamilk nhap khau
trwe tiép hon 2,100 con bo thuan ching HF tir My vao tai Trang trai Vinamilk
Quang Ngai. Cong ty sé tiép tuc nhap khau thém 3,000 con bod si¥a cao san
dé gia tdng sb lwong dan cho cac dy &n trang trai tai Méc Chau va Lao.

Ky vong tang triwéng mang kinh doanh méi (bo thit) trong dai han: VLC
dau tw mot trang trai bo thit quy mé khai thac 20,000 con/nam & Vinh Phuc
vé&i tbng von dau tw khong qua 1,700 ty déng. U'éc tinh doanh thu bo thit trén
2,000 ty déng vao nam 2023.

Tim kiém co’ héi M&A trong 3-5 ndm téi: Téng giam ddc VNM cho biét Céng
ty da dau tw CAPEX trong giai doan 2017 — 2021 tang lén tir 60 — 80%, c6 thé
dap ng nhu cau dén ndm 2025. VNM sé& dau tw vao mua ban sap nhap dé
tang trwdng thém, ciing c6 thé di theo nganh kinh doanh mé&i néu tiém nang.

Muc tiéu 2021: VNM d&t muc tiéu téng doanh thu 62,160 ty dong (+4.1%YoY),
loi nhuan sau thué dat 11,240 ty dong, do ngang so v&i 2020. Chang téi cho
rang VNM dang dat muc tiéu ké hoach 2021 kha than trong b&i dién bién phirc
tap dich Covid-19 va hién tai chwa c6 nhiéu quéc gia trién khai tiém ching
cdng déng. Chung t6i nhan dinh rang VNM c6 thé vwot mirc ké hoach doanh
thu dé ra nho san lwong tiéu thu ndi dia tang véi ky vong tiém ching vaccin
Covid-19 c6 thé trién khai vao cudi nira ndm 2021 va nhiéu cac san pham moi
thu hat nguei tiéu dung. Ngoai ra, cong ty con Driftwood (My) ¢é thé phuc hdi
tré lai khi My dw kién thwe hién xong chwong trich nglra toan dan vao thang
5. DU VNM da chét gia nguyén liéu dau vao cho téi thang 6/2021, viéc gia
nguyén vat liéu tdng qua manh va gia ban khéng thé tang twong (rng sé anh
hwéng tiéu cwe dén loi nhuan. LNST wéc tinh hoan thanh 93% chi tiéu LNST
2021.

Chinh sdch cé tiec: VNM chi tra cb tire tién mat trong 2020 1a 41% (4.100
ddnglcp), twong rng véi tng sb tién phai chi la 7,871 ty ddng. Dw kién mirc
chi tra cb tirc tam ng dot 1 va 2 I1an luot 1a 15% va 14% trong 2021, thanh
toan phan cb tirc con lai do DPHCD thwéng nién 2022 quyét dinh.

Dinh gia & khuyén nghi: Doanh thu 2021 ky vong tang 7%YoY nh& san
lwong tiéu thu sira tang. Tuy nhién, chung téi than trong wéc tinh bién 1ai gop
con 45%, thdp hon mirc 46.4% ctia nam 2020 do gia sira nguyén liéu va gia
dwong tang manh. Theo d6, LNST wéc tinh ctia VNM trong ndm 2021 cé thé
dat 10,488 ty ddng (-7%YoY). Bang phwong phap dinh gia DCF va P/E, ching
dwa ra mirc gia hop ly cia VNM la 128,000 déng/ c¢6 phiéu (+37% so v&i gia
hién tai). Tl d6 dwa ra khuyén nghi MUA cho c6 phiéu nay.

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

Chi s6 tai chinh 2016A
Doanh thu thuan (ty VND) 46,794
LNST (ty VND) 9,364
EPS (VND) 5,831
Tang trwdng EPS (%) 0%
Gia tri s6 sach (VND) 13.973
P/E 21.54
P/B 8.99

Co tire tién mat (%) 60%

2017A 2018A 2019A
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%



