Cong ty Co phan Sira Viét Nam

Ma CK: VNM San: HSX/Viét Nam Nganh: F&B

Bién lgi nhuan gop hoi phuc
Két qua kinh doanh: K&t thic quy 02.2023, Doanh thu va Loi nhuén sau

GIU [-0.5%] Ngay cdp nhét: 23/08/23 A - -
Gid hop Iy 73,100 VND thué Ian luot dat 15,213 ty VND .(:"1.7?/0 YoY, +9.0% QC’)Q‘) va 2,22? ty
Gid hién tai 78,500 VND VND (+6.0% Y_oY, :I-‘I 6.90,/0 QA’oQ). ‘Ble‘n loi nhLAlan 'Ero.nAg qliy Ia\40.§‘:4>, tap’g
THONG TIN C6 PHIEU 170bps so vai quy 1, chud yéu nhd vao nguyén vat liéu dau vao giam gia.
CP dang luu hanh (triéu) 2,089.955 -  Co6ngty me: Doanh thu noi dia dat 11,414 ty VND, tidng 3.8% so véi
Free float (triéu) 835.982 cung ky (Ldy k& 6 thang dat 21,393 ty VND, tang 0.8% YoY).
V6 hoa (ty VND) 153821 -  Moc Chau Milk (MCM) ghi nhan doanh thu thuan dat 790 ty VND
KL GDTB 3 thang (c8 phiéu) 4,369,381 trong Q2.2023, giam 5.8% YoY do nhu cau suy yéu tai mién Bac.
S& hitu nuéc ngoai (%) 5449 - Xudt khdu: Doanh thu quy 2.23 dat 1,270 ty VND (Liy k& 6 thang
Ngay niém y&t du tién 19/01/2006 dat 2,494 ty VND, -2.3% YoY).
co CAU 6 DONG - Chi nhanh nudc ngoai: Doanh thu trong Q2.23 dat 1,136 ty VND
(+9.0% YoY) (Doanh thu lily ké 6 thang dat 2,340 ty VND). Cu thg,
. SCIC AngkorMilk van ghi nhan muc tdng trudng trén 10% trong khi

Driftwood dé quay tré lai quy dao tang trudng binh thuong.
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Pinh gia & khuyén nghi: Str dung phuong phéap DCF va P/E, chung toi
udc tinh gia tri hop ly la 73,100 VND/c6 phiéu. Do d6, ching t6i dua ra
chuing t6i da phan anh con sé udc tinh dua trén kich ban co sé trong
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Gia sira bot gay (SMP) va sira nguyén kem (WMP) trong thoi gian qua
i ] d4 lién tuc diéu chinh gidam ké tir thoi di€ém nd ra cudc chién tranh tai
LICH SU'BINH GIA Ukraine. Gia nguyén liéu dau vao cla Vinamilk da cé mirc cai thién én
nhat ké tr dau nam 2021, khi bién lgi nhuéan gép trong Q2.2023 dat
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o 22 ] 40.5% (Ly ké 6 thang nam 2023 dat 39.7%), tuong trng véi mirc tiang
170 di€ém co ban so véi quy trude. Coéng ty ky vong xu hudng héi phuc

18 1 cla bién lgi nhuan gop sé tiép dién trong cac quy tiép theo véi muc tiéu

16 quay tra vé murc trude dai dich COVID. Tuy nhién, cong ty cling khéng

14 mién nhiém vaéi céc tac dong tr hién tugng thaoi tiét cuc doan El Nino

12 | khi nhiét dé tang cao cé thé lam téng gia nguyén liéu chan nuéi, ciing

10 nhu lam giam san luwgng stra. Cong ty cling da diéu chinh gia thu mua

01-22 04122 07122 10'_22 01'_23 04123 07123 sira |én 7% dé chia sé v&i ngudi ndng dan trong thdi gian vira qua va
da chot gia nguyén vat liéu téi cudi quy 3 va dau quy 4 nam 2023 .

Chi s6 tai chinh 2022A 2023F
Doanh thu thuan (ty VND) 52,562 56,318 59,636 60,919 59,956 61,480
LNST (ty VND) 10,206 10,554 11,236 10,633 8,516 9,365
EPS (VND) 5,295 5478 4,770 4,517 3,632 4,481
Tang trudng EPS (%) -17% 3% -13% -5% -20% 23%
Gid tri s6 sach (VND) 15,087 15,392 16,102 17,154 15,830 14,764
P/E 22.7 21.27 22.81 18.88 18.06 16.3
P/B 8.0 7.6 6.8 5.0 52 49

C6 tirc (%) 47% 45% 35% 36% 52% 40%



