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Thong tin cé phiéu

CP dang lwu hanh (triéu) 2,089.9
Free-float (triéu) 835.9
Vén hoéa (ty ddng) 189,767
KLGD TB 3 thang 4,071,295
S& hiru nwéc ngoai 54.64%
Ngay niém yét dau tién 19/01/2006
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Ngudn: Bloomberg, PHFM téng hop

Chi sb tai chinh

Duy tri vi thé dan dau

Cap nhat KQKD Q3/2021: Trong Q3/2021, VNM ghi nhan Doanh thu thuan
dat 16,194 ty dong (+4.1%YoY), day la m&c doanh thu ky luc trong mét quy.
Mtrc ting trwdng nay dén tir cac san pham dinh dwéng nang cao sirc dé
khang trong mua dich. Bién 1ai gdp & mic 42.9%, gidm 3.8 diém phan tram
so v&i cung ky do gia nguyén liéu ddu ta&ng manh bdi gian doan chudi cung
&ng toan clu va cac chinh sach thué chéng ban pha gia dbi véi mot sb
nguyén liéu nhap khau. M&c du Coéng ty nd lwc kiém soat tét chi phi hoat
dong (ty 1& Chi phi hoat dong/ DTT gidm 1.2 diém phan trdm so voi
Q3/2020), Loi nhuan sau thué ghi nhan mc tang trwdng -5.6%YoY xubng
con 2,961 ty dong.

Diém nhéan dau tu:

Gia tang thi phan trong mua dich nh® ning lwc san xuat vwot troi so
v&i cac dbi tha canh tranh: Viéc s& hiru hé théng trang trai va nha may
I&n nhéat ca nwéc da cho phép VNM linh dong diéu phdi ké hoach san xuét,
dadm bao ngudn cung ~1 triéu lit sira/ngay cho ngudi tiéu dung trong bdi
canh dich bung phat manh tai nhiéu dia phwong. Ngoai ra, nhu cau st dung
cac san pham dinh dwédng tét cho strc khde trong mua dich ciing la dong luwc
chinh gitp gia tdng doanh sb kénh hién dai va ctra hang “Gidc mo siva Viét’.
Két qua la doanh thu ndi dia tdng ~4%YoY va ting thém 1% thi phan so véi
dau nam.

M& rong thi trweong xuat khau: Doanh thu nwéc ngoai tang 6.2%YoY,
dwoc dan dat bdi mire tang trwdng hai chir s6 cha Driftwood va Angkor sau
khi dich bénh dwoc kiém soat tét tai USA va Campuchia. VNM dang tap
trung ddy manh céc thj treong Chau A va Chau Phi théng qua hoat dong lién
doanh. Cu thé, lién doanh VNM - Del Monte tai Philippines da chinh thirc ra
mat 4 dong san pham dau tién, wéc tinh doanh thu tai thi trwong nay sé dat
~9 triéu USD trong n&m d4u tién va duy tri mirc ting trudng kép 50%/nam,
hwéng dén muc tiéu 10% thi phan tai thi trwong stra Philippines.

D4y manh kinh doanh bo thit - dong Iwc ting trwéng méi trong dai han:
VLC — cong ty con cia VNM cung véi tap doan Sojizt da thanh cong thk
nghiém san phadm dau tién, dy kién sé tung ra thi trwéng vao dau nam 2022.

Dinh gia & khuyén nghi: Chung t6i dw phéng DTT va LNST trong nam 2021
ctia VNM dat 61,656 ty dong (+3.4%YoY) va 11,295 ty déng (+1%YoY). Gia
nguyén vat liéu tiép tuc bat tdng trong 2H2021 do gian doan chudi cung &ng
toan cu. Vi vay, ching t6i than trong diéu chinh gidm bién 13i gop to 44%
trong trong bao céo trwdc xudng con 43.3%. Buwdc sang ndm 2022, ching toi
ky vong két qua kinh doanh ctia VNM sé& kha quan hon 2021 nh& (1) Nhu
cau san pham dinh duéng tang va (2) Béng gop tir sdn phdm méi va mang
kinh doanh mé&i. U&c tinh DTT va LSNT cia VNM trong 2022 lan lwot
65,355 ty dong (+6%YoY) va 11,426 ty déng (+1%YoY) véi BLG duy tri &
muc 43%.

Bang phuwong phap dinh gia DCF va P/E, ching tdi diéu chinh mc gia hop
ly cia VNM tir 118,000 ddng/cd phiéu xubéng con 111,000 déng/ cd phiéu
trong 12 thang tiép theo. Du VNM g&p nhitng khé khan trong viéc duy tri
tang trwdng, tuy nhién, ching téi danh gia trién vong tich cwc déi véi VNM
trong dai han khi Céng ty dang cé nhirng chién lwgc dang dan trong viéc duy
tri vi thé dau nganh thi trwdéng noi dia, gia tang xuat khdu va mé rong ving
nguyén liéu dau vao. Do dé, khuyén nghi MUA c6 phiéu nay cho muc tiéu dai
han.

Rui ro: (1) Bién dong tir gia nguyén liéu dau vao; (2) San phdm nhap ngoai
canh tranh trwe tiép véi VNM; (3) RUi ro gia nhap mang kinh doanh mai

Doanh thu thuan (ty VND) 51,041 52,562 56,318 59,636 61,656 65,355
LNST (ty VND) 10,278 10,206 10,554 11,236 11,295 11,426
EPS (VND) 6,355 5,295 5,478 5,311 5,358 5,419
Tang truong EPS (%) 9% 17% 3% -3% 1% 1%



