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CTCP Sira Viét Nam (VNM)

Bao cdo KQKD

Nganh: Sira 2017  9M/18  2018F

Ngay bao céo: 30/10/2018  T&ng trwdng DT 91%  22%  50% ——VNM ——VNI

Gia hién tai: 117.300VND  Tang truéng EPS 96%  -7,3%  -0,6% 40% o

Gia muc tiéu: 131.300VND  Bién LN gop 475%  46,6%  46,1% 2802 x

TL téng: +11,9%  Bién LN rong 20,2%  20,0%  19,1% 0%

Loi suat co tire: +3,8% EV/EBITDA 15,5x N/A 15,3x T10/17 TOL/18 TO4/18 TO7/18

Tong muc sinh 16 +15,7% Gia CP/Dong tién HD 19,7x N/A 19,5x

Khuyén nghj KHA QUAN P/E 22,0x N/A 22,2x

GT vén hoa: 8,81y USD VNM  Peers* VNI T6ng quan congty , )
Room KN: 36tyUSD  PIE (trwot) 235x  20,5x  157x izl 2 6o Ly 12 ot Flies Whet e vEr ] sz
GTGDIngay (30n):  4,4triéuUSD  P/B (hién tai) 8,4x 2,7x 2,4x f]f’.,{;’g \t’r‘]’L'Pgr‘f“ ﬁf’eﬂél‘c’y“nk\'gl‘ gg:#‘?mh\c"ggr"';g: xay r:‘;’l’;g
Co p[fén e L1 Sl Ml i ] T PR i nuéc, sira b%t, stra chua, stra d&c va cécploai tth'Pc ubng
SL c6 phieu lwu hanh 1.741,7tr ROE 39,6% 15,0% 15,2% khac, dwoc hhén phéi théng qua' hé théng pﬁén phéi I&n
Pha loang: 1.741,7tr ROA 28,2% 10,1% 2,4% nhat Viét Nam..

PEG 3 nam: 2,7 *Cong ty cung nganh nwéc ngoai

Nguyén Thi Anh Bao
Chuyén vién Cao cap

bang Van Phap, CFA
Trwéng phong Cao cap

Doanh sé trong nwéc van thap, xuat khau cai thién trong
Quy 3/2018

Két qua doanh thu si¥a trong nwéc trong Quy 3/2018 (gidm 4% so véi cung ky) thadp hon so v&i
ky vong clia ching t6i cho viéc tiéu thu phuc hdi sau 6 thang dau ndm kém kha quan. Nguoc lai,
xuét khau cai thién trong Quy 3 trong khi chi phi quén ly thdp hon dw bao ctia chung téi. V&i cac
yéu t6 bu trir nay, ching t6i c6 kha néng sé khong c6 nhiéu thay dbi cho dw bao LNST hién tai.
Tuy nhién, ching t6i s& phai tim hiéu thém vé viéc tiéu thu sira trong nuwéc tiép tuc yéu, méc du
chuing tdi van c6 quan diém tich cuwc vé tiém nang cua thj trwdng trong dai han, nhe mre tiéu thu
stra con thap va xu huwéng cao cép héda.

Doanh sé sira trong nwéc van thap. Dé loai trlr doanh thu tlr mang kinh doanh dwéong vira
dwoc hop nhét, chung t6i quan sat KQKD cong ty me ctiia VNM dé wéc tinh téng trwdng cla
mang sira trong nwéc. Dwa theo két qua nay, chung téi wéc tinh doanh thu mang siva trong nwéc
clia VNM gidm 4% YoY trong quy 3/2018, sau khi gidam 1% YoY trong 6 thang 2018. Chung toi
trwéc day da ky vong cé sw phuc hdi clia nhu cau trong nwéc cho cac mét hang tiéu dung nhanh
(FMCG), bao gbm si¥a, trong 6 thang cudi 2018, nhwng didu nay nay chuwa thyc sy xay ra.

Xuét khau tang trwéng lai trong quy 3/2018. Chung tdi lwu y rang mang nay sé van phu thudc
I&n vao thi trwong Iraq, khi chiém hon 70% doanh thu xuét khau ctia VNM. Trong quy 3/2018,
xuét khau tang 10% YoY va 11% QoQ (so v&i quy trwdc). Nhin chung, xuét khau gidm 4,5% YoY
trong 9 thang 2018, cao hon mét chit so véi dyw bao mirc gidm 6% cla ching téi cho cd nam
2018 so v&i 2017.

Bién LN gop tir siva trong nwé'c van gitr mirc cao. Bién LN gdp mang sira trong nwéc duy tri
on dinh dat 48,3% trong quy 3/2018 (+80 diém co ban YoY) so v&i 48,1% trong 6 thang 2018,
theo wéc tinh cha chang téi. M&t khac, bién LN gop chung cla tdng doanh thu trong nuéc, bao
gdm ca mang kinh doanh dwéng vira hop nhét bi anh huwdng béi bién LN clia nganh dwéng thap
hon. Theo wéc tinh ctia chung tdi, mang duwdng déng gop xap xi 5% tdng doanh thu trong nwéc
clia VNM trong 9 thang 2018.

Chi phi ban hang va quan ly (SG&A) ting tlr mirc thap trong cung ky. Chi phi SG&A tinh
theo phan trdm doanh thu tdng 1,1 diém % trong 9 thang 2018 so vé&i 9 thang 2017 1&n 23,8% do
chi phi khuyén mai, trung bay va hoa héng cao hon (+9% YoY), khién LN t» HDKD gidm 9%
YoY. Chung t6i lwu y réng chi phi SG&A trong 9 thang 2017 cé mrc co sé thap khi VNM ghi
nhan trudc moét s6 khodn chi phi quang cao va khuyén mai Ién trong quy 4/2016, |& ra dwoc ghi
nhan trong quy 1/2017. Mat khac, sau khi giam 2% trong 9 thang 2017 so véi 9 thang 2016, chi
phi G&A (quan ly) tdng manh 78% YoY trong quy 4/2017 so v&i quy 4/2016, do tang thuwédng tién
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mat cho CB-CNV nh¢ dién bién kinh doanh vuot trdi clia mang siva trong nam 2017. V&i KQKD

trdm lang cla mang sira trong nwéc tinh dén thoi diém hién tai cia nam 2018, chang t6i cho
rang murc thwdng cho CB-CNV cao nhw quy 4/2017 kho c6 18p lai trong quy 4/2018.

KQKD quy 3 va 9 thang 2018 cia VNM

< N % dw bao
Q3 2017 Q32018 Ting trwéng 9T 2017 9TM 2018 199 tr"’:’(’gg 2018 ciia
VCSC
izaglh s 13,293 13,735 3.3% 38,691 39,558 2.2% 73.8%
Trong nuéck 11,503 11,659 1.4% 33,021 33,867 2.6% 73.2%
Xuét khau 1,117 1,226 9.7% 3,423 3,268 -4.5% 78.9%
2:gy;°&;|k 673 850 26.4% 2,246 2.423 7.9% 76.8%
LN gép 6,271 6,494 3.6% 18,630 18,449 -1.0% 74.7%
Trong nuwéc 5,423 5,405 -0.3% 15,867 15,678 1.2% 73.7%
Xuét khau 710 743 4.6% 2.261 1,047 -13.9% 79.7%
Driftwood, 138 345 150.8% 502 824 64.2% 87.1%
Angkor Milk
E;r'lgh' ZEI -2,981 -3,411 14.4% -8,337 -8,905 6.8% 73.2%
Chi phi G&A -265 -287 8.1% -739 -803 8.6% 67.9%
LN tir HDKD 3,025 2,796 -7.6% 9,554 8,741 -8.5% 77.1%
LNTT 3,224 3,034 -5.9% 10,143 9,371 -7.6% 76.9%
:;r\:‘sgg:; Ll 2,694 2,560 -5.0% 8,551 7,928 -7.3% 77.5%

Ngudn: VNM, VCSC (*bao gdm dudng)
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Thi Anh Dao, xac nhan ring nhitng quan diém dwoc trinh bay trong bao cao nay phan anh ding quan diém ca nhan
clia chiing ti v& cong ty ndy. Ching t6i cling x&c nhan ring khéng cé phan thil lao ndo clia ching t6i da, dang, hoic sé truc tiép
hay gian tiép c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich nghién ctru
phu trach cac bao cdo nay nhan dwoc thu lao dwa trén nhiéu yéu té khac nhau, bao gdm chét lwgng, tinh chinh xac cta nghién
ctru, va doanh thu clia cong ty, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhuw bd phan Mai gidi t chirc, hodc
Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi cia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mac ting/giam tuyét déi cla gia cd phiéu dé
dat dén gia muc tiéu, dwoc xac dinh béng cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khéng lién quan dén hoat dong thi
trwdng. Cong thire nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Binh nghia

MUA Téng loi nhuan ¢ dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé trén 20%

A Téng lgi nhuan ¢ déng (bao gébm cb tirc) trong 12 thang téi dw béo sé dwong tiy
KHA QUAN 109200k ‘

. A Téng loi nhuan ¢ déng (bao gém cb tirc) trong 12 thang téi dw bao sé dao dong
PO S TR UL EONE gitra @m 10% va dwong 10%

KEM KHA QUAN 'zl'g;? loi nhuan cb dong (bao gdm cb tirc) trong 12 thang téi dw bao sé am tir 10-
BAN Téng loi nhuan cb déng (bao gdm cb ttrc) trong 12 thang t&i dw bao s& am trén 20%
KHONG PANH GIA B6 phan nghién ctu dang hodc c6 thé sé nghién ciu cd phiéu nay nhung khong

dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan tha cac quy
dinh cda luat va/hodc chinh sach cong ty trong trwong hop nhat dinh, bao gém khi
VCSC dang thwce hién dich vy tw van trong giao dich sap nhap hoéc chién lugc cé
lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN  Hinh thirc danh gia nay xay ra khi chwa cé day da théng tin co s& dé xac dinh khuyen
nghi dau tw hodc gia muc tiéu. Khuyen nghi dau tw hodc gia muc tiéu trwéc do, néu
c6, khong con hiéu lwc dbi véi cd phiéu nay.

Trir khi c6 khuyén céo khac, nhitng khuyé&n nghj dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong lai
c6 thé 1am cho cac khuyén nghi tam thdi khong khép véi miee chénh léch gitra gia thi trwdng cla cb phiéu va gia muc tiéu nén
viéc viéc dién giai cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat dong trong quéa khi khdng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai t&
c6 thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan clia bat ky chirng khoan hay cong cu tai chinh ndo ¢é lién quan dwoc néi
dén trong bao cao nay. P& duoc tw van dau tw, thuc hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi don vi dai
dién kinh doanh ciia khu vuc dé dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.com.vn

Tru sé& chinh

Bitexco, L&u 15, S6 2 Hai Triéu

Quan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quan 1, TP. HCM
+84 28 3914 3588

Phong Nghién ctru va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

Ngan hang va Chirng khoan

Ng6 Hoang Long, Phé Giam déc, ext 123

- Dién Btrc Minh Nghta, Chuyén vién, ext 138

- Téng Nguyén Tién Son, Chuyén vién, ext 116
- Binh Phwong Anh, Chuyén vién, ext 139

Vi mé va Bao hiém

Cameron Joyce, Trueédng phong, ext 163

- Hoang Thuy Luong, Chuyén vién cao cép, ext 364
- Trwong Thanh Nguyén, Chuyén vién, ext 132

BDS va Vat liéu Xay dwng

Lwu Bich Héng, Trwéng phong cao céap, ext 120
- Nguyé&n Tuén Anh, Chuyén vién cao cap, ext 174
- Nguyé&n Thao Vy, Chuyén vién cao cip, ext147

Cong nghiép va Van tai

Lucy Huynh, Trwéng phong cao céap, ext 130
- Pham Hoang Thién Phu, Chuyén vién, ext 124
- Thai Nhyt Bang, Chuyén vién, ext 149

Chi nhanh Ha Noi
109 Tran Hwng Pao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Céng Tre
Quéan 1, Tp. HCM
+84 28 3914 3588

Hang tiéu dung va Dwoc pham

DPing Van Phap, Trwdng phong cao cép, ext 143

- Nguyén Thi Anh Bao, Chuyén vién cao cép, ext 185
- Lé Trong Nghia, Chuyén vién, ext 181

DAu khi va Dién

Binh Thi Thuy Dwong, Trwéng phong cao cép ext 140
- Ngd Thuy Tram, Chuyén vién cao cép, ext 135

- Nguyén Bac Pha Thanh, Chuyén vién, ext 173

- Hoang Hoai Nam, Chuyén vién, ext 196

Khéch hang ca nhan

Vii Minh Bire, Trwdng phong cao cap, ext 363
- Bao Danh Long Ha, Chuyén vién, ext 194

- Vuwong Thu Tra, Chuyén vién, ext 365

- Chu Luc Ninh, Chuyén vién, ext 129

Phong Giao dich chirtng khoan khach hang té chirc

& Ca nhan nuwéc ngoai

T4 chirc nwéc ngoai
Michel Tosto, M. Sc.

+84 28 3914 3588, ext 102
michel.tosto@vcsc.com.vn

T4 chirc trong nwérc
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Méi gi¢i khach hang trong nwéc

Hé Chi Minh

Chau Thién Trac Quynh
+84 28 3914 3588, ext 222
quynh.chau@vcsc.com.vn

Ha Nbi
Nguyén Huy Quang

+84 24 6262 6999, ext 312
quang.nguyen@vcsc.com.vn
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Khuyén cao

Bao co nay dwoc viét va phat hanh béi Cong ty Cé phan Chirng khoan Ban Viét. Bao cao nay dwoc viét dua trén ngudn thong
tin dang tin cay vao thoi diém cong bé. Cong ty Cé phan Chirng khoan Ban Viét khéng chiu trach nhiém vé& dé chinh xac cta
nhirng thong tin nay. Quan didm, dw b4o va nhirng wéc lwgng trong béo céo nay chi thé hién y kién cua tac gia tai thdi diém phat
hanh. Nhirng quan diém nay khéng thé hién quan diém chung ctia Cong ty Cé phan Chirng khoan Ban Viét va cé thé thay ddi ma
khéng can thong bao truéc. Bao céo nay chi nhdm muc dich cung cép théng tin cho céc td chire dau tw cling nhu cac nha dau tw
c& nhan ctia Cong ty cb phan chirng khoan Ban Viét va khéng mang tinh chat méi chao mua hay béan bét ky chirng khoan nao
dwoc thao luan trong b4o c&o nay. Quyét dinh clia nha dau tw nén duwa vao nhirng sw tw van doc lap va thich hgp véi tinh hinh
tai chinh ciing nhw muc tiéu dau tw riéng biét. Bao cao nay khong dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat
ky muc dich nao néu khong dwoc sw chép thuan bang van ban ctia Cong ty C6 phan Chirng khoan Ban Viét. Xin vui long ghi rd
ngudn trich dan néu s dung céc thdng tin trong bao céo nay.
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