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VNM (HOSE) B&o céo cap nhat buéi tham doanh nghiép 4Q2018

Hang tiéu dung Két qua kinh doanh nam tai chinh 2018
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YTD 1T 3T 127

Tuyét doi 18% 6% 24% -9%

Twong doi  11% -1% 17% -2%
Nguén: Bloomberg, so véi VNIndex
Théng ké 19/02/2019
Thap/Cao 52 tuan (VND) 113.4k-173.1k
SL lwu hanh (triéu cp) 1,741
Vén hoéa (ty déng) 247,280
Vén héa (triéu USD) 10,659
% khéi ngoai sé& hivu 60%
SL cp tw do (triéu cp) 804
KLGD TB 3 thang (cp) 807,159
VND/USD 23,201
Index: VNIndex / HNX _951/106
Nguén: Bloomberg
Co ciu s& hiru 19/02/2019
SCIC 36.0%
Fraser & Neave Dairy (Thaibev) 17.3%
Platinum Victory Pte (Jardine) 10.6%
Cb doéng khac 36.1%

Nguén: Stoxplus
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Doanh thu thuan hop nhét ctia VNM dat ~52,500 ty ddng, tdng 3% n/n. Trong khi do,
doanh thu céng ty me (khdng bao gém Driftwood Dairy, Angkor Dairy & VietSugar)
dat ~46,900 ty déng, giam -1.2% n/n. VNM d& béo cdo LNST nam tai chinh 2018 la
10,227 ty ddng, gidm nhe so vé&i ndm 2017. EPS diéu chinh la 5,295 ddng, twong
dwong P/E trwgt 12 thang la 26.8 tai mirc gia dong clra ngay 18/02/2019.

Ban lanh dao céng ty cho biét ndm 2018 la nam tdi té nhét t& trwdc dén nay do sw
sut gidm nhu cau bat ng® trén toan nganh siva Viét Nam, tham chi ca véi cac nwéc
ASEAN. Song thi phan chung clia céng ty van tdng 0.9% n/n ca nam 2018 véi xu
hwéng ting ctia hau hét dong san pham (trr stra chua do canh tranh gay gét). Ban
lanh dao tin rang vi thé canh tranh cta Vinamilk van duy tri va ngay cang manh mé.

Trién vong nam 2019 dw kién tich cwe hon

Trong nuéc: cong ty sé tiép tuc ra méat cac dong san pham cao cap méi, nhu siva
céng thirc organic cho tré so sinh (ca dang bot va dang nwérc), sika chua ubng va
sira nwéc organic. Ban lanh dao co ké hoach gianh dwoc it nhat 1% thi phan chung
nganh sira trong nam 2019, bang cach diy manh tiép thi & khuyén mai trén kénh
ban hang tap héa. Doanh thu nam tai chinh 2019 dy kién sé ting khoang 7% - 8%,
nho tang trwdng san lvong 5% va tang gia ban 1% - 3%. Mac du khdéng chia sé con
sb chinh xac, ban lanh dao cho biét nhu ciu si¥a trong nwéc vao thang 01/2019 cé
vé khé tét, do d6 két qua kinh doanh 1Q2019 cé thé sé tét hon so véi cuing ky.

Xuét khdu: Bat chap doanh sé ban hang tri tré tai Iraq (chiém it nhat 70% doanh thu
xuét khdu ctia VNM), cong ty hién dang tap trung vao céc thj truorng Dong Nam A
day htra hen. Doanh sb ban hang & Campuchia tdng 50% n/n trong ndm 2018. Hon
nira, cong ty cling dang tim kiém déi tac tai Myanmar, mét thi trudng stva so khai voi
50% sa&n pham sira khdng nhan hiéu. Ddng théi, ban 1anh dao ciing chia sé rang vao
ngay 02/04/2019, chinh pha Viét Nam va Trung Qudc sé ky két mét Hiép dinh chinh
thirc d& VNM xuét khau mot sé san phadm dau tién sang Trung Quéc. Cong ty da céd
cac nha phan phéi thdng qua mang luéi ctia Jardine va truéc tién sé thir nghiém nhu
cau nguoi tiéu dung Trung Québc ddi véi san phdm siva chua &n & sira chua udng.

Bién lgi nhuan: Gia sira bét béo (WMP) vot Ién mirc 3,027 USD/MT vao thang
02/2019, twong rng tang manh 9% so v&i thang trwdc, theo GlobalDairyTrade. Ban
lanh dao néi rang VNM méi chi chét gia nguyén liéu WMP cho 6 thang dau nam 2019.
Do d6, ho c6 ké hoach tang gia 1% - 3% dé bu dap cho kha nang bién dong gia
nguyén liéu vao nira cubi 2019 dé duy tri bién 1ai gdp 6n dinh. Ty lé chi phi ban hang
& quan ly doanh nghiép/doanh sb ciing sé khéng ddi véi so véi nam 2018.

Chi phi déu tw, xay dung co ban: Theo ban lanh dao, nam 2019, VNM sé tiép tuc tap
trung vao phat trién cac trang trai d& kiém soat chat hon nhu cau nguyén liéu dau
vao, dat it nhat 20% ngudn cung tw chi, 20% tir ndng dan trong nwéc va 60% nhap
khau — vao cudi ndm 2022. V& lau dai, viéc kiém soat nguyén liéu dau vao sé gitp
VNM duy tri bién lgi nhuan gép 6n dinh cling nhw tung ra cac san pham cao cap nhw
sira organic, stra hat, v.v.
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BAO CAO CAP NHAT - VNM

B&o céo cap nhat bubi tham doanh nghiép 4Q2018

Doanh thu thuan 46,794 51,041 52,562 55,319 58,850 Vong quay phaithu (x) 16.9 13.7 114 114 11.4
Tang trudng (%)  16.8% 9.1% 3.0% 5.2%  6.4%  Vong quay HTK () 5.3 5.6 5.1 51 51
N6i dia 38,099 43,572 44,747 46,270 48,337  Vong quay phai trg (x) 4.9 34 2.8 2.8 2.8
Xuét khéu 8,695 7,469 7815 9,048 10,5513  Thay déi vén lwu dong 258 -3,689 2,048 -965 -31
GVHB 24,459 26,807 27,950 29,872 31,779  Capex 1,142 2,673 3,18 3,186 3,186
Bién LN gop (%) 47.7%  475%  46.8%  46.0% 46.0%  Dong tién khac 1,005 5,255 642 642 642
Chi phi BH & QLDN 11,812 12,804 13,399 14,061 14,785 Déng tién tw do 8,150 7,338 5928 9,142 9,257
EBITDA 11,715 12,730 12,840 13,187 14,262  Phat hanh cb phiéu 355 - - . .
Bién loi nhuan (%)  25.0%  24.9%  24.4% 23.8% 242%  Cotuc 7,238 5806 7,256 6,968 6,968
Khau hao 1,191 1,300 1,627 1,801 1,975  Thay déi no rong -1,266  -1,532 1,329 -2,174 -2,289
Loi nhuan ty HDKD 10,524 11,430 11,213 11,386 12,286 N’ rong cudi nam 9,450 -10,982 -9,653 -11,827 -14,116
Bién LN HPKD (%)  22.5%  22.4%  21.3% 20.6% 20.9%  Giatridoanh nghiép 253,915 255,708 254,372 256,537 258,810
Chi phi 14i vay rong 676 787 -664 623  -758 Téng VCSH 22,406 23,873 25,774 27,988 30,989
% so v&i ng rong 7.7%  1.7% 6.4% 58%  5.8% Loiich cd dong thidu sé 237 498 490 482 466
Kha nang tra lai vay (x) -16 -15 -17 -18 -16  VCSH 22,169 23,375 25,284 27,507 30,524
Lai/1b khac 38 12 175 75 75  Giatrisb sach/cp (VND) 15,273 16,105 14,514 15,790 17,522
Thué 1,874 1,951 1875 1,880 2,041  Norong/VCSH (%) -42.2% -46.0% -37.5% -42.3% -45.6%
Thué suét higu dung (%) 16.7%  16.0%  15.6%  15.6% 15.6%  No rong/EBITDA (x) -80.7% -86.3% -75.2% -89.7% -99.0%
Loi nhuan rong 9,364 10,278 10,177 10,204 11,078  Téng tai san 29,379 34,667 37,588 38,650 40,472
Bién logi nhuan (%)  20.0%  20.1% 19.4%  18.4% 18.8% Ngrong = Ng —tién va twong duong tién
Loi ich CP thiéu sb 14 -17 -22 -9 -16
INchocongtyme 935 10206 10,199 10212 11095 _
S6 lugng CP (triéu) 1,451 1,451 1,742 1,742 1742 TROE (o)
EPS higu chinh (VND) 4,831 5319 5269 5276 5,732 ggﬂz?egf;fz)'m fch 43.6% 452% 41.9% 38.7% 38.2%
Tang EPS (%)  20.3%  10.1%  -0.9%  0.1%  86% RoA (%) 31.9%  29.6% 27.1%  26.4%  27.4%
Cb tirc (VND) 4,988 4,000 4,000 4,000 4,000 RO (%) 68.8%  74.8% 665% 60.1%  63.4%
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN WACC (%) 150% 15.0% 15.0% 15.0%  15.0%
EBIT = EBITDA — Khéu hao ) PER (x) 29.0 26.4 26.6 26.6 245
Chi phi I&i vay rong = Chi phi l4i vay — |&i tién gai
L&ill6 khac gm 14i/16 hoat déng tai chinh, 141 16 tér LDLK va 1516 khéc PER 69 9.2 8.7 9.7 8.9 8.0
Ty 16 trd cé tire = C6 tire da trd / LN rong cho cong ty me PSR (x) 5.2 4.8 4.6 4.4 4.2
EV/EBITDA (x) 21.7 20.1 19.8 19.5 18.1
EV/Sales (x) 5.4 5.0 4.8 4.6 4.4
(ShL:I:LScm I’f’%’ 4tz 36%  29%  29%  2.9%  2.9%
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi truwdng.

néu téng ty suét sinh loi 12 thang (bao gdm ¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va chung
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khong chiu bat ky mot trach
nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chd quan clia chuing téi vao thoi
diém dwa ra bao cao nay va coé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) ctia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khodan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sw cip cao, giam dbc va nhan vién ctia KIS c6 thé cé xung doi loi
ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cla KIS.

19-02-2019 Trang 4



