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COVID-19 suy giam xuat khau 2Q20

Xuat khau vao My gip khé khan trong 2Q20

Vao ngay 01/04, chung t6i da trao déi vé hoat ddéng kinh doanh vé&i dai dién
Quan hé nha dau tv cta Vinamilk.

COVID-19 khién céac truéng hoc phai déng ctra & My va anh hwéng tiéu cuc
Ién chwong trinh sira hoc dwong cia Vinamilk tai thi tredng nay.

Lénh gi&i han di chuyén tai My sé khong lam gian doan ngudn cung sira cla
Vinamilk tai thi trwéong My vi Driftwood Dairy Holding, cdng ty con cla Vinamilk,
s& hiru nha may ché bién sira dat tai qudc gia nay.

Trong 2Q20, Vinamilk ky vong nhan dwoc gidy phép xuét khdu cho mot sb
dong san pham sira xuat khau vao thi trwérng Trung Québc. Tuy nhién, du tac
doéng ctia COVID-19 da suy giam dang ké, tbc do tiéu thu sira tai Trung Qubc
van hdi phuc cham khi chinh pha duy tri 1énh gi¢i han di chuyén.

Vinamilk ha ké hoach doanh thu nam 2020

Vinamilk ha dw bao téng truéng doanh thu hop nhat ndm 2020 xubng murc
8%, thdp hon murc ting trudng 10% da cong bd trong bao céo thuwong nién
2019.

Li do chinh cho viéc ha dw bao doanh thu cia ban 1anh dao Vinamilk dén tw
sw than trong vé doanh thu sira ndi dia khi ty 1& that nghiép gia tdng c6 thé suy
gidm nhu cau tiéu thu sira trong nwéc. Ngoai ra, ky nghi hoc kéo dai gay suy
gidm doanh thu si¥a hoc dwdng tai Viét Nam.

Vinamilk dat muc tiéu duy tri ty 1& chi phi hoat dong trén doanh thu dat 25%-
26% trong nam 2020.

Nham thac day doanh thu trong thei ky dai dich, Vinamilk dang tap trung vao
chién lwoc marketing cac dong san pham sira cé lgi cho kha nang dé khang
strc khde, nhw sa&n pham siva chua va siva bot.

2017A 2018A 2019A 2020F 2021F
Doanh thu (ty déng) 51,041 52,562 56,318 60,509 65,020
Tang trwdng (% n/n) 9.1 3.0 7.1 7.4 7.5
LN hoat déng (ty ddng) 11,430 11,212 12,182 13,096 13,998
LN rong (ty ddng) 10,278 10,206 10,554 11,384 11,914
EPS (ddng) 5,297 5,295 5,478 5,897 6,171
Tang trwéng (% n/n) -9 0 3 8 5
EBITDA (ty dong) 12,730 12,839 14,131 15,250 16,358
PE () 17.7 17.8 17.2 15.9 15.2
EV/EBITDA (x) 13.8 13.5 12.4 11.0 10.2
PB (x) 6.9 6.2 6.0 5.0 4.4
ROE (%) 445 40.8 37.8 36.4 34.2
Suét sinh lgi cb tirc (%) 5.3 4.8 4.3 4.3 4.3

Cong ty
Tin van
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Khuyén nghi

MUA (Duy tri)
115,000 w 115,000

+27% (96m 4% c4 tirc tién mat)

Gia muc tiéu

Lei nhuan

Théng ké

VNIndex (01/04, diém) 680
Gia cp (01/04, ddng) 94,000
Vén hoa (ty dong) 161,000
SLCP Iwu hanh (triéu) 1,741
Caol Thép 52 tudn (déng) 138,500/83,700
GTGDTB 6T (ty dong) 128.5
Ty lé CP tw do / S& hiru NN (%) 81.9/58.8
Cé dong lon (%)

SCIC 36
F&N Dairy Investment 17.6
Platinum Victory 10.6
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Ghi chi: LN rong, EPS and ROE dua trén loi nhuan sau thué cta cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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m Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuén ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong t&r -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tac danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cong ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao céo (hoac cudi thang thir 2 lién trudc néu ngay phat hanh bao cdo sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khong c6 mau thuan lgi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chrng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khéng tao 1ap thi trwdng cho c6 phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
béo céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 3/04/2020.

CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 3/04/2020.
CTCP Chirng khoan KIS Viét Nam da phat hanh chirng quyén c6 dam bao véi cd phiéu Vinamilk (VNM) va hién la cong ty tao lap thi trwong.

Ngudi thye hién: Bao Phudc Toan
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Mién Trtr Trach Nhiém

Béao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, nguwoi
thwe hién va phat hanh bdo cao phan tich nay va cac tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan ly bédi UBCKNN Viét
Nam. Bao céo nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hodc tirng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan béng van ban ctia CTCP Ching khoan KIS Viét Nam.

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hodc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhic vé
c4c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
céc nha dau tw nén dya vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh doc 1ap cGia 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. CTCP Chirng khoan KIS Viét Nam khéng dam bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khodn dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cap cao, gidm doc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao cdo nay. Thang tin va nhan dinh c6 thé thay ddi bat ct ltic nao ma khéng can bao trwéc va cé thé khac hodc nguoc véi
quan diém dwoc thé hién trong cac mang kinh doanh khéc ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctr cho cac
tranh chép phép Iy lién quan dén cac quyét dinh dau tu.

Bép quyén @ 2020 cue} CTCP Chirng khoan KIS Viét Nam. Bao c&o nay khdng dwoc sao chup, nhan ban hoac xuét ban (toan bd hoic tirvng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




