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Ty lé SG&A thap thic diy ting truéng LNST 4Q20

- LNST cua cong ty me tang 14.4% n/n trong 3Q20.
- Ti 1&6 SG&A cai thién thuc day ting trwdng LNST
- Tiép tuc Nam gitr

LNST cua cong ty me tang 14.4% n/n trong 3Q20
Trong 3Q20, Vinamilk ghi nhan doanh thu 15,563 ty déng (+8.9% n/n), nhé vao:
(1) doanh thu néi dia dat 11,902 ty déng (+1.5% n/n), (2) doanh thu xuét khu
tang 9.1% n/n nhé thi trwdng Iraq bat chap sw lan rong ctia COVID-19.
Trong 3Q20, Vinamilk dat LNST 3,077 ty dong (+14.4% n/n), chi yéu do:
e Bién lgi nhuan gop tai thi tredng ndi dia cha Vinamilk dwoc cai thién
(+0.13% n/n)
e Ty lé chi phi ban hang va quan ly giam 1.2% n/n
e GTNFoods déng gép loi nhuan sau thué tich cuc, dat 87.1 ty ddng trong
3Q20

Chi phi hoat déng giam thuc day ting trwéng LNST 4Q20.
Trong 4Q20, chung t6i lo ngai doanh thu ni dia clia Vinamilk sé bj anh hwéng
tiéu cwe bdi sw sut gidam nhu cau tiéu thu & mién Trung dén tw tac dong cla li
lut. Chiing t6i wéc tinh Vinamilk ¢ thé mat 1,620 ty ddng doanh thu & thj triwdng
mién Trung trong 4Q20. Do d6, chung téi wéc tinh tdng doanh thu ndi dia cla
Vinamilk dat 50,241 ty déng (-1.8% n/n) trong 4Q20. Méc du xuét khdu sira sang
thi trwéng Trung Dong dat mre tang trwdng doanh thu hai con sb n/n trong 9T20,
chdng toi than trong cho réng xuéat khau sira sang My sé duy tri & mic thap,
gidm 22.4% n/n trong bdi canh dai dich dang lan rong tré lai vao mua dong.

Do gia nguyén liéu sira nhap khau trong 3Q20 phuc hdi manh so véi 2Q20,
chung t6i wéc tinh bién lgi nhuan gdp cda Vinamilk sé thu hep 1.1% g/q va 1.3%
n/n trong 4Q20. Tuy nhién, tdc déng cla bién lgi nhuan gép gidm n/n sé dwoc
bu dap bdi sw cai thién cla ty 1& chi phi ban hang va quan ly, wéc tinh duy tri &
muc 25.4% (- 3.9% n/n) trong 4Q20.

Theo wéc tinh ctia ching t6i, viéc cai thién ty 1& chi phi ban hang va quan ly tiép
tuc tré thanh déng lwc tang trwdng LNST cla Vinamilk trong 4Q20, bu dap
nhirng tac dong tiéu cwe cla dot bao I mién Trung va sy gia téng gia sira dau
vao. Chung tdi wéc tinh doanh thu cta Vinamilk dat 14,021 ty déng (-1.5% n/n)
va LNST dat 2,531 ty déng trong 4Q20. Trong ndm 2020, ching t6i diéu chinh
nang doanh thu va LNST cla Vinamilk 1an lwot 1én 59,232 ty déng (+5.2% n/n)
va 11,530 ty déng (+9.2% n/n).

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

KQKD
Cap nhat

12/11/2020

Nam giir (Duy tri)

banh gia

Théng ké
VNIndex (11/11, diém) 952
Gia cp (11/11, déng) 107,500
Vén héa (ty dong) 228,607
SLCP Iwu hanh (triéu) 2,090
Cao/ Thép 52 tuan (déng) 110,500/67,775
GTGDTB 6T (tj ddng) 158
Ty lé CP tw do / S& hiru NN (%) 35.2/57.9
Cb dong 16N (%)
SCIC 36.0
F&N 17.7
Platinum Victory 10.6
Dinh gia

2019A 2020F 2021F
PE (x) 235 21.9 216
PB (x) 8.2 76 7.
ROE (%) 39.7 40.1 37.9
Cb tire (%) 3.1 37 3.7
EV/EBITDA (x) 15.4 13.8 13.6
EPS (déng) 4565 4,919 4,970
BPS (dbng) 13,162 14,081 15,051

Bién dong gia cb phiéu

1T 6T 12T
Tuyét ddi (%) 07 223 35
Twong déi véi VNI (%p) (2.4) 6.1 8.2

Xu hwéng gia ¢ phiéu
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Bang 1. Du phéng Igi nhudn

Tiép tuc nam gitr
Mé&c du két qua kinh doanh 6 thang cubi ndm 2020 cta Vinamilk khéng dat
duwoc ki vong ctia chang tdi, ching tdi van gitr quan diém Vinamilk sé& duy tri
mrc tang trwdng LNST & mdrc mot chiv sb sb trong giai doan 2020 - 2021. Bén
canh d6, ching tdi cho rang trién vong ctia Vinamilk da dwoc phan anh phu hop
v&i hé sb PE forward la 21.6. Do d6, ching téi duy tri khuyén nghi Nam gitr dbi
v&i cd phiéu VNM trong ndm 2021

(Ty ddng, %, %p)

2019 2020 2019A  2020F 3Q20
1Q 2Q 3Q 4Q 1Q 2Q 3Q  4QF alg n/n Ky vong
Doanh thu 13,189 14,599 14,291 14,239 14,153 15495 15563 14,021 56,318 59,232 0.4 8.9 N.A
Noi dia 11,212 12,425 12,184 11,734 12,092 13,364 13,264 11,521 47,555 50,241 (0.8) 8.9
Xuét khau 1,977 2,174 2107 2505 2,061 2,131 2299 2499 8764 8,991 7.9 9.1
LN gép 6,155 7,014 6,723 6680 6,606 7,138 7,267 6,394 26,572 27,405 1.8 8.1 N.A
Bién LN gop 467 480 470 469 467 461 467 456 472 463 06  (0.4)
Chi phi hoat déng 2,949 3648 3610 4,183 3393 3757 3743 3567 14390 14,461 (0.4) 3.7 N.A
Chi phi BH 2,670 3,330 3,292 3,701 3,004 3,383 3284 3,130 12,993 12,802 (2.9) (0.2)
Chi phi QL 278 318 318 482 389 374 459 437 1,396 1,659 227 442
Khau hao 489 496 511 520 623 624 675 678 1,948 2,600 8.0 32.0
LN hoat déng 3206 3,366 3,113 2497 3212 3381 3523 2,827 12182 12,943 42 13.2 N.A
LN trurdc thué 3,343 3550 3254 2649 3358 3711 3777 3132 12796 13,979 1.8 16.1 N.A
LN rong 2,797 2904 2677 2176 2777 3,085 3138 2531 10,554 11,530 1.7 17.2
LNST ctia cty me 2,791 2,899 2690 2202 2765 3,072 3077 2507 10,581 11,421 0.2 14.4
EBITDA 3,696 3,861 3,624 3017 3,835 4,005 4,198 3,506 14,131 15,544 48 15.8 N.A
Bién EBITDA 280 264 254 212 271 258 27.0 250 25.1 26.2 1.1 1.6
Bién LN hoat dong 243 231 218 175 227 218 226 202 216 21.9 0.8 0.9

Ngudn: D liéu cong ty, KIS

B Téng quan vé cong ty

Vinamilk (VNM: HSX) 1& cong ty stra I&n nhat Viet Nam véi 60% thj phan trong nwdc. Sau hon 40 ndm hoat dong,

Vinamilk hién cé 250 dong san phém, tap trung chd yéu vao sira nwadc, sira bét, sira chua va siva dac.
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Hinh 1. Doanh thu theo thi truong, 9T20

Hinh 2. LN gép theo thi trwang, 9T20
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Ngudn: Vinamilk

Hinh 3. Co cau doanh thu xuat khau, 9T20

Ngudn: Vinamilk

Hinh 4. LN gop theo nguén xuat khiu, 9720
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Ngudn: Vinamilk

Hinh 5. Chi phi tinh theo % doanh thu

Ngudn: Vinamilk

Hinh 6. Gia sira bot nguyén kem (Tay Au)

mGia von hang ban = Chi phi ban hang  Chi phi quan ly doanh nghiép
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Bang can ddi ké toan (Tydéng) K&t qua kinh doanh (Ty déng)
Cuéi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F  cuéi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F
Tai s‘én ngén han ‘ 20,186 20,447 24,577 28,881 32,004 51041 52562 56318 59232 63,631
Tién va twong dwong tiégn 11,525 10,197 15,101 17,418 20,660
Phai thu 4,640 4,725 4,493 5202 57213 Gia von hang ban 26,807 27,951 29,746 31,827 35,078
Hang ton kho 4021 5526 4983 6261 6,131 | i hian gop 24234 24,611 26,572 27,405 28,553
Tai san dai han 13,189 15,393 16,886 16,381 15,839
Tai san Cé dinh 12,633 14'324 15,899 15,458 14,916 Chi phi ban hang & QLDN 12,804 13,399 14,390 14,461 15,652
Dau tw tai chinh 556 1069 987 923 923 |\ hoatdong 11,430 11212 12,182 12,943 12,901
Khéc 1,292 1,526 3,237 2,610 3,320
Téng tai san 34,667 37,366 44,700 47,872 51,163  Doanh thu tai chinh 816 760 807 700 1393
Ngwoi mua tra trwéc 360 536 245 426 458 Thu nhap lai 743 668 724 1,200 1,393
Doanh thu chwa thwc hién 8 7 2 7 7
L Chi phi tai chinh 87 118 187 259 164
Phai tra ngudi ban 3,966 3,991 3,649 4,525 4,484
Khac 5917 5,285 5598 5678 6,841 Chi phi 1ai vay 29 51 109 159 164
No ngén han va TP dén han 268 1,060 5,351 5,351 5,351 LN Khac 18 201 4 ) )
No va TP dai han 275 216 123 123 123
Téng no va phai tra 10,794 11,095 14,969 16,111 17,265 L& (1) tr LD&LK 67 22 (6) (6) (6)
VeSH 23,375 25,781 27,504 29,424 31,451 | \ trugc thué 12,229 12,052 12,796 13979 14,124
Vén didu I8 14,515 17,417 17,417 20,900 20,900 )
Thang du 261 B a B _ Thué TNDN 1,951 1,846 2241 2449 2474
Quy khac 2,863 1209 2,212 3212 4212  |Nsauthué 10,278 10,206 10,554 11,530 11,650
LN gitr lai 5737 7,155 7,875 5313 6,340
Loi ich cb dong thidu s6 498 490 2227 2,337 2,447 LN rong cho cong ty me 10,296 10,227 10,581 11,421 11,540
Téng VCSH 23,873 26,271 29,731 31,761 33,899  EBITDA 12,730 12,839 14,131 155544 15,601
Bang luu chuyén tién té (Ty ddng) Chi sé tai chinh
Cudi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F Cudi T12 nam taichinh  2017A 2018A 2019A 2020F 2021F
. Dir liéu trén méi cp
Dong tién hoat dong 9,602 8,140 11,410 12,834 13,759 (ddng, didu chinh)
EPS 5296 4,413 4565 4,919 4,970
LN rong 10,278 10,206 10,554 11,530 11,650 BPS 13,424 12,339 13,162 14,081 15,051
DPS 4167 3,750 3,333 4,000 4,000
Khéu hao va khéu triv 1,300 1,627 1,948 2,600 2,700 Tang trudng (%)
Doanh thu 9.1 3.0 7.1 5.2 7.4
Tang vén lwu dong rong 1,976 3,692 1,092 1,296 591 LN hoat dong 8.6 1.9 8.7 6.2 0.3)
LN réng 98  (0.7) 3.4 9.2 1.0
Dong tién dau tw (1,771) (1,045) (6,748) (2,158) (2,158) EPS 9.0 (16.7) 35 (10.2) 1.0
EBITDA 8.7 0.9 10.1 10.0 0.4
Tai san c6 dinh (2,507) (3,613) (1,997) (2,158) (2,158) Kha ning sinh oi (%)
Bién LN hoat dong 224 213 21.6 21.9 20.3
Tang dau tw tai chinh 736 2,568 (4,751) - - Bién LN rong 201 194 187 195 183
) Bién EBITDA 24.9 244 251 26.2 24.5
Dc‘)ng tién tai chinh (7,535) (6,535) (3,516) (8,359) (8,359) ROA 32.1 28.3 25.7 249 23.5
) ROE 452 416 39.7 401 37.9
Tang von chd @82 @ 127 - - Suét sinh loi ¢ tire 3.9 35 31 3.7 3.7
Ty 1& chi tra cd tirc 78.7 85.0 73.0 813 80.5
Téng no (1,447) 724 4,194 - - Pon by
L No rong (Ty déng) (10,982) (8,921) (9,626) (11,944) (15,186)
Chi tra cb turc (5,806) (7,256) (7,836) (8,359) (8,359) No rong/ VCSH (%) 46.0) (340) (324) (376) (44.8)
. N ) binh gia (x)
Dong tién khac 121 (1,889) 3,758 - - PE 203 244 235 219 216
L PB 8.0 8.7 8.2 7.6 7.1
Tang tien mat 416 (1329) 4904 2317 3,242 EV/EBITDA 168 168 154 138 136
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m  Nguyén téc danh gia ciia CTCP Chirng khoan KIS Viét Nam vé&i ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hoac Ban.

»  Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang t&i
* 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.
o Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang veéi ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.

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

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trwdc cia ngay phat hanh bao cao (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitr 1% hodc nhidu hon cb phan cda cong ty dwoc phén tich trong béo cao.

Khéng cé mau thun loi 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 déng quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao cdo 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 Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao tir dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 12/11/2020.

CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Cac chuyén vién phan tich thuc hién bao céo nay va ngwi lién quan khong sé hivu ¢d phiéu cia cong ty dwec phan tich trong béo cao tai ngay 12/11/2020.
CTCP Chtng khoan KIS Viét Nam da phat hanh chirng quyén c6 dadm bam vai cb phiéu Vinamilk (VNM) va 1a nha cung cép thanh khoan.

Nguoi thwe hién: Toan Bao
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Mién Trir Trach Nhiém

Bao cdo 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 cép gidy phép dau tw ctia Uy ban Chirng khoan Nha nwoc Vit Nam. Chuyén vién phan tich, nguoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho#c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dAu tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc 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 céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct luc nao ma khéng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dwa trén
cac danh gia ca nhan cta khach hang, va bao cao phan tich nay va céc tai liéu marketing khéng thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2020 cta CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




