- h s c C6 phiéu | Viét Nam | Hang tiéu dung thiét yéu - TP&DU, Thuéc 14
N CTCP Sira Viet Nam (VNM - HSX)
Bao cao nhanh Ngay 02/8/2024

Mua vao KQKD Q2/2024: L¢ii nhuan tang manh, vwot

Gia muc tiéu: VND85,300

Tiém nang tang/gidm: 26.0% du" béo

Gia cé phiéu (ddng) (30/7/2024) 67,700 ) .

M3 Bloomberg VNM UN . VNM cbng bo KQKD Q2/2024 cao hon dw bao pOa HSC, v&i doanh thu
g:*ggigza;’;ﬁ??‘:?) e thuan va lgi nhuan thuan dat lan Ivot 16.656 ty dong (cao kY luc) va 2.670
Vén hoa thi treomg (t5 d) 141,490 ty dong (tang 21% so va&i cung ky).

Z.‘;”Q;’?jﬂ :;’;’h"ﬁr‘,‘;'v“f”) 2223 * Doanh s6 & ca hai thi trvo'ng trong nwéc va xuat khau déu tang tot va cong
Slg CP NN dugc s& hivu (tr.dv) 2,090 ty gianh dwoc thém thi phan. Gia si*a nguyén liéu thap tiép tuc ho tro ty
Slg CP NN duo (tr.dv) 1,085 24 1 A i ~hi nhi han ha 201y ¥ a1 1A

ei?'ui han ty Iéw:c’;::gjuaNr:j ' 100% suat lgi nhuan trong khi chi phi ban hang & quan ly dwoc kiém soat tot.

g :: po My ota NN ey " Chung t8i duy tri khuyén nghi Mua vao va gia muc tiéu theo phwong phap
Cb déng I6n SCIC (36.0%) DCF la 85.300d.

Ngudn: Céng ty, Uéc tinh cdia HSC

Sw kién: Cong b6 KQKD Q2/2024

Biéu dé gia

w2000 e a0 ndex (et KQKD Q2/2024 ctia VNM tich cyc va cao hon dy béo cla ching téi. Trong khi
a0 d6, doanh thu thuan tang 10% so voi cung ky dat 16.656 ty dong, cao hon 4%
72000 s0 v&i dy bao clia ching t6i & mirc 16.028 ty dong. Bay la quy c¢é doanh thu
68000 cao nhat tr trwéc dén nay cia VNM.

s Doanh thu & tAt ca cac phan khuc kinh doanh, ké ca trong nwéc, xuat khau va

. 1 l cac cdng ty con & nwdc ngoai déu vwot dy bdo ciia HSC. Loi nhuan thuan
& bk kb ddaabiatlon g ki Hiibibo bbtidvabas t&ng manh hon doanh thu, tang 21% so véi cung ky dat 2.670 ty déng, cao
hon 6% so véi du bao cta chung t6i & mic 2.515 ty dong.

Ngudn: Céng ty, FactSet
Ldy ké ntra ddu nam 2024, doanh thu thun va loi nhuan thuan tang 1an lwot

LR “'"“ e remrryrmrer 6% Va 20% so voi cing ky dat 30.768 ty ddng va 4.865 ty ddng, hoan thanh
DT thuan (y déng) 60,369 63,151 66,162 490/0 Vé 490/0 du’ béO ChO Cé ném Cl]a Chl.'mg t6|
EBITDA dc (ty ddng) 12,071 13,795 15,105 . z . .
LNTT (ty déng) 1098 12285 13428 Doanh thu cia VNM tot ho'n ca nganh
LNT BC (ty ddng) 8,874 10,026 10,951
FCF (ty aéng) 6308 6110 10,180  Trong Q2/2024, doanh thu trong nwéc clia VNM tang 6% so véi cung ky dat
Eizz%rfg?”g) g:i; 2;;; g;;g 13.532 ty dong. Trong dd, doanh thu trong nwéc cta cong ty me téng 4% so
BVPS (déng) 15166 16593 18510  VOI cung ky 1én 11.850 ty dong. Mrc tang ctia doanh thu trong nuéc ddng gop
T.trung EBITDA (%) 188 143 950  519% vao muirc tang doanh thu thuan 1.461 ty dong cta VNM.
T truéng EPS BC (%) 5.21 13.0 9.25 i . )
Tang trrong DPS (%) 0 0 0 Ban gbc bang tiéng Anh ctia bao cao nay duwgc phat hanh vao ngay 31/7.
Ty suét EBITDA DC (%) 20.0 218 228
Ty suét LNTT (%) 18.2 19.5 20.3 (Xem tiép trang 2)
Ty suéat LNT BC (%) 14.7 15.9 16.6
Ty & LN tra CT (%) 101 89.2 81.6 N e
N thudn/VCSH (%) 18.0 19.8 16.3 Bang 1: KQKD Q2/2024 hgp nhat, VNM
ROAE (%) 28.8 30.2 29.9 % sv % sv z
ROACE (%) 284 309 307 cling quy Q2/24F Thyec te/
EV/doanh thu (13n) 244 235 223 kv treec Dy bao
EV/EBITD"A BC (lan) 12.2 10.7 9.77 Doanh thu . 0 0 0
P/E BC (lan) 17.7 15.7 14.4 thuan 16,656 10% 18% 16,028 104% 30,768 6%
P/B (14n) 4.46 4.08 3.66 Al S
Loi suét cb tirc (%) ] 5.69 5.69 5.69 S;i von hang (9,588) 6% 17% (9,186) 104%  (17,789) -201%
Nguén: Bloomberg, HSC wérc tinh
Loi nhuan gop 7,068 15% 20% 6,842 103% 12,979 12%
OB ERE EllED t%?iﬂ?nthhu HD 373 3% 4% 349 107% 761 5%
VI\!M la 9onqty stra I&n nfgat V|~et Nan’L Sarj phaﬁm Chi phi tai , , , \
chinh clia cong ty bao gom sira nwéc, sira bot, chinh (88) -24% -14% (102) 86% (190) -169%
stra chua, stra ddc va cac san pham khac. Chiphi BH&QL  (4,031)  11%  15%  (3,991)  101%  (7,522) -208%
LNTT 3,309 21% 22% 3,097 107% 6,014 19%
LNST 2,696 21% 22% 2,527 107% 4,903 19%
Loi nhugn 2670  21%  22% 2,515  106% 4,865  20%
thuan
Ty suat lgi o o o
nhuan gop 42.4% 42.7% 42.2%
Chi phi BH&QL
Chuyén vién phan tich /Doapnh thu -24.2% -24.9% -24.4%
Tran Hyong My _ Ty suat 1ot 16.0% 15.7% 15.8%
Giam Déc, Nganh Hang Tiéu Dung nhuan thuan ;
my.th@hsc.com.vn Nguén: VNM, HSC
+84 28 3823 3299 Ext. 362
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cdo nhanh - CTCP Sira Viéet Nam (VNM) Ngay 02/8/2024

MUrc tdng doanh thu 4% ctia VNM kha néi bat so véi mic gidam 1,8% cla ca
nganh sira, theo sb lieu cia Nielsen. Bao cao FMCG Monitor clia Kantar World
Panel ciing cho thdy, doanh thu nganh si¥a da gidam 5% tai 4 thanh phé I&n va
tang khiém tén 2% tai cac khu vuc ndng thon.

Dwa trén cac sb liéu trén, ching t6i tin ring VNM da iép tuc gianh thém thi
phan trong quy 2. BLD ciing cung cp s6 liéu cho thy, thi phan ctia VNM trong
Q2/2024 tdng 120 diém co ban so v&i quy trwéc, nheé san pham siva chua
ubng men sbng, sira déc, siva co6 ngudn gdc thuc vat va siva cong thirc danh
cho ngudi Ion.

Doanh thu xuét khau tang manh

Doanh thu xuét khiu tdng manh 37% so v&i clng ky 1én 1.740 ty ddng, nho
mot sb déi tha canh tranh rat khéi thi treong Iraq. Mirc tdng doanh thu xuét
khau déng gop 32% vao murc tdng doanh thu thuan 1.461 ty déng ctia VNM
trong Q2/2024.

Bang 2:
% sv % sv % % sv
Q2/24 cung  quy Q24F ¥t/ ero024  cung
3 = Dw bao 3
k trwéc k
Trong nuéec 13,532  58% 17.7% 13,300 102% 25028  3.1%
Xuét khau 1,740 37.0% 342% 1,524 114% 3,037  21.7%
Cac cong ty
con & nuéc 1384 218%  50% 1204 115% 2,703  15.6%
ngoai
Tongdoanh g cre  96% 18.0% 16,028 104% 30,768  5.7%
thu thuan

Ngubn: VNM, HSC

Ty suéat Igi nhuan gép mé rong, ty suat Ioi nhuan thuan
cao hon dw bao

Ty suét loi nhuan gop tiép tuc xu hwéng tang, dat mic 42,2% trong Q2/2024,
cao hon mirc 40,5% trong Q2/2023 va 41,9% trong Q1/2024. Ty suét lgi nhuan
gop tang chi yéu nho ty 1é chi phi nguyén liéu thé/doanh thu thap (& mic 46%
trong Q2/2024 so v&i 48% trong Q2/2023), dwoc hé tro bdi gia bot stva nguyén
liéu gidm 10% so véi cung ky (theo wéc tinh ctia HSC). Ty suét lgi nhuan gop
thuc té sat véi du bao cla chung téi.

Trong khi @9, ty 1& chi phi ban hang & quan ly/doanh thu & muc 24,2%, thap
hon du bao clia HSC & murc 24,7% nhd cac nd lyc kiém soat chi phi. Theo
BLD, cac chi phi tiép thi Ién da dwoc chi tiéu trong cac quy trwdc trong khi chi
phi khuyén mai dwoc giam sat hiéu qua nham dam bao cac chi phi nay tao ra
nhiéu doanh thu hon. Nhw vay, ty suét loi nhuan thuan dwoc ghi nhan & mic
16%, cao hon dw bao & mirc 15,7%.

Duy tri khuyén nghi Mua vao va giir nguyén gia muc tiéu

HSC tin rang VNM cé thé duy tri mirc ting truédng doanh thu va loi nhuan thuan
cao trong ntra cudi ndm 2024, nhé vao chién dich thay dbi bd nhan dién thwong
hiéu & mang sira chua va si¥a bdt cling nhw tdng cudng dau tw vao viéc xay
dwng thwong hiéu va viéc tiép tuc tai cau tric san phadm. HSC duy tri khuyén
nghi Mua vao va gilr nguyén gia muc tiéu 85.300d.
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Bao cao nhanh - CTCP Sira Viét N Ngay 02/8/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-23A  12-24F 12-25F Béo céo LCTT (ty déng)
Doanh thu 59,956 60,369 63,151 66,162 68,842 EBIT 9,753 9,771 11,455 12,472 12,898
Loi nhuan gop 23,807 24,545 26,864 28,583 29,680 Khau hao (2,095) (2,300) (2,340) (2,633) (2,819)
Chi phi BH&QL (14,144) (14,774) (15,409) (16,112) (16,782) Lai vay thudn 1,033 1,186 836 945 1,196
Thu nhap khac - - - - - Thué TNDN da nop (1,975) (1,564) (2,181) (2,359) (2,475)
Chi phi khac - - - - - Thay ddi vén lwu dong 104 (1,702) (1,475)  (319)  (469)
EBIT 9,753 9,771 11,455 12,472 12,898 Khac (2,183) (2,103)  (360)  (332)  (540)
Lai vay thudn 1,033 1,186 836 945 1,196 LCT thun tir HDKD 8,827 7,887 10,616 13,040 13,429
Lai/I5 trong Cty LD,LK (24.5)  (80.6) (80.6) (80.6) (80.6) DAutw TS daihan (1,457) (1,580) (4,506) (2,860) (1,700)
Loi nhuan khac - - - - - Gop vén & dau tw (43.2) (2,892)  (500) (3,000) (5,500)
LN khéng thuwéng xuyén (266) 91.9 74.9 91.5 84.0 Thanhly 3,772 115 0 0 0
LNTT 10,496 10,968 12,285 13,428 14,097 Khac 1,201 1,368 1,356 1,439 1,693
Chi phi thué TNDN (1,918) (1,949) (2,181) (2,359) (2,475) LCT thuan tir HDDT 3,473 (2,989) (3,650) (4,421) (5,507)
Loi ich cb dong thiéu sé (61.6)  (146) (78.5)  (118)  (123) Cb twc trd cho CSH (8,167) (8,152) (8,046) (8,045) (8,045)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 338 347 0 0 0
Loi nhuan thuan 8,516 8,874 10,026 10,951 11,499 Té&ng/gidm no (4,531) 3,512 (1,244) 0 0
Khac 0 0 0 0 0
Lo nhuan thuan BC 8,516 8,874 10,026 10,951 11,499 LCT thuan tir HDTC (12,360) (4,293) (9,291) (8,045) (8,045)
EBITDA BC 11,849 12,071 13,795 15105 15,717
Tién & twong duong tién dau ki 2,349 2300 2,912 588 1,162
EPS (ddng) 3632 3,821 4317 4,717 4,953 LCT thun trong ky (60.2) 606 (2,324) 574  (123)
EPS BC (ddng) 3632 3,821 4317 4,717 4,953 Anhhudng cla ty gia 11.6 5.98 0 0 0
DPS (déng) 3850 3,850 3,850 3,850 3,850 Tién & twong dwong tién cudi ki 2,300 2,912 588 1,162 1,039
Slg CP binh quan (triéu dv) 2,000 2,000 2,090 2,09 2,090
Slg CP cudi ky (triéu dv) 2,000 2,090 2,090 2,090 2,090 Déng tién tw do 7,370 6,308 6,110 10,180 11,729
Slg CP pha loang cudi ky (triéu dv) 2,000 2,090 2,090 2,090 2,090
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-22A
Tién & twong duong tién 2,300 2,912 588 1,162 1,039  Chisé hoat dong
DAu tw ngan han 17,414 20,137 20,637 23,637 29,137 Ty suétLN gop (%) 39.9 40.7 425 43.2 43.1
Phai thu khach hang 4,634 4,808 4,748 4,975 5176 Ty suét EBITDA BC (%) 19.8 20.0 21.8 22.8 22.8
Hang tdn kho 5538 6,128 6,010 6,225 6,489 Ty sudtLNT (%) 14.2 14.7 15.9 16.6 16.7
Céc tai san ngén han khac 1675 1,950 2,019 2,108 2,195 Thué TNDN hién hanh (%) 18.3 17.8 17.8 17.6 17.6
Téng tai san ngén han 31,560 35,936 34,003 38,107 44,037 Tang trudng doanh thu (%) (1.58) 0.69 4.61 4.77 4.05
Tang trwdng EBITDA BC (%) (14.6) 1.88 14.3 9.50 4,05
TSCP hiru hinh 10,860 11,689 10,542 12,673 12,971 Tang trwdng LNT BC (%) (19.1) 4.20 13.0 9.23 5.00
TSCP vb hinh 1,043 1,001 946 891 836  Tang trwdng EPS (%) (19.6) 5.21 13.0 9.25 5.00
B4t dong san dau tw 57.6 55.6 53.1 50.7 48.2  Tang trudng EPS BC (%) (19.6) 5.21 13.0 9.25 5.00
PAu tw dai han 78.4 229 229 229 229  Tang trudng DPS (%) 0 0 0 0 0
Péu tw vao Cty LD,LK 664 603 603 603 603 Ty & LN thuan tra CT (%) 106 101 89.2 81.6 77.7
Tai san dai han khac 4219 3,161 6,531 4,685 3,326
Téng tai san dai han 16,922 16,737 18,903 19,131 18,012 Chi s6 lgi nhuan
ROAE (%) 27.1 28.8 30.2 29.9 28.1
Téng cong tai san 48,483 52,673 52,906 57,238 62,049 ROACE (%) 28.1 28.4 30.9 30.7 28.7
Véng quay tai san (lan) 1.18 1.19 1.20 1.20 1.15
No ngén han 4,867 8218 7,000 7,000 7,000 Tiém mat HD/EBIT (lan) 0.91 0.81 0.93 1.05 1.04
Pha trd ngudi ban 4,284 3,806 3,820 3,956 4,122 S ngay tén kho 56.1 62.4 60.5 60.5 60.5
No ngén han khac 5397 3,982 2942 3,027 3,130 S ngay phaithu 46.9 49.0 47.8 48.3 48.2
Téng ng’ ngén han 15,308 17,139 14,367 14,609 14,722 S ngay phai tra 434 38.8 38.4 38.4 38.4
No dai han 66.0 238 212 212 212 Co cauvén
Thué TNDN hoan lai phai tra 288 269 240 211 182  No thuin*/VCSH (%) 9.36 18.0 19.8 16.3 14.4
No dai han khac 3.71 1.06 1.06 1.06 1.06  No/tai san (%) 10.5 16.4 14.1 13.0 11.7
Téng ne dai han 358 509 453 424 395  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.43 0.71 0.54 0.49 0.46
Téng ng phai tra 15,666 17,648 14,820 15,032 15117 Chisd TT hién thoi (1an) 2.06 2.10 2.37 2.61 2.99
Vén cha sé hiru 29,849 31,697 34,679 38,680 43,284 Dinh gia
Loi ich cb dong thiéu sé 2,967 3,329 3,407 3,525 3,648 EV/doanh thu (1&n) 2.40 2.44 2.35 2.23 2.14
Téng vén chi s& hiru 32,817 35,026 38,086 42,205 46,932 EV/EBITDA DC (lan) 12.2 12.2 10.7 9.77 9.39
P/E (1an) 18.6 17.7 15.7 14.4 13.7
Téng ng phai tra va VCSH 48,483 52,673 52,906 57,238 62,049 P/E DC (1an) 18.6 17.7 15.7 14.4 13.7
P/B (1&n) 4.74 4.46 4.08 3.66 3.27
BVPS (d) 14,282 15,166 16,593 18,510 20,714  Loi sut cd tirc (%) 5.69 5.69 5.69 5.69 5.69
No thudn*/(tién mét) 2,633 5544 6,624 6050 6,173

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo nhanh - CTCP Sira Viéet Nam (VNM) Ngay 02/8/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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