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CTCP Sira Viét Nam VINAMILK (HOSE: VNM)

DANH GIA MUA
Gia muc tiéu 130,000 VND
Gia hién tai 113,000 VND
Drng 16 105,000 VND
Upside 12%
Dir liéu giao dich
San giao dich HOSE
Gia cao/thp nhat 52 tuan 116,600/67,200
V8n héa thi trudng (ty VND) 243,025.75
SLCP dang luu hanh (triéu cp) 2,089.65
KLGDBQ 52 tuan (cd phiéu) 1,575,845
S4 hitu trong nudc (%) 42.17
S& hitu nudc ngoai (%) 57.83
Room nuéc ngoai (%) 100
Mot so6 chi tiéu chinh

2019 9T2020
Doanh thu thuan vé ban
hang va cung cap dich vu 42,079 45,212
(ty VND)
Gia von hang ban (ty VND) 22,187 24,201
Lgi nhuan thuan tir hoat
déng kinh doanh (ty yNp) 10123 10,840
Lgi nhuan sau thué TNDN
(ty VND) 8,378 9,000
EPS (VND) 3,615 3,834
Téng trudng EPS (%) 5.48%  6.05%
BVPS (VND) 17.073 18.199
ROE (%) 35.59 9.61
ROA (%) 23.67 6.15
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Co céu cd dong

Téng Cong ty Pau tu’ va Kinh doanh vén 30.01%
Nha nudc

Chu tich HDQT va cac bén lién quan 30.58%
C6 dong khac 39.41%
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TIEP DA PHUC HOI TRONG NAM 2021

KET QUA KINH DOANH QUY 3 VA 9 THANG DAU NAM 2020: TIEP TUC
MO RONG QUY MO VA DUY TRI PA TANG TRUONG

Doanh thu 9 thang dau nam tang 7.45% so vGi cung ki nam 2019: VNM
cong bd két qua kinh doanh quy 3 vdi doanh thu 9 thang dau nam dat han
45,212 ty VND (tang 7,45% so vdi cung ki ndam 2019), Igi nhudn sau thué cla
cong ty cling tang 7.42% dat gan 9,000 ty VND. Nam 2020 la ndm tha 5 lién
ti€p Vinamilk dugc vinh danh Doanh nghiép bén viing tai Viét Nam nhd su tién
phong va séng tao trong viéc thuc hién chién lugc phat trién bén viing.

PAu tu nidng cao ning suat va chat ludng dé tiép tuc da ting truéng
v@i cac du an mai: Vinamilk cho biét, dgt bung phat dich Covid-19 th( 2 vao
cudi thang 7/2020 da co tac dong dén hoat dong ban hang song tinh hinh da
dugc cai thién trong thang 9/2020. Phan I8n cac nganh hang chu luc déu ghi
nhan tang trudng so vdi cung ky nam 2019 nha chién lugc ti€p thi pht hgp va
ra mat san phdm mdi dap (ng nhu ciu dinh duBng ting dé khang cla ngudi
tiéu dung, tiéu biu nhu: Sita tudi Vinamilk va Sita bot tré em Grow Plus c6
chira t8 yén. D6i véi thj trudng nudc ngoai, hoat dong xuat khdu cta Vinamilk
dat muc tang trudng an tugng 19,5% so vdi cung ky nam 2019, chiém ty trong
10% trong doanh thu thuan hgp nhat véi 1.576 ty dong nhdg chién lugc hgp tac
chdt ché véi dai tac kinh doanh qudc t€ tai thi trudng nudc ngoai

M6t s6 du an sap di vao hoat déng trong thdi gian téi nhu TTBS Quang Ngdi véi
tdng dién tich rong han 90 ha, quy md 4.000 con. Dy &an nay c6 v6n dau tu’ 700
ty dong, ing dung céng nghé cao trong chan nudi va quan ly, du kién s€ cung

(ing khoang 20 triéu lit sifa tudi nguyén liéu méi ndm cho thi trudng.

CAP NHAT DANH GIA TINH HINH HOAT PONG

Chuing t6i danh gia tinh hinh kinh doanh ctia doanh nghiép trong ndm 2021 van
s€ tiép tuc tang trudng md rong (1) du kién dén nam 2022-2023, dan bo tai cac
trang trai ctia Vinamilk sé tang thém 20.000 con, gia tang ngudn cung cap sira
tusi nguyén liéu dap (ng cho nhu cu san xudt san phdm phuc vu ngudi tiéu
dung trong va ngoai nudc. (2) Ngoai ra con cd du an bo sifa Organic trén cao
nguyén Xiéng Khoang (Lao), véi tng s6 dan bo la 24.000 con. Du kién sang giai
doan 2, Vinamilk sé nang quy moé dan bo Ién 100.000 con.
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CHIEN LUOC PAU TU

Nhén dinh: Quy md hoat dong ctia CTCP Sita Viét Nam duy tri m& rong. T6ng tai san clia doanh nghiép ciing téng déu qua cac n&m.
D3c biét thuang vu sat nhap Sira Mdc Chau s& tac dong va tao Igi th& chiém linh thi phan cac san phdm thudc vé sifa tai thi trudng ndi
dia Viét Nam. Bén canh duy tri va phat trién cdc mt hang san pham tai thi trudng ndi dia, Vinamilk con mé réng ra cac thi trudng tiém
néng nhu Trung Béng, Trung Quéc, Han Qudc. Ching téi nhan dinh rdng Vinamilk s& con tiép tuc téng trudng trong dai han, va viéc dau
tu’ vao Vinamilk la quyét dinh hgp ly trong dai han.
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Pié€m nhan ky thuét:

- Xu hudng hién tai: Tang gia

- Chi bao xu hudng MACD: phan ky duong

- Chi bao RSI: Vung qua mua, xu hudng tang

- DPuadng trung binh dong (MA20): duy tri gid trén ma20

Nhan dinh: D6 thi nén ngay clla CTCP Sita Viét Nam (VNM) cho thdy cé sy bt pha trén ving tich Iy tir thang 10/2020. Cac chi s6
d8u thé hién mdt xu hudng hién tai 1a tdng gia. Khach hang can nhic mé vi thé tai viing gia 113,000-113,500 VND vé6i muc tiéu target
tai viing 130,000 VND (+12%) 13 ngudng khang cu dudc hinh thanh bdi cum nén d&u ndm 2018, dirng 16 néu than nén déng dudi
vling 105,000-108,000 VNP 1a ngudng hd trg dugc tich Iy tr cudi ndm 2020.
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LIEN HE
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Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning
Lau 1, toa nha PVFCCo, s6 43 Mac binh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
Phudng Da Kao, Quan 1, Tp. H6 Chi Minh Viing Tau Dba Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phudng Hoa Cung Bac, Quén Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Ning

Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

TRUNG TAM PHAN TiCH

Pao Hong Du'cng

Giam doc Trung tdm Phan Tich

Email: duongdh@psi.vn

P Trung Thanh

Ph6 Phong PTDN
Email: thanhdt@psi.vn

Ngo6 Hong Pirc
Chuyén vién phan tich
Email: ducnh@psi.vn
Pham Hoang

Chuyén vién phan tich

Lé Thi Ha Giang

BO phan truyén thong

Email: gianglth@psi.vn
Pong Khau Tu
Chuyén vién phan tich

Email: tudk@psi.vn

Vii Huyén Ha My

BO phan truyén thong
Email: myvhh@psi.vn

Nguyén Hoang Minh Hudng
Chuyén vién phan tich

Email: huongnhm@psi.vn

Email: hoangnm@psi.vn

TUYEN BO MIEN TRACH NHIEM

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét déi ctia cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nham muc dich chao bén, 16i kéo nha dau tu mua ban, ndm
gitr chitng khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu clia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi dau tu hodc thong tin sai
Iéch vé déi tugng dugc nhic dén trong bdo cdo nay.
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