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RONGVIET@ CHI PHi SAN XUAT TANG THU HEP BIEN LGOI NHUAN TRONG 1H2022 NGANH SUA

SECURITIES 8§
Hinh 1: Gia sita bot nguyén kem va sita bot gay (USD/MT) Hinh 3: Bién LNG (%) va bién LNR (%) cta cac nha san xuit sita niém yét
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Ngun: Bloomberg, CTCK Rong Viet Q1/2021  Q2/2021  Q3/2021  Q4/2021  Q1/2022  Q2/2022
Hinh 2: Gia dau thé (USD/BbI, cét phai) va dau tuong (USD/Bu) Nguén: VNM, MCM, IDP, QNS, CTCK Réng Viét
2000 ——Gia dau tuong =——Dau tho WTI 160 * Lam phat gia bét stta nguyén liéu bat dau vao gilra nam 2020 dén thang 03/2022 chi yéu
10 do gia thic an chan nubi tang, sé lugng bo slfa giam cling nhu nhu cau sira tang cao &
1500 Trung Quéc. Thang 3/2022, gia bot sita nguyén kem dat dinh la 4.757 USD / tan (+9,0%
80 YoY). Trong khi d6, gia ban trung binh quy 01/2022 clia cac san pham s(ia chi tang +4%
1000 40 YoY, theo Kantar Worldpanel. Chi phi san xuat tang Ién nhanh hon so véi gia ban trong
0 672022 do hang ton kho giad cao khién ty suat lgi nhuan clia cac doanh nghiép sia Viét
500 Nam bi thu hep.
-40

* Tuong ty, hiéu suat kinh doanh clia cac nha san xuat slta tu thuc vat cling bi anh huéng
0 -80 bdi gia hang héa tding manh nhu dau tuong hodc dudng. Cing thang Nga - Ukraine

W O N N ¥ VUV 0 O N &N & VUV 00 O N N & OV © R R v o ; , " L. . - A o
ST T 9L ATTPRLLLLT TP khoéng chi han ché nguén cung céc san pham ngi c6c ma con day gid dau thé Ién cao,
A O O O O O O O O ™= = — — — — (N N N x - B o ; . . ; , - . . ) i
S s 983 gadggaggsgaggaggagasgdadg s s dan dén lam phat gid hang héa toan cau trong 6T2022. Do d6, ty suat lgi nhuan cla cac
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doanh nghiép stta thuc vat nhu CTCP Budng Quang Ngai (Upcom: QNS) bi giam.
Nguén: Bloomberg, CTCK Réng Viét

N 2



RONG VIET @ NHU CAU QUAY VE MUC BiINH THUGNG TRONG 2H2022 NGANH SUA

Hinh 4: Doanh thu ban 1& luu trd va an u6'ng (t)’l dé‘ng) * Tiéu thu stfa du kién sé tr& lai muc binh thuong trong 2H2022 sau khi phuc hoi nhe trong
1H2022. Nguyén nhan chinh la 1) tang cac hoat déng ngoai trdi, ddc biét la ky nghi hé; 2)
mua tuu trudng (k€ tir thang 9); va 3) ngudi tiéu dung quen véi muc gia mai.

Giai doan trudc
60.000 dich Covid-19 Giai doan

50.000 gian cach ¢ Theo GSO, doanh thu ban [é luu trd va an udng cda Viét Nam dat dudi muc trude dai dich

v

xa hoi 3 bit du t3 0 th ‘ o
40.000 S trong 5T2022.Ava bat Cj‘au‘tanAg manh ke~tu thaE\g 7/%022, (Hl,nh “4). Ngo’al ra,, theo Kantar
Worldpanel, tiéu thu sta la mét trong nhiing phan khic cé muc tang trudng tich cuc trong
30.000 Q1/2022. Chuing t6i cho rang ngudi tiéu dung dang ngay cang chi tiéu nhiéu hon vao cac
20.000 | I I | san pham sla véi muc dich tdng cudng hé mién dich.
| x .
10.000 = 3T 5 o = é’ '57 o = g’ ’B o é é S * Tuy nhién, do épIIUC I?m phét. ca\o va gié‘l?é.nA tén\g, SGCN mua troI\g jH2\022 v.é\,n ch.Lra hoi
G s (A TN A phuc manh. Do dé¢, chun‘g toi tin rang ngudi ti€éu dung sé quen véi mat bang gia mdi trong
S § & 9 § § § % § § § § § § § 2H2022, ciing véi nhu cu sifa ngay cang tang ti cac trudng hoc, khu céng nghiép va cac
) ‘ hoat ddng ngoai trdi, san lugng tiéu thu sé tang trong ndra cudi nam 2022.
Nguén: GSO, CTCK Rong Viét , ; < . L R . s o .
Hinh 6: Doanh thu cua cac nha san xuat sita niém yét (ty dong) va tang
Hinh 5: Thay ddi gia tri tiéu thu sita trong Quy 1/2022 (% YoY) trudng (% YoY, cot phai)
20 mThanhthi mNong thon I VNM (Bao gom MCM) IDP QNS =—Tang trudng YoY
25000 12%
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Hangtiéu Sanpham D6éudng Hang dong Cham sécca Cham séc 0 4%
dung nhanh - turstia bo 90i nhan  nhacta Q1/2021  Q2/2021  Q3/2021  Q4/2021  Q1/2022  Q2/2022
Nguén: Kantar Worldpanel, CTCK Réng Viét Nguén: VNM, IDP, QNS, CTCK Réng Viét
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RONG VIET @ CHI PHi NGUYEN LIEU GIAM NGANG MUC NAM 2021 NGANH SUA

* Theo bao cdo clia Rabobank, gia bét stta nguyén liéu toan cau da dat dinh trong 1H2022, sau d6 dugc ky vong sé gidam dan. Nguyén nhan chinh la Trung Qudc gidam nhap khau
cac mat hang sila, bat nguodn ti viéc du trit hang ton kho nhiéu va nhu cau suy yéu do lién quan dén chinh sach phong tda vi dich Covid-19. Vao thang 7/2022, gia bot siia
nguyén kem la 3.757 USD / tan (+0,7% YoY; -8,9% MoM). Chuing téi ky vong gia bét stta nguyén liéu sé giam xuéng muc thap hon nam ngoai vao cuéi nam 2022, do dd, bién lgi
nhuan 2H2022 sé dugc cai thién.

* Nguac lai, gia cac mat hang khac nhu dau tuang hay dudng tho du kién sé ti€p tuc & muc cao. Cha yéu do diéu kién thai tiét xau trong 2H2022 anh hudng dén ngudn cung toan
cau. Do do, ty suat Igi nhuan ctia cac doanh nghiép san xuat sira thuc vat dugc ky vong sé khong cai thién nhiéu nhu cac cong ty san xuat sia bo.

* Nhin chung, cac cong ty san xuat sifa (bao gobm sita bo va sifa thuc vat) déu da chét gia ctia cac hogp déng mua nguyén liéu trong quy 1/2022 cho dén quy 3/2022. Ngoai ra, mac
du lam phat cao, gia clia cac sdn pham nay chi tang & muic khiém tén va theo sau chi phi san xuat tang do ban chat ctia nganh hang tiéu dung thiét yéu. Do d6, ching téi ky vong
ty sudt Igi nhuan cla cac cong ty nay sé bat dau phuc hoi ké tir quy 3/2022, sau d6 tang manh vao quy 4/2022 tr& di.
Hinh 7: Nhap khau cac mit hang sita ctia Trung

Qudc (ty tan) Hinh 8: Lam phat cac mat hang nganh FMCG & Viét Nam trong Q1/2022 (% YoY)
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Nguén: Bloomberg, CTCK Réng Viét Nguén: Kantar Worldpanel, CTCK Réng Viét




RONG VIET

SECURITIES

SO SANH CACCONG TY TRONG NGANH (TTM) NGANH SUA

< , < - o n Tang o n
(‘t’;;:::) tizi.é(?ﬁco) Tiﬂifmf.g Ta:gltTrgf\ng E:II"I?II;A Bién LN t“f;';%m B'ri'l;N . PIE(X) | P/B(x)
(% YoY) (% YoY) (%) o (%)
VNM 150895  85.100 3,3% 63%  21,5%  176%  -113%  156% 17,7% 25,8% 5,3% 17,8 4,4
MCM 4862 N/A 3,6% 1,2% 109% 9%  13,7% 10,9% 17,2% 18,6% 3,3% 153 2,2
IDP 9.903 N/A 25,8% 845%  23,1%  -48%  64,0% 17,0% 32,1% 77,9% 2,6% 12,0 7,5
QNs 15.777 N/A 13,0% 9,5% 244%  453%  19,0% 17,1% 13,2% 18,1% 7,0% 10,7 19

Nguén: Fiin Group, CTCK Réng Viét. Gid cé phiéu tai ngay 10/8/2022




RONG VIET PE, PB VA ROE CUA MOT SO DOANH NGHIEP (TTM) NGANH SUA

SECURITIES

P/B

QNS MCM

P/E

10 11 12 13 14 15 16 17

Nguén: FiinGroup, CTCK Réng Viét. Kich c¢& bong béng bding véi ROE tuong tng. Gid ¢6 phiéu tai ngay 10/8/2022
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RONGVIET PONG LUCTANG TRUGNG DEN TU CAC CONG TY CON HSX: VNM

SECURITIES
THONG TIN CO PHIEU Al CHi
MUA: +23% <GHT:72.500>  <GMT: 85.100> Thucondmuads  CHINH 2021A 2022F 2023F
Khéi lugng (‘000 c6 phiéu, Nganh P < Doanh thu 60.919 65.136 69.669
R o ot o o UONg NsT 10532 10301 11415
1:8 ia , COt trai 15000 RGiro thip Von hoa (ty VND) 151,522 poA (%) 19,9 18,9 20,1
4 . a
T 10000y tang SLCPDLH (triéu cp) 2090 ROE (%) 31,8 302 314
40 5000 toan tudng cao K| BQ 3 thang (nghin cp) 2052 EPS (don‘g) 4517 4436 4916
20 g GTSS (d@6ng) 15.830 16.319 17.384
0 0 - bongs 1 oopA3 thang (ty VND) 16 Cstuctinmat(dong) 3850 3850  3.850
uan tri to -y \ .
%\,9\ Q\,LQ\ w\%&\ w\%&% v\"’&% b@&” %\m&% ! thap SH NDTNN con lai (%) 454 P/E (x) (¥) 16,1 16,3 14,7
ROSEIRO NI SRR RN SR BD gia 52 tuan ("000 VND) 64,5-92,4 P/B(x) (¥ 4,5 4,4 4,1

LUAN PIEM PAU TU

Tang truéng doanh sé dugc ky vong ra khéi day ké tif nam 2022 nhé chién lugc tai cau triic mang luéi phan phdi va ting truéng manh mé ctia cac céng ty con

« Doanh thu ban hang nam 2022 du béo dat 65.136 ty dong (tuang duong 2.832 triéu USD, +6,0% YoY), cht yéu nhd vao tang truéng cao hai con sé cla cac cong ty con (Driftwood, Angkormilk va Mocchau Milk).
Trong giai doan 2019-2021, VNM ¢6 téc dé tang trudng doanh thu gidm dan tir 7% xudng 2%, do d6 ching téi ky vong miic tang trudng doanh thu clia cong ty sé ra khoi day ké tir nam 2022.

+ Tang truéng doanh s6 2022-2026 du kién sé tang dan. Trong 1H2022, VNM da thuc hién chién lugc tai cau tric mang ludi phan phdi dé nang cao thi phan, trong dé quan tdm haon dén cac nha phan phdi kénh
truyén théng (GT). Dugc hé trg bai diéu nay, ching téi tin rang thi phan ctia VNM sé dugc ciing c6 manh mé hon ké tir nam 2023 khi chién lugc tai cau truc ¢ hiéu luc hoan toan, dan dén tang trudng tich cuc vé
doanh s6 ban hang cta cong ty me. Ngoai ra, ching téi tin rang du dia tang truéng clia cac cong ty con clia VNM sé tiép tuc con I6n trong 3 nam téi vi ho sé tung ra nhiéu SKUs hon cling nhu mé rong co sé di liéu
khach hang.

Ty suat lgi nhudn rong du kién sé phuc héi ké tir 2H2022 tré di nh& gia ban binh quan cao hon va gia sita nguyén liéu giam

* LNST céng ty me 2022 du kién sé giam -2,4% YoY xudng 10,3 nghin ty dong (hay 435 triéu USD) do hoat déng kinh doanh 6T2022 suy yéu. Tuy nhién, ty suat Igi nhuan goép cia VNM da hoi phuc nhe ké tir quy
2/2022 nh& gia ban binh quan cao hon trong khi chi phi san xuat dugc c6 dinh. Trong béi canh gia bét sita nguyén liéu gidm va cac hop déng bét sita nguyén liéu mdi sé dugc chét trong Q4/2022, ching t6i cho
rang bién lgi nhuan ctia VNM sé tiép tuc cai thién trong 2H2022 tré di. Do d6, quy 2/2022 du kién sé la muc thap nhat cta bién Igi nhuan ctia VNM.

Dong tién manh va co ciu vén khée tao diéu kién thuan Igi cho viéc mé réng kinh doanh trong tuong lai va chinh sach ¢4 tic tién mat n dinh

* VNM cé dong tién manh va co cau von khde cai giup cong ty dd nang luc dé mé rong hoat déng kinh doanh (vi du: M&A hodc dau tu vao linh vuc kinh doanh ngoai sira) trong tuong lai, hé trg ROE tang trong nam
nam tai. Ngoai ra, Igi thé nay con gitp VNM duy tri chinh sach cé tuc tién mat én dinh (~40% ménh gia hang nam), tao ra mot muc Igi nhuan 6n dinh cho cac nha dau tu dai han.

RUI RO VOI KHUYEN NGHI

 Trung Quéc quay tré lai nhap khau mét lugng I6n bot sita nguyén liéu, tir d6 khién gia bot sira nguyén liéu tang manh.
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RONGVIET@ 1H2022: DOANH SO BAN HANG SUY YEU VA CHI PHi SAN XUAT CAO HSX: VNM

SECURITIES

Hinh 1: Co cau doanh thu cia VNM (ty déng)

Vinamilk tai cdu tric hé théng phan phéi trong 1H2022, 4nh huéng truc tiép dén 35000 24% Cong ty con
doanh thu céng ty me. 30000
« Trong 1H2022 doanh thu tir cong ty me bi yéu, gidm -2,9% YoY dat 23.781 ty déng, 25000 18%
7 ~ .2 . O ’ 2 N A
kec: ton’g doanh th.u’ sut %lam‘ 03 %o Y,c.>Y,Mtuon,g dl{dngA’mUC 25}.808 ty dong. Nguyén 50000 = Cong ty me
nhan cla sy sut giam dén tu viéc tai cau truc hé thong phan phdi trong 1H2022 12%
nham muc dich tang thi phan tuong lai, dac biét 1a phan khuc kénh phan phéi truyén 15000
théng. Cu thé, Vinamilk gidm mic chiét khau tai mot vai siéu thi cé doanh s6 khéng 10000 69
hiéu qua, va tap trung ddy doanh sé tai cac kénh phan phéi truyén théng, dac biét tai 5000 0 —T){ trong
viing ndng thén. Chung to6i ki vong chién lugc nay sé gitp VNM ldy lai thi phan va cé df)ngAgop
tang trudng doanh thu tSt hon trong 2H2022. 0 0% Cua cong ty
con
* Cac coéng ty con: Tin hiéu kha quan trong két qua kinh doanh 1H2022 ctia VNM la tat 1H2020 2H2020 1H2021 2H2021 1H2022
ca cac cong ty con déu ghi nhan mc tang truéng doanh thu manh. Pang chu y, hai Nguén: VNM, CTCK Réng Viét
céng ty con & nudc ngoai, bao gém Driftwood (Hoa Ky) va Angkormilk (Campuchia), Hinh 2: Ty suat Igi nhuan gdp va ty suat loi nhuan rong

c6 muc tang trudng doanh thu cao hai chii s6, lan luot 13 +40% YoY va +14% YoY.
S e ! ' : o Yorva=iash Bién LNG ——Bién LNR

Gia siia bot nguyén liéu toan cau ting, ddy chi phi san xuat ting vot khién Ioi 50% 6%
nhuan réng tang truéng am trong 1H2022. 0% 46%
» Loi nhuan gop 672022 dat 11.701 ty déng (-7,2% YoY, 509 triéu USD), tuong duong ty 44% 43% 41%
suat lgi nhuan gdp 40,6% (-300 bps YoY). Gia bot sita nguyén liéu tang manh ké tu 30%
gitta nam 2020 cho dén thang 3/2022 la yéu t6 chinh. Tuy nhién, ty suat lgi nhuan
gop quy 2/2022 14 40,7%, cao han 17 bps so véi quy 1/2022 nhd ASP cao hon. 20% s
« LNST cong ty me 6T2022 la 4.384 ty déng (-19,6% YoY ,191 triéu USD). Viéc gia ting 10% 18% 19% 16% 150
ca chi phi lién quan dén chién lugc tai co cdu va chi phi logistic khién lgi nhuan rong
gidm vai toc do cao hon doanh thu. 0%
1H2020 2H2020 TH2021 2H2021 1H2022

Nguén: VNM, CTCK Réng Viét
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RONGVIET@S) 2022: TANG TRUGNG DOANH SG NHO CAC CONGTY CON HSX: VNM

SECURITIES

Doanh thu 2H2022 dugc du bao sé phuc héi manh mé nhé tang truéng hai con sé clia cac cong ty con.

« Doanh thu nam 2022 du kién dat 65,1 nghin ty déng (+6,0% YoY, 2.760 triéu USD) nh& tang trudng doanh thu hai chit sé ctia cac cong ty con. Cu thé, ching téi tin rdng céng ty Sta
Moc Chau (Mocchau Milk - Upcom: MCM) sé tiép tuc tang trudng cao hon trong 2H2022 sau khi ghi nhan mic tang truéng doanh thu 1H2022 la +7,3% YoY, dugc hé trg bdi ndng suat
san xuat cao hon ké tir thang 7/2022, mang lugi phan phéi rong hon va sé lugng SKUs 16n han. HDQT clia Mocchau Milk dat muc tiéu mé 70 ctia hang “Stia Moc Chau” trong nam 2022.
D6i vGi cac cong ty con & nudc ngoai, ching téi cho rang da tang trudng manh mé trong 1H2022 sé tiép tuc duy tri trong 2H2022, giip doanh thu ca nam tang trudng hai con so.
Nguyén nhan chinh la do tiéu thu sira phuc héi sau dai dich Covid-19 & thi trudng Hoa Ky va Campuchia.

* V& phia cong ty me, ching t6i ky vong rang doanh thu ban hang trong nudc sé dat muc tang trudng duong trong 2H2022, nha 1) chién lugc tai cau tric hé théng phan phéi sé tao ra
két qua kha quan ké tir 2H2022; 2) su mé cla trd lai clia cac hoat ddng ngoai trdi, trudng hoc va khu cong nghiép céi sé kich thich tiéu thu cac san pham sira; va 3) ASP cao han. Theo
coéng ty, ASP da dugc tang vao thang 2 va thang 5/2022 véi muc tang lan lugt la + 5% va + 5,5% YoY. Ngoai ra, doanh thu ndi dia ciia VNM trong thang 7/2022 cling ghi nhan muc tang
trudng manh +10% YoY dua trén muic nén cao cla thang 7/2021. Do d06, tang truéng doanh thu ca nam clia cong ty me dugc ky vong sé tuong duong so véi cing ky nam trudc.

Hinh 3: Doanh thu cia Sita Méc Chau (ty déng)

va tang truéng theo nam (%, cot phai)

Hinh 4: S6é luong ctia hang “Giac Mo Siia Viét
(GMSV)” va“Sita Méc Chau (SMC)” (ctra hang)

Hinh 5: Doanh thu clia cac cong ty con & nudc ngoai
(ty déng)

B Doanh thu thuan
1600 ——Téng trudng YoY
1500
1400
1300
1200

1H2020 2H2020 TH2021 2H2021 1H2022
Ngudén: MCM, CTCK Réng Viét
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SECURITIES

RONGVIET@S) 2022: LOI NHUAN RONG TANG TRUGNG AM MOT CHU' 6 HSX: VNM

Hinh 6: Tén kho nguyén vat liéu cia VNM (ty déng, cét trai) va
Ty suat Igi nhuan rong 2H2022 tiép tuc phuc héi nhé gia bot sita nguyén liéu giam. téng sé ngay ton kho (ngay, cét phai)

* LNST c6ng ty me nam 2022 du kién giam -2,4% YoY xu6ng 10,3 nghin ty déng (tuong duong

: B Hang ton kho nguyén liéu =——vong quay téng hang tén kho
435 triéu USD), trong d6, tang truéng manh trong 2H2022 sé bu dap cho muc tang truéng am

hai con s6 clia TH2022. Trong thang 3/2022, VNM da chét hgp déng sira bot nguyén liéu dén 5000 80
thang 08/2022 véi gia cao (Hinh 6), do dé ching téi ky vong cong ty sé ky hgp dong mai trong 4000
quy 4-2022, tan dung lgi thé gia bot sira nguyén liéu giam. Trong boi canh ASP cao hon, ching 60
t6i ky vong ty suat Igi nhuan gop ctia VNM sé tiép tuc phuc héi dan ké tir quy 3 ndm 2022, sau 3000
do cadi thién vao quy 4 nam 2022 sau khi cham ddy vao quy 2 nam 2022. Cung véi xu hudng 2000 I 40
giam gia dau tho toan cau, chi phi logistic 2H2022 du kién sé giam, do d6 hé trg bién lgi nhuan 20
hoat dong tiép tuc cdi thién. Vi vay, ty suét Igi nhuan rong sé dugc cai thién. 1000
* Bién Igi nhuan gop va LNST 2H2022 dugc du bao lan lugt 1a 40,9% (-183 bps YoY) va 15,6% (-42 0 0
bps YoY), nhung cao hon so vai két qua 1H2022 la +25 bps va +48 bps. 1H2020 2H2020 1H2021 2H2021 1H2022
Nguén: VNM, CTCK Réng Viét
Hinh 7: Chi phi logistic / doanh thu ciia VNM Hinh 8: Co cau chi phi ban hang cia VNM (ty déng)
8000 Khac
2% 7000
6000
5000 % Chiphi quang
cao, nghién ctu
4000 thi truong
3000 B Chi phivan
2000 chuyén
1% 1008 I I B Chi phinhan vién
1H2020 2H2020 1H2021 2H2021 1H2022

1H2020 2H2020 1H2021 2H2021 1H2022
Nguén: VNM, CTCK Réng Viét Nguén: VNM, CTCK Réng Viét
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RONGVIET BIEN LOI NHUAN NAM 2022 CHIU AP LUC DO GIA NGUYEN LIEU TANG UPCoM: QNS

SECURITIES
<GTT:44.500> <GMT:50.300> THONGTIN CO PHIEU TAI CHINH 2021A 2022F 2023F
s o en Doanh thu 7335 8314 9317
i Nganh

m KLGD(,000CP, PHAI) === GIA (,000 VND, Tréi) T:,'a:,) ? . Thyc pham va do uong LNST 1254 1279  1.470
60 - 5000 Von hoa (ty dong) 15.884  ROA (%) 127%  123%  13.2%
50 L 4000 Tai Téng SLCPDLH (triéu CP) 357 ROE (%) 17,7% 17,2% 18,8%

i | hinh trud o
;‘g ] L3000, toan "ae” KLBQ 3 thang (nghin CP) 265 EPS (déng) 4117 4160 4778
o L 2000 GTGDBQ 3 thang (ty déng) o GISS, (d.oA‘ng) y 23.539 24699 25977
o il ‘ Il ‘ | | - 1000 7 it o C6 tuic tién mat (d6ng) 3.000 3.000 3.000
0+ \,F\ — \& NHL ——— 1o Siu%t gis SH NDTNN con lai (%) 306 P/E (x) (%) 11.7 10,5 9,1
R EEEEEEEEES ' thap BQ gi4 52 tuan (nghin d6ng) 58-412 P/B(x)(*) 2,0 1,8 1,7

LUAN PIEM PAU TU

Nhu cau mang sita dau nanh phuc héi thiic day doanh thu tang truéng nhung bién Igi nhuan chiu ap luc tir gia nguyén liéu dau vao tang

 Doanh thu ti sifa dau nanh tang 12% so véi cung ky trong 6T2022. Tuy nhién, tang trudng loi nhuan da bi can tré bai chi phi gia tding bao gém dau tuong nhap khiu, dudng, ... Ap luc bién Igi
nhuan du kién sé duy tri cho dén it nhat nira dau 2023.

+ Trong nam tai chinh 2022, doanh thu ban sita dau nanh du kién sé tang 11% so v&i cung ky nhd san luong tiéu thu tang 6%. Lgi nhuan gop sé tang truéng muc khiém tén, 8% YoY do ap luc vé ty
suat lgi nhuan déi vai chi phi dau vao tang.

Viéc ap thué chéng ban pha gia déi véi dudng nhap khau tir 5 nugc ASEAN sé cai thién mang duéng trong nifa cudi nam 2022

 Doanh thu tir dudng 6 thang dau ndm 2022 ching kién su sut gidm do san lugng tiéu thu gidm dang ké do canh tranh gia tang ti hang rao lach thué cing nhu dudng nhap lau. Chang t6i ky vong
thué chong ban pha gia sé ho trg gia dudng trong nudc. Do dé, doanh sé mang nay trong nam 2022 dugc du bao sé tang 25% so vaGi cung ky dugc hé trg bai san lugng du kién sé tang trudng
manh trong ndfa cudi ndm 2022. Tuy nhién, chdng téi ky vong ty suat Igi nhuan gép clia mang nay sé giam 450 bps YoY trén muic nén cao nam 2021, dan dén Igi nhuan mang dudng di ngang so
véi cung ky.

+ Trong nam tai chinh 2022, tang trudng kinh doanh cia QNS du kién lan lugt la 13% YoY va 2% YoY vé doanh thu va LNST.

Dong tién &n dinh va cé tuc tién mat cao

* Ty |é D/E trung binh 29% va khong c6 ng dai han trong giai doan 2021-2025.

* Ty lé tra c6 tuic tién mat khoang 7% nam 2022.

RUI RO DOI V61 KHUYEN NGHI

* Bién dbng gia hang hoa tang cao (gid dudng va gia dau nanh).

* Dudng nhap lau xuat x& Thai Lan trd lai lam mat tadc dung cdia hang rao thué quan.
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RONGVIET MANG SUA GIUP LGOI NHUAN TANG NHE TRONG NUA PAU NAM UPCoM: QNS

SECURITIES

Hinh 2: Doanh thu va LNG mang sita ddu nanh (ty déng)

+ Trong 6 thang dau ndm 2022, QNS ghi nhan doanh thu va LNST sau CDTS lan lugt la
4.046 ty dong va 541 ty dong, lan luot tang 9% va 4% so vai cung ky. Su tang trudng 5.000
nay chd yéu dén ti mang stta dau nanh dé bu dap cho su sut giam nhe ciia mang 4.000

duong bi canh tranh véi dudng nhap lau. 3.000 .
* Bién Igi nhuan gop clia ca stra dau nanh va dudng déu giam trong 6 thang dau nam .

2.000
2022, lan luot la 190 bps YoY va 370 bps YoY, do chi phi nguyén liéu (dau nanh,
nguyén liéu dudng) cao. Tuy nhién, viéc cai thién ty suat lgi nhuan gop clia cac
mang khac da giup ty suat Igi nhuan gop 672022 khong déi la 28,2% Yo.

1.000 1.985 1.865 1.907 2.135

1H2019 1H2020 TH2021 1H2022
 Chi phiban hang tang 21% YoY trong 672022 do quang cao san pham mdi, dan dén

’ Sra dau nanh mbudng mKhac
LNST tang truéng vai toc dé thap hon so véi doanh thu. i 9

Hinh 3: Bién gép theo san pham

Hinh 1: KQKD nira dau 2022 (ty déng)

5.000 30% 50% 45% 45% .
4.001 4.090 4.046 — AT 39% 39%
4,000 20% 40% 30%
0 0 28% 28%
3.000 10%  10% 300 200 : i 5440
' 4% —
0% 0 17%
2.000 20%
| "10% 10% 4%
0 (0]
1.000 557 521 37 5005 521 541 0%
0 0%
) 1H2018 1H2019 1H2020 1H2021 1H2022 -30% 1H2019 1H2020 1H2021 1H2022 2H2022F
—S(fa dau nanh ———budng -——Khac
Doanh thu LNST ——TangtruédngDT —=—Tang trudng LNST ' J
Nguén: QNS, CTCK Réng Viét Nguén: QNS, CTCK Réng Viét
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RONGVIET MANG SUA: DOANH THU TANG TRUGNG NHUNG BIEN GOP CHIUAPLUC  UPCoM: QNS

SECURITIES

Hinh 4: Doanh thu tir sita dau nanh va Igi nhuan gép (ty déng)

6.000

Phuc héi cham do gia dau nanh cao 5.000
* Trong 672022, doanh thu tU stta dau nanh tang 12% so vé&i cung ky nam 4.000
ngoai véi san lugng tiéu thu tang 7% va gia ban tang 5%. Nhimng két qua ;ggg

tich cuc nay nhan manh kha nang phuc héi cia nhu cau d6i véi sita dau

o S0 B B0 AR AN RH
nanh.

* Tuy nhién, ty suat lgi nhuan gép bi anh huéng do chi phi nguyén vat liéu 2018 2019 2020 2021 2022F 2023F
dau vao tang cao lam giam toc d6 tang trudng lgi nhuan. Trong nla cudi Doanhthu mLNG
nam 2022, ty suat lgi nhudn goép tiép tuc chiu ap luc do chi phi dau vao du Nguén: QNS, CTCK Rong Viét
ki€én van & muc cao trong khi gia ban tang dugc han ché dé hé tro nhu cau Hinh 5: Ty suat I0i nhuan gop theo san pham
phuc hoi.
* Trong nam tai chinh 2022, ching t6i ky vong doanh thu tu sita dau nanh 50% 42% 45% 44%
e oo s +w 39% 40%
dat 4.554 ty dong, tang 11% so véi cung ky nh& san lugng tang 6% va gia 40% o~ e
ban tang 5% so vdi cung ky, trong khi Igi nhuan gép clia mang nay chi
“ o . 30% 23%
0,
tang 8% so va&i cung ky. 20% 20% 19% ’ 20% %;22
+ Chung téi cho rang ty suét Igi nhuan gop cua sita dau nanh sé van & muc 20% 15% 0% % 19%
thap trong nam tai chinh 2023 do céng ty da cé dinh mot phan gia dau 10% 300
0
nanh cho 6 thang dau nam 2023 trong khi chua cé dau hiéu cho thay gia
0%
dau nanh sé ha nhiét vao nam 2023.
auinant se ha ARIet vao ham 2018 2019 2020 2021 2022F  2023F
—o—S(a dau nanh =—e—=Pudng Khac

Nguén: QNS, CTCK Rong Viét
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RONGVIET MANG DUONG: TRONG CHO VAO THUE CHONG BAN PHA GIA UPCoM: QNS

SECURITIES

Hinh 6: Doanh thu va Igi nhuan gép mang duong (ty déng)

Gia dudng trong nudc ha nhiét tir dau nam 2022 sau dgt tang manh ntia cudi 2021 do

san lugng san xuat dudng & Thai Lan phuc hoi va tinh trang buén lau dudng vao Viét 3.000
Nam gia tang. D8i véi QNS, trong 6T/2022, bién gdp mang dudng gidam 370 diém ca ban 2.500
YoY xuéng 13% do chi phi mia nguyén liéu dau vao tang trong khi gia dudng suy giam. 2.000
Chung t6i ky vong két qua tich cuc tur viéc ap thué chéng ban pha gia dudng tur 5 nudc 1?—)88
ASEAN, sé tac dong tich cuc |én gia ban duong ndi dia. Chung téi du phéng doanh thu 500
mang dudng dat 1.973 ty dong nam 2022, tdng 25% YoY nhd tdng san lugng tiéu thu ) o — o B B |
trong ntia cudi 2022 trong khi LNTT 2022 dat 320 ty dong, di ngang cling ky sau muc cao 2018 2019 2020 2021 2022 2023

ky luc 2021, 1an lugt déng gép 24% va 21% vao téng doanh thu va LNTT cla céng ty.
Doanh thu ® Lgi nhuan gop

Nguén: CTCK Réng Viét

Hinh 7: So sanh nhap khau dudng tir cic nuéc ASEAN vao X o s .
Hinh 8: Gia dudng RS cua Viét Nam (dong/kg)

Viét Nam (nghin tan)

250 20.000
200 18.000
150 16.000
100
14.000
50
0 I 12.000
Q Q Q Q N\ \ N \ N\ 2 g
L3 2 CIRACERCER GER GIR OIE OIR OER OER IR AR R
Campuchia Indonesia Lao Malaysia Myanmar ThaiLan Qc)\ 6\\ Q°>\ N Q\\ Q”J\ Qo,\ /\\ Q°>\ N\ Q\\ Qc,\ ch\

4T-2021 m4T-2022 \ \
Ngudn: VSSA, CTCK Réng Viet Nguén: VSSA, CTCK Réng Viét
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RONG VIET DINH GIA

SECURITIES

Bang: Tom tat dinh gia

Pinh gia FCFE

Lai suat phi rdi ro 3,0%
Loi suat thi trudng 13,0%
Beta von chii s& hiru 0,75
Phan bu rui ro (do chi niém yét trén UPCoM) 3,0%
Chi phi vén chti s& hitu 13,6%
Gia muc tiéu véi g = 1,4% (VND) 55.391

Gia muc tiéu, VND (50% FCFE, 50% SoTP)

Nguén: CTCK Réng Viét

Dinh gia SoTP

Phan khuc kinh doanh Phuong phap
S{ta dau nanh P/E 14x
budng P/E 10x
Dién sinh khoi FCFE
Khac (bia, nuéc khodng) P/E 8x
Dinh gia (VND)

Pinh gia
27.185
9.012
3.541
5.484
45.223
50.307

UPCoM: QNS

Trong nam 2022, chdng t6i ky vong lgi nhuan cia QNS chi tang trudng mét chir s6 trong boi canh chi phi nguyén liéu cao dang gay suic ép 1én cac nha san
xuat FMCG nhu QNS ciing nhu mang dudng dang gap nhiéu khé khan sau mot nam tang truéng dét bién. Tuy nhién, vé dai han, ching téi ua thich c6
phiéu QNS nhg vi thé théng linh nganh sta dau nanh déng hép von con nhiéu tiém nang tang truéng vé quy mo tai Viét Nam, tai chinh va quan tri doanh

nghiép lanh manh cling nhu muc ¢6 tic tién mat hap dan.

Dua trén két hgp dinh gia 50%:50% ctia DCF va SoTP, chuing t6i danh gia gia tri c6 phiéu QNS la 50.300 déng. Ching t6i dua ra khuyén nghi TICH LOY c6
phiéu vai téng muc sinh 13i ky vong la 19%, bao gém ty sudt c6 tic bang tién mat la 7%.
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