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THANHCONG TOM TAT NH(PNG LUAN DIEM BDAU TU CHINH
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1. VNM la mét trong nhi*ng doanh nghiép c6 von héa I&n nhat Viét Nam. Tinh dén ngay 07/05/2021, gié tri von héa clia VNM khoadng 181.000 ty dang
dirng vi tri thir 5 tai Viét Nam (dirng sau VIC, VCB, VHM va HPG), VNM ciing la doanh nghiép chiem hon 50% thi phan sira ctia VN hién tai.

2. Trong thdi gian vira qua, v&i viéc ban manh cla cac nha diu tw nwdc ngoai va két qua kinh doanh quy 1.2021 kém kha quan (DT va LNST gidm gan
7% so v&i clng ky 2020) da lam cho mire dinh gia cia VNM dan tré nén hap dan hon. V&i mirc gia dong clra vao ngay 07/05/2021, VNM dang giao
dich tai mrc dinh gia thdp hon gan 30% so v&i mire dinh gia binh quan 5 ndm va chiét khadu hon 40% so véi cac doanh nghiép sira khac trong nganh
tai khu viec Chau A.

3. Viéc gia cb phleu giam ciing Iam cho murc ty suat cb tire (dividend yield) dan tré nén hap dan hon v&i mire gan 5% v6i gia cp quanh 87.000 doéng,
chang ti théng k& mure ty suat cb tire trong 5 ndm qua, ching tdi thdy rang mirc ty suét cb tire hién tai dang gan nhw cao nhat trong 5 nam tré lai day.

4. VNM van |a mét trong nhirng doanh nghiép cé strc khde tai chinh rat tét khi c6 gan 1 ty USD tién mat va vay no rat it va voi 13i suat rat thip. Hoat
dong kinh doanh theo chung t6i van an toan va bén virng v&i mirc tao ra dong tién hoat déng (CFO) moi nam quanh 10.000 ty, dong théi mirc ROE
lubn cao hon 30% va net margin luén quanh mc 20%.

5. Xét vé mat ky thuat, chang t6i thy rdng VNM dang trade tai mirc qua ban quéa Ién véi RSI da cham mire thp nhét trong nhiéu nam tré lai day va ciing
dang gan bang v&i mirc tai COVID 19 vao thang 4 nam 2020, ching téi cho rang chi bao nay la mét trong nhirng tin hiéu giao dich t6t trong ngan han
cho VNM.

6. V& rii ro ciia VNM, ching t6i cho rang VNM hién tai c6 3 rdi ro Ién 1a gid hang hoa thé gi¢i dang gia tdng va gia dau vao ctia VNM ciing khéng ndm
ngodi xu hwéng dé, diéu nay sé anh hwdng dén gross margin cla cty trong thdi gian t&i. Rai ro thir hai 1a chwa cé dau hiéu nwéc ngoai sé dirng ban
va rui ro thir ba dén tir két qua kinh doanh ctia VNM rat khé dé quay trd lai mire tang trwdng 2 con sé khi thi phan da qua I&n va nganh sira VN dudng
nhw dang bw&c vao giai doan béo hoa.

7. Tom lai, ching t6i van thich VNM tai viing gia dwdi 85.000 déng/cp, v&i murc ‘6n dinh cua kinh doanh, tin hiéu ky thuat cling dang ung hé cho chdng ta,
theo ddi va quan sat giao dich ctia nwdc ngoai sé la thdi diem tot dé cé theé dau tw VNM trong thoi gian toi.

Chi tiét hon vé sé lidu khach hang co thé xem nhiing slide bén duwéi




THANHCONG TONG QUAN VE CONG TY

QUALITY MAKES DIFFERENCE

Lich si hinh thanh

Nganh nghé Sira

Céng ty cd phan Sira Viét Nam dwoc thanh 1ap ngay 01/10/2003 ciia B6 Céng
VbL 20,899.6  nghiép vé viéc chuyén Doanh nghiép Nha nwéc Céng ty Siva Viét Nam truc

Gia thi truong g7o00  thudc Bo Cong nghiép thanh cong ty co phan Stra Viét Nam.

Vén hoa 181,826.5  C§ phiéu clha coéng ty chinh thérc giao dich trén trung tdm giao dich chirng
Tang trwdng DT 3 nam 04% khoan thanh phd HS Chi Minh vao ngay 19/01/2006 véi khéi luong niém yét la
3 . 3 159 triéu co phiéu.
Tang trwdng LNST 3 nam 9.6%
Cb tirc tién mat 40.0% Dén nay VNM la mét trong nhirtng doanh nghiép c6 vén héa I&n nhat VN (voi
PE Trailing 16.2 gia tri hon 181.826 ty) va ludn gilr thi phan sira hon 50% tai Viét Nam.
Co cau cb déng Nhirng diém nhan kinh doanh 2020

0.49% £ 14.80%

. 99.723 | 13.519 | 11.236 229.443 | 20,3% 99
36.00% T BONG TY EMONG T BIONG Tt BHONG TOMG THI FHAN S0 NU'GC XUAT KHAU
17.70% TONG DOANH THU L0 NHUAN TRUGC THUE LOI NHUAN SAU THUE VON HOA TOAN NGANH SUA LOY KE
[HOP NHAT) [HOP NHAT HOP NHAT) THI TRU'ONG CUA VINAMILE
tal mgdy 31/12/2020 TAIVIET NAM
o 9.361 | 240.000 | 5.400 2.400 12 132.000
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SO LUONG BIEM BAM LE DIEM BAN LE DIEM BAN LE TRANG TRAI TOMNG BAN BO
. . MHAN VIEN KEMH TRUYEN THONG KENH SIEU TH KENH CUA HANG TIEN LOU CHUAN GLOBAL G.AP KHAI THAC
= SCIC = F&N Dairy = Platinum " S o~ ;. ar o

Quy dau tw khac = Ban lanh dao cty = Khac

www.tcsc.vn
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QUALITY MAKES DIFFERENCE

VNM dang vé ving dinh gia thap nhat trong 5 nam tré lai day

Ty suét sinh 1&i cia VNM va VN30 trong 3 ndm qua Néu xét twr dinh clha thi
20.0% a9  truong vao thang 4.2018 dén
nay, VNM la mét trong nhirng
c6 phiéu trong top 10 co ty
0.0% suat sinh 1o kéo nhéat, tiéu

10.0%

10.0% ', biéu 1a du cho chi s6 VN30 da
. tang tréd lai khoang 14.4%
2000 | R A o) "\\“ v trong 3 ndm qua, nhwng v&i
30.0% W ¥ »”"‘W" / \{NM df"] gidm gan 35% So VO
; dinh cua qua khu (twong trng

-40.0% A\ -34.77%

mwc underperform khoang
.50.0% | 45%) - cing la 'mu’c
underperform nang nhat so
vOéi nhirtng cO phiéu trong

-60.0%
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VNM dang vé ving dinh gia thap nhat trong 5 nam tré lai day

Dién bién ty suét sinh |&i cta top 10 ké twr dinh thang 4.2018 dén nay

140.0% Bén phai 1a dién bién ty
120.0% 113.4% suat sinh I&i ctia mot sb
cb phiéu tiéu biéu trong
top 10 von héa I&n nhat
80.0% VN ké tir dinh ndm 2018
dén nay, trong d6 VNM

100.0%

60.0% va SAB la mét trong 2 cb
40.0% 34.6% phiéu c6 hiéu qua sinh
o 18.8% e 1&i kém nrjét trong nhom
. VN30, v&i muc tang
0.0% — . - trwudng am lan lwot la
0.7% 7 1% 35% va 31%, so VOi
20.0% mirc tdng cta VN30 la
-40.0% -34.8% -30.7% 14.2%.
-60.0%
VNM VIC VCB GAS HPG SAB VN30 BID
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VNM dang vé ving dinh gia thap nhat trong 5 nam tré lai day

Pinh gia P/E trailing cia mét s6 DN trong top von hoa

70.00 Xét trong top nhGJr)g
doanh nghiép c6 von
60.00 - hoa 1&n nhat VN hién
tai, VNM dang duwoc
50.00 dinh gia & mic P/E
trailing khoang 16.45
40.00 (tai gida cp ngay
07/05/2021 la 87.000
30.00 déng), chi cao hon 2
91 50 doanh nghiép khac
2000 1645 17.39 i f trong nhém nay 1a HPG
12.53 15.06 trong nganh vat liéu
1085 A .

10.00 xay dwng va VHM
trong nganh bat ddng

0.00 san.

VNM VIC VHM VCB VN30
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VNM dang vé ving dinh gia thap nhat trong 5 nam tré lai day

DBinh gia P/E cua VNM trong 5 nam qua

40.00 Néu xét vé dinh gia trong

qua kh ctia VNM, VNM
.00 3351 hign tai dang giao dich
2000 thap hon muwc dinh gia

P/E trung binh 6 nam

27.32 J .
25.00 " A (279 khoang gan 24 I1An, hién
"JW\V \/ T tai voi gia thi truwong

0 1067 tess 87.000 déng, VNM dang
15.00 15.28 1645 trade tai mrc P/E 16.45,

cao hon mrc 15.28 vao
10.00 thang 4.2020 bdi anh
£ 00 hwéng cua COVID 19,

nhwng dang discount hon
0.00 khoang 30% so v&i muirc
06/05/2015 06/05/2016 06/05/2017 06/05/2018 06/05/2019 06/05/2020 06/05/2021

binh quan trong qua khtr.
—VNM ——VNM trung binh
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VNM dang vé vung dinh gia thap nhat trong 5 nam tré lai day

Vén héa Gia cb phiéu Tang trwdng  Tang trwdng P/E
(triéu USD) (USD) doanh thu 2020 EPS 2020 trailing
Trung vi 8,100.7 4.20 7.50 12.29 28.16 20.11 V&i cac doanh nghiép
VNM VN Equity 8,119.1 3.88 5.89 4.39 16.45 31.97 c6 vén hoa twong
3799 HK Equity 8,284.8 0.60 -1.93 0.20 13.78 22.82 dwong trong khu vuc,
603517 CH Equity 8,082.2 13.28 2.01 -14.00 59.87 18.03 VNM ciing dang dwoc
TATACONS IN Equit 165.4 . 4 -20.2 130.94 4. : - :
CONS IN Equity 8,165 8.86 33.40 0.23 30.9 50 giao dich discount hon
FB PM Equit 8,131.1 1.38 -10.13 -32.74 31.85 13.78 .. o, ,
auy so v&i trung vi clia cac
151 HK Equity 8,886.8 0.74 -2.98 7.35 14.85 28.82 . .
CPF TB Equi 7,674.9 0.91 10.73 46.79 9.09 11.54 doanh nghiep nay
quity ,674. : . : . : . .
_ khoang 40%, trong Kkhi
NESZ MK Equity 7,738.9 33.00 -1.92 -16.25 58.89 69.15 ) A
. dé VNM la mét trong
600298 CH Equity 7,379.1 8.95 16.73 53.09 31.62 26.37 hna doanh nahisn o8
603345 CH Equity 8,567.0 35.05 32.25 57.24 76.61 17.55 n ’u’ng oanh Tg Iep co
ICBP 1J Equity 6,927.5 0.59 10.27 30.92 15.05 24.02 m’u.’C I?OE thuoc tOpfO
1579 HK Equity 9,770.0 9.33 25.16 20.67 66.92 29.68 Vol cac dof';mh .n.ghlep
PEP MK Equity 6,434.7 452 -10.42 15.43 20.14 5.82 khac va muc dividend
322 HK Equity 10,296.2 1.83 9.10 48.95 16.40 20.21 yield thudc top cao nhat
URC PM Equity 6,052.1 2.75 -0.77 9.15 24.69 12.83 véi quanh mire gan 5%.
600872 CH Equity 5,563.9 6.98 9.59 29.10 41.82 20.01
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QUALITY MAKES DIFFERENCE

Nwéc ngodi dang lién tuc ban rong co thé 1a théi co trong ngan han déi véi VNM

Téng khdi lwong mua ban rong Tdng khdi lwong ban cua cd phiéu VNM trong ndm 2021
2,000,000 4,500,000
1,500,000 4,000,000 3,925,800
1,000,000 3,500,000
500,000
| | 3,000,000
o Dol | 1
R g
500,000 2,500,000
-1,000,000 2,000,000
'1,500,000 1’500’000
-2,000,000
1,000,000
-2,500,000
500,000
o | ||II| | ‘
-3,500,000 0
01/04/2021 02/04/2021 03/04/2021 04/04/2021 05/04/2021 01/04/2021 02/04/2021  03/04/2021 04/04/2021 05/04/2021

Néu chi tinh riéng khdi lwong ban, méi ngay nwéc ngoai ban VNM
gan 4 triéu cp trong nhirng phién gan day. Néu tinh tdng cdng khdi
lwong ban tlr dau 2021 dén nay thi sb lwong cp VNM bén ra cla
nwdc ngoai khodng gan 132 triéu cp, twong rng hon 6% voi cla
VNM.

Tinh t&r dau ndm 2021 dén nay, nwdc ngodi da ban rong tbng cong hon 58
triéu cd phiéu VNM, véi gia tri hon 5,910 ty ddng, day 1a con sé rat I&n, twong
ng v&i ty 18 khodng 3% vén ctia VNM.
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uuuuuuuuuuuuuuuuuuuuuu

Co tirc ciing bat dau hap dan hon véi VNM khi gia ¢6 phiéu tiép tuc giam

EPS 6,060 6,470 6,450 7,080 5,860 6,060 5,380
G4 tirc fign mat 4,000 6,000 6,000 5,000 4,500 4,500 4,100
C4 tre o phigu 20% 20% 0% 20% 0% 20% 0%
Payout Ratio §6.0% 92.7% 93.0% 70.6% 76.8% 74.3% 76.2%

Gid ch phiéu cudinam 100,000 128,000 125,600 208,600 120,000 116,500 87,000

Dividend Yield 4.00% 4.69% b.78% 2.40% 3.75% 3.86% 4.71%

Cé tirc ndm 2020 la 4.100 déng (trong da tam (rng 3.000 ddng, con lai 1.100 ddng dy kién sé& chia vao ngay 08/06/2021), twong (rng mlrc
dividend yield khoang 4.7% (néu tinh gia cp khoang 87.000 ddng), ndm 2021 VNM dat ké& hoach cb tirc tbi thiéu 50% LNST, nhwng nhiéu
kha nang VNM sé chia mirc khoang 4.000 déng nhw ndm 2020 (VNM cé ké hoach tam &ng vao ngay 08/09/2021 1a 1.500 déng va 1.400
ddng vao 31/12/2020).

Xét vé Co tire trong 7 ndm qua cla VNM, néu mua VNM hién tai v&i gia 87.000 ddng/cp, mire dividend yield chiing ta nhan dwoc la gan
nhw cao nhéat trong lich st va cao nhat trong 4 nam tré lai day.
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VNM van |1a mét trong nhirng top weight ctia cac quy ETFs va xu hwéng dong tién nwéc ngoai quay lai mua rong
trong twong lai

Céac quy ETF van la xu hwéng dau tw trong twong lai, hién tai VNM hau nhw déu nam & vi tri top dau trong danh muc dau tw
cla cac quy ETFs tai Viét Nam. Bén dwdi la thdng ké vé ty trong va vi tri trong danh muc dau tw cta cac quy ETFs tai Viét

Nam:
Vi tri irona danh muc % St hiru ciia qui S0 o cp nam, gilk
Vaneck VHNM 4 6.57% 34,023,450
VEMVYN30 4 2.30% 6,563,020
Fubon ETF 4 9. 70% 4 000,000
FTSE Vietnam Swap UCITS 3 14.10% 16,513,207
KINDEX Vietnam VN30 1 0.64% 4 177,001
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QUALITY MAKES DIFFERENCE

Mot bang can doi ké toan rat tot véi tien mat Ién vay no it va kha nang tao tién tot

Dong tién ctia VNM trong 8 nam qua
2015 PAONRS PAONRY) VAWZAR 15 000.0

11,409.9
0 6016 10,180.2
Tién mat 10,027.1 11,109.1 11,525.0 10,1965 15,100.9 19,424.9 10,000.0 Py
8,389.8 8,140.2
7,659.2 !
6,251.7
5,328.3
Tién mat/Cé phiéu 8.4 7.7 7.9 5.9 8.7 93 20000 | I
N . 0.0 = = - - = - = - = - - o -
Tién/Téng tai san 36.5%  37.8%  332%  27.3%  33.8%  40.1% i I I I 0 I
} -5,000.0
No vay ngan va dai han 1,843.6 1,659.7 543.0 1,275.8 5,4745 7,483.9
-10,000.0
No vay/Téng tai san 6.7% 5.6% 1.6% 3.4%  12.2%  15.5% 2013 2014 2015 2016 2017 2018 2019 2020

ECFO mCFl mCFF
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QUALITY MAKES DIFFERENCE

Vé mat ky thuat, VNM dang trong ving qua ban Ié&n théng qua chi s6 RSI

Apr 49, 2021 Open: 96.90 High: 97.50 Low: 9540 Clo=ge: 96.10 Vol: 5,722,900 — MAZ0: 99,52 / MASD: 10265 3
MATD00: 106,89
ll.l' “‘\H 120
I/ M, . Wil RSl cia VNM d3a
I/ ] )* ~4 d ' X ,
1/ LA S ‘MM . 100 gan cham muc 20,
{4 LTy aile ™ i > da d |2
Wy, . y dwoc xem la
Gh h Qv vie MUc qua ban I&n
| I o - — AWu i T > ,
V] [Q] GD V] [N][@] ([VI[V][GD] [GDhbI| Q[GD[BD ) l.GDIIIFIIIDI.."}IIIJPIIDHGDIEIFIII cua VNM. Trong qua
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S 2017 02/2013 ]:r[l: 11,2018 0S/201% o7 /2020 04,2021 ‘UJC : ’da CO
= i : § /20 thdi diém muc RSI
i giam vé 20 la vao
thoi diém COVID
N P 19, nhwng sau do
m MACDAZ: -1.22 m/m SIGNALZ2G: -1.0 ., .
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QUALITY MAKES DIFFERENCE

Sw quay tré lai cia gia hang hoa lam cho gia nguyén liéu dau vao cta VNM ting

Gia nguyén liéu dadu vao WMP va SMP trong 10 ndm qua Gia hang hoéa thé gioi

4,000.0 dang c6 xu hwéng tang
S kha manh ké tr dau nam
| 31276 2021 toi nay, thuc té gia
3,000.0 WMP va SMP trung binh
4 3 thang dau nam 2021

25000 24318 giam nhe gan 5% so VO
2.000.0 cung Ky ném’ 2020. Tuy
nhién dién bién gia trong

1,500.0 thang 3 nam 2021 da
1000.0 tang lai hon 5% so voi

thang trwdc do, diéu nay
500.0 lo ngai gia sé tiép tuc
tang trong th&i gian t&i va
lap tlrc s& anh hwdng dén
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Két qua kinh doanh tiép tuc tang trwéng Am nhw trong quy 1 nam 2021

Q1/2020  Q2/2020  Q3/2020  Q4/2020  Q1/202

Doanh thu 14,206.2 15,509.6 15,577.2 14,429.9 13,240.7
Tang trwdng doanh thu 7.4% 6.2% 8.9% 1.2% -6.8%
Loi nhuan sau thué 2,764.9 3,071.7 3,077.1 2,185.2 2,575.€
Tang trwdng LNST -0.9% 6.0% 14.4% -0.7% -6.8%

Két qua kinh doanh trong quy 1 nam 2021 ciing 1a nguyén nhan dan dén anh huéng khong tét dén tinh hinh thj trworng dbi voi cd
phiéu VNM, doanh thu va LNST quy 1.2021 da gidm gan 7% so v&i cung ky ndm 2020, nguyén nhan chi yéu vé sy sut giam nay
chl yéu dén tir strc mua suy gidm cla thj tredng siva trong quy 1 ndm nay.

Bén canh strc mua thj trwong trong nwédc kha yéu, tinh hinh thj trwdng nwédc ngoai ciing kém kha quan do sb ca nhiém COVID
19 tai thi trwng Campuchia da gia tang tré lai ké tir dau 2021 dén nay:.

Vé két qua kinh doanh cho ca ndm 2021, tai AGM vira dwoc td chirc trong thang 4 nam 2020, VNM dat ké hoach doanh thu va
LNST lan lwot 1a 62,160 ty va 11.240 ty, twong (rng mic tang trwdng doanh thu la 4.1% va LNST khéng tang trwdng. Voi két
qué kinh doanh trén, Mic P/E cla VNM vao khoang 16 lan.
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Sé6 lwong quy dau tw nam sé lwong 1&n c6 phiéu VNM dang ban ra va khdng biét khi nao sé dirng lai

Nhuw da dé cap trén, theo thdng ké cla Fiinpro thi cac quy dau tw khac cling dang nam gan 18% VNM (twong (ng
khoang 370 triéu cp), day ciing xem la rui ro hién tai ciia VNM khi dang bj cac td chirc nwédc ngoai ban rong rat manh
trong th&i gian vira qua

Tinh hinh kinh doanh kho c6 thé tang trwdng cao trong twong lai do thi phan qué Ién va nganh ciing bat dau c6 dau
hiéu bdo hoa => BDinh gia VNM sé& khéng thé quay lai mdrc valuation P/E khoang 24 lan nhw trwdc day.

Co céu cbd déng

Hién tai SCIC dang s& hiru ty 1& 36%, tiép theo d6 la 2 quy dau
tw I&n nhat 12 F&N Dairy tr Thai Lan (20.39%) va Platinum
(10.62%). Bén canh dé theo théng ké cua Fiinpro thi cac quy dau
tw khac ciing dang ndm gan 18% VNM (twong (rng khoang 370
triéu cp), day cling xem la rui ro hién tai cida VNM khi dang bi cac
td chirc nwéc ngoai ban rong rat manh trong thdi gian vira qua.

0.49% £ 14.80%

17.70%

10.62% BLD ciing chi ndm ty trong cp nhé v&i ty 1& chi 0.49%, con lai la

20.39% freefloat bén ngoai thj trwdng vai ty 1& 14.8%.

Hién tai nwdc ngoai dang s& hiru khoang 55.4% VNM.
= SCIC = F&N Dairy =Platinum =Quy dau tw khac =Ban lanh dao cty = Khac
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