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Tiéu cuc Trung binh Tich cuc

Ndm 2024, tdng trudng vé doanh thu ctia nganh Thuc phdm & D6 uéng (F&B) sé duoc dan ddt béi san lugng trong khi gid bdn duoc ky vong vén én dinh so véi muic cia ndm trudc. Phuc héi
kinh t& cting véi viéc gidm dp luc cta hiéu ing “cdm gidc ddt dé” ctia khdch hang, sé thuc ddy nhu cau vé thuc phdm va dé uéng tdng truéng véi téc dé cao hon so véi con s6 ctia ndm 2023.
Loi ich cua viéc giam chi phi dau vao sé duogc kéo dai trong ndm 2024 nhé xu hudng giam cua gid ca hang héa ndng nghiép trong ba thdng dau ndm 2024. Ngodi ra, ching téi cho rdng su
khdc biét trong tdng trudng lgi nhudn rong gida cdc doanh nghiép sé phu thuéc vao kha nédng quan ly chi phi BH&QLDN ctia méi céng ty, hodc lgi thé tir miic nén co sé thdp cdia ndm 2023.

Lgi tdc (DY) cta cdc cdng ty F&B da vuot qua ldi sudt tién gdi trong méi trudng lai sudt giam, khién cdc c6 phiéu nay tré nén hdp dén hon déi véi nhiing ngudi sén tim ¢6 phiéu phong tha.
Cung véi trién vong tich cuc cta nganh va hiéu sudt gid c6 phiéu tar dau ndm dén nay, ching téi khuyén nghi cdc nha dau tu uu tién DY ¢6 thé quan tdm dén QNS (TP: 55.800; DY: 8%) hodic
MCM (khéng xép hang; DY: 5%) trong khi nhiing nha dau tu tim kiém cd DY va tiém ndng téng gid cta cé phiéu cé thé xem xét VNM (TP: 81.500; DY: 5%) hodc SAB (khéng xép hang; DY: 6%).
Trong sé cdc cé phiéu F&B, MSN (TP: 85.600) la mét trudng hop ddc biét véi mé hinh kinh doanh da nganh va khéng chia cé tic. Dua vao tdng trudng loi nhudn rong ky vong ba chir s6 cua
MSN va cdc cdu chuyén thodi vén hodic niém yét (lién quan dén MHT & MCH) ké torndm 2024, chiing téi khuyén nghi cdc nha ddu tu theo duéi chién lugc chénh léch gid c6 thé lua chon MSN.

San lugng ban hang sé tiép tuc tang trudng, dua vao tam ly chi tiéu cia nguoi tiéu dung dugc cai thién trong nam 2024.

Chung téi ky vong tang trudng san lugng sé la dong luc chinh cho gié tri doanh thu cia cac nha san xuat F&B trong nam 2024, trong boi canh gidi han kha nang tang gia ban trung
binh. Bau tién, cac chi s6 kinh té vi mé tich cuc (ca trong nudc va toan cau) sé c6 nhiéu anh huéng dén viéc khuyén khich cai thién tam ly chi tiéu ctia ngudgi tiéu dung trong 12
thang tGi. Ngoai ra, chiing t6i tin rang nguai tiéu dung Viét Nam da thich nghi véi mat bang gia cao hon muic truéc Covid-19 ti nam 2024, dua téi giam ap luc hiéu ting “cadm giac
dat dé” khi mua sam. Trong nam 2023, muc tang gia cao nhat la trong nta dau nam 2023 (1H2023) so véi nlta cubi nam 2023 (2H2023).

Chi phi nguyén liéu dau vao sé khéng tang manh trong nam 2024 mac du trai qua xu huéng gidm trong nam 2023, hé tro cai thién bién Igi nhuén gép.

* Cac nha san xuat F&B Viét Nam da chdt cac hgp déng nguyén liéu dau vao trong Q4 2023 va Q1 2024 trudc khi gia ca hang hoa phuc hdi nhe ké tir thang 4/2024. Nhimng nguyén
liéu nay sé dugc st dung trong TH2024. Theo du bao cliia Ngan hang Thé gidi, gia hang héa néng nghiép nhin chung sé giam trong nam 2024, dugc hé trg b&i nguén cung doi
dao, dt dé bu d&p cac rdi ro tang giad nhu quyét dinh cdm xuét khau ctia An D6 hay su gia tang clia hién tuong El Nino. Ching toi ky vong gia cac nguyén liéu dau vao sé diéu
chinh giam trong 2H2024, tao diéu kién thuan Igi cho cac cong ty F&B tiép tuc ky két cac hgp déng nguyén liéu tho sap téi vai gia ré hon trong ntia cudi nam, ho trg tang bién loi
nhuan gop. Theo udc tinh cGia ching t6i, nganh F&B co6 thé hudng loi tir chi phi nguyén liéu dau vao ré hon 15% YoY trong nam 2024.




ONG o o . < N o R o
RONGY &Y THUCPHAM & D6 UGNG - XU HUGNG TANG TRUGNG TIEP TUC PUGC CUNG CO

 Chung téi gia dinh cac cong ty F&B sé tang chi tiéu ti€p thi vao nam 2024 dé nam bat su phuc héi nhu cau do tinh chat canh tranh khéc liét cia nganh. Do d6, c6 phiéu F&B nam
nay c6 thé phu thuéc vao kha nang quan ly chi phi BH&QLDN clia cong ty dé cai thién bién loi nhuan, hodc muic co s& thap vao nam 2023, tao ra su khac biét vé tang trudng Igi
nhuan rong gilta cac cong ty. T nghién cru ctia chiing t6i, dua trén két qua hoat déng trudc day clia cac cdng ty F&B, chiing t6i cho rang cac céng ty sita I6n (nhu VNM hay IDP)
vGi mé hinh kinh doanh don gian va tinh chat thiét yéu cta san pham, cé thé tao ra muc tang truéng cao hon trong nganh. Trong khi d6, SAB, MSN hoac KDC ¢6 lgi thé Igi nhuan
rong co ban thap vao nam 2023.

Loi suat cé tic (DY) chia cac cong ty F&B da vuot qua lai suat tién gui trong méi trudng lai suat giam.

* Lai suat tién gui tai Vit Nam da gidam xuéng muc thap, tham chi thdp hon ca thai diém dich Covid-19, lam cho kénh nay kém hap dan déi véi cac nha dau tu than trong. Tan dung
loi thé ndy, véi uu diém lich st thanh toan c6 tuic tién mat 6n dinh, Igi suat ¢é tuc (trung binh 5,5%) cao han lai suat tién gui hién tai (trung binh 4,5%), c6 phiéu F&B dugc cho la
sé thu hat sy chd y ti nhing nha dau tu ¢ kha nang chiu rdi ro thap.

+ Do tinh chat phong tha ctia c6 phiéu F&B, véi ca cau bang can déi ké toan lanh manh, hé sa tin dung & tinh trang t6t va quan tri cdng ty tét, cac c6 phiéu hang dau cdia nganh
F&B sé la cac tng ctr vién tiém nang cho cac nha dau tu t6 chiic nudc ngoai mai tham gia vao thi trudng Viét Nam trong trudng hgp thi trudng chiing khoan Viét Nam dugc nang
cap lén thi trudng mai néi.

Rui ro d6i vGi khuyén nghi

* Viéc tang gia hang héa bat ngs do nhiing ly do bat thudng (chang han nhu cang thang dia chinh tri hodc thai ti€t khac nghiét), dan dén chi phi dau vao dat do.

¢ Nhu cau F&B cao hon du kién.
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Tam ly chi tiéu clia ngusi tiéu dung dang dugc cai thién trong béi canh tinh hinh kinh té vimé  Hinh 1: Sé c6 d6 tré giita giam lam phéat va nhu cau phuc hoéi.
dan tét hon. Khéi lugng mua nhiéu/it hon ky vong sé chuyén bién tich

e Mdc tang trudng hai chi s6 ctia khoi lugng van chuyén hang héa trong 472024 cho thay cuc trong nam 2024.

nhing dau hiéu tich cuc vé tam ly chi tiéu ciia nguai tiéu dung dang dugc cai thién. Chdng

Rolling 12 w/e Contribution to FMCG Grocery Spend Change

t6i luu y rang van chuyén hang héa trong 472023 ciing da tang 17% YoY. mmPopiation Size
35 6%
e Tiéu thu F&B nam 2024 sé dugc thuc day béi su tang trudng clia ca nhu cau trong nudc va 5 3 B )
e . e N v ~ Ve . Ve N . ~ . n = Z 00 Infla \OWIS contribution 1o
khach du lich nuéc ngoai. Ndm 2023, s6 luong khach du lich nuéc ngoai dén Viét Nam van > 25 ’ Grocery Soand chage.
» p z 2 ] . g p > 5 5 2 o
thap hon muc truéc dai dich Covid-19, nhung vGi muc tang truéng +68% YoY trong 472024, = 15 - S
chuiing téi tin rang sé liéu dang trén da trd lai mic binh thuong, lam am thi trudng ban hang 5 1 9% Uptrading / Downtrading)
qua kénh HORECA, gop phan tang tiéu thu cac san pham F&B (Hinh 2). g ”-2 jy §  mmBuyless/ more Voume
« Theo hinh 1, ching téi nhan thdy su thay déi trong chi tiéu hang tiéu dung nhanh (FMCG) E-O-S o & e oo
, ~ x e . % e > , o 0D o = A N . , - . Store Mix eaper ore
c6 do tre so vai dieén bién cua lam phat trong nam 2023. Giadi thich diéu nay, khi lam phat _1_; . expensive stores)
cao tror}g Q1 2023 ngudai :ciéu f:h‘mg mua nhié’u sér,\ phéT FMC,G hdﬂ. Dién bién nay d:a gi:im b‘q&mQ@Q\Q@@Q&&ﬁ@Qq:jgwgﬁgbg@@Qrc)g%scjgaQﬂ@\o@ﬁ«&mﬁ) I
trong cac quy tiép theo cta nam 2023. Do d6, chung t6i du bao hiéu ung tich cuc cua viéc AL A S S v
lam phat giam sé phan anh vao nam 2024. Nguén: Kantar World panel, CTCK Réng Viét
Hinh 2: Hoat déng tiéu dung trén da phuc héi viing chic
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Hinh 3: Gia cho thay mic tang truédng giam dan giira Q1 2023 t&i Q1 2024
Tang trudng san lugng ban hang sé cao hon mic tang gia vao % BIEN PONG GIA
nam 2024 8%
Chung t6i nhan thay tang trudng doanh thu nganh hang tiéu dung 6% \
giai doan 2021-2023 chu yéu do gia ca tang. Ngoai ra, muc tang cao 4% N
nhat dugc ghi nhan 1a vao 1H2023 (Hinh 3). Do d6, ching t6i cho 2%
rang ap luc “cdm thdy dat” khi mua hang cta ngudi tiéu dung dang 0%

giam bét, va khach hang da quen véi mat bang gia mdi.

Cung vd&i viéc cdi thién tam ly chi tiéu ctia ngudi tiéu dung, ching toi
du doan rang san lugng ban hang sé la déng luc tang trudng chinh
cho téng gia tri doanh thu ctia nganh tiéu dung trong nam 2024,
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Nguén: KantarWorld panel, CTCK Réng Viét
Hinh 4: Nguoi tiéu dung thich nghi véi miic gia cao hon truéc Covid 19. Ca thanh phé va néng thén déu c6 muic tang trudng doanh sé tich cuc vao nam 2023
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Hinh 5: Cac nha san xuat F&B da tang luong ton kho nguyén liéu ké

tu Q4 2023 Hinh 6: Chi sé gia giao ngay hang héa néng nghiép Bloomberg (diém)
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Nguén: Fiinpro, CTCK Réng Viét Nguén: Bloomberg, CTCK Rong Viét
Cac nha san xuat F&B Viét Nam da chét hop dong nguyén liéu trong Q4 2023 & muc thap Hinh 7: Nguén cung déi dao néng san

hon nam trudc.

- x > o , A A A Y n \ ~ o Aggregate stock-to-use ratio for important grain and edible oil
* Theo cac nha san xuat F&B, cac hgp dong nguyén liéu mdi chot vao Q4 2023 sé dugc su commodities declining but still at comfortable levels

dung trong 6T2024. Dua trén xu hudng giam gia giao ngay ctia hang héa ndng nghiép (dau o
vao clia nganh F&B) (Hinh 6), ching t6i du bao lgi thé ti chi phi nguyén vat liéu giam sé
kéo dai trong nam 2024 sau khi c6 hiéu luc vao nam 2023.

*  Du bao ctua Worldbank, gia néng san hang hoa sé giam trong nam 2024, dugc ho trg bai
nguon cung doi dao bu dap hoan toan nhiing rui ro tang gia nhu cac quyét dinh cam xuat
khau cta An D6 hay El Nino gia tang.

»  Chung t6i ky vong gia nguyén liéu dau vao sé diéu chinh giam trong 2H2024, tao diéu kién
thuan lgi cho cac cong ty F&B tiép tuc ky cac hap dong nguyén liéu tho vdi gia ré hon trong
ntra cudi nam, hé trg tang bién Igi nhuan gop. Theo udc tinh ctia ching t6i, nganh F&B ¢o Noto: v roprosent crop season (or xcmple, 2021 rofors to 202122, Dt s of Octotir 2025
thé hudng Igi tu chi phi nguyén liéu dau vao ré hon 15% YoY trong nam 2024. Nguén: Worldbank, CTCK Réng Viet
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Hinh 9: San pham FMCG gia thap va
Hinh 8: Bién gop cuia cac cong ty F&B dau nganh viia phai ti€p tuc déng gép hon  psng luc chinh gitip phuc héi bién Igi nhuan
50% téng doanh s6 gia tri thuong  gép sé la gia dau vao giam.

55% . gon P N
45% R mai dién tu cua nganh FMCG e Theo hinh 8, ngoai trir SAB da chét chi phi
Thi phan (2023, %) nguyén Ii§u cudi nam 2022, bién g(?p (Eﬁa cac
35% /\ : cong ty dau nganh F&B da phuc hoi ké tur Q2
2504 To—— 2023, phu hgp véi xu hudng gidm cla gia
hang h6a nong san toan cau.
15% 40% s
* Bén canh d¢, chung t6i cho rang du dia tang
5% 2504 gia ban binh quan sé bi han ché do (1) ngudgi
Q1 Q2 Q3 Q@4 Q Q2 Q@ Q4 Q1 tiéu dung van ua chuéng cac san pham FMCG
2022 2023 2024 = Gidthdp = Gidphuhgp = Gidcao €O milc gia hop IV 8 ) Loc cong 1y FAB s¢
QNS VNM KDC ——MCH SAB C gilr gid canh tranh dé thuc day doanh so.
Nguén: Fiinpro, CTCK Réng Viét Nguén: metric.vn, CTCK Rong Viét

Hinh 10: Gia mét s hang héa thuc pham chinh
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Source: Bloomberg, Agromonitor, RongViet Securities.
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Hinh 11: Ty 1é SG&A/doanh thu ciia cac céng ty F&B hang dau (%) Hinh 12: Bién rong clia cac céng ty F&B hang dau
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Ngubn: Fiinpro, CTCK Réng Viét

Su khac biét vé tang trudng loi nhuén rong gitta cac doanh nghiép F&B c6 thé phu thudc vao kha
nang quan ly chi phi BH&QLDN ctia céng ty hoac lgi thé muic co s& thap nam 2023.

Nguén: Fiinpro, CTCK Réng Viét
Hinh 13: Loi nhuan rong ctia cong ty F&B hang
dau (ty dong)

«  Chung t6i gid dinh cac cong ty F&B sé tang chi tiéu ti€p thi vao nam 2024 dé nam bat su phuc h6i 12000
nhu cau do tinh chét canh tranh khéc liét ciia nganh. Trong béi canh gid nguyén liéu giam, c6 phiéu ;5000

F&B nam nay c6 thé phu thudc vao kha nang quan ly chi phi BH&QLDN cutia cdng ty dé cai thién
bién Igi nhuan, tao ra su khac biét trong tang trudng Igi nhuan, thu hat su cha y ti cac nha dau tu.

8000

Theo phan tich cia ching t6i, dua trén hiéu qua hoat dong truéc day cua cac cong ty F&B, ching 6000

toéi cho rang cac cong ty sta Ién (nhu VNM hay IDP) véi mé hinh kinh doanh don gian va tinh chat 4000
thiét yéu ctia san pham (Hinh 12), ¢6 thé tao ra mic tang trudng cao hon trong nganh. 2000 I I
il —mln
QNS VNM KDC MCH  MSN SAB

«  Mat khac, ching t6i cho rang cac cong ty cé Igi nhuan rong co s& thap vao nam 2023, chang han

o

nhu SAB (ch6t nguyén liéu gia dat), MSN (chi phi phi hoat d6ng cao va 16 tir hoat dong kinh doanh
phi tiéu dung) hoac KDC (chi phi phi hoat déng cao) cling sé hé trg cho su tang trudng Igi nhuan m2019 ©2020 m2021 m2022 m2023

rong manh mé vao nam 2024.

Nguén: Fiinpro, CTCK Réng Viét
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Ty suat cd tiic chia cac cdng ty F&B da cao hon lai suat tién gti 12
thang trong méi trudng lai suat giam

Lai suat tién gui Viét Nam da gidm xuéng muc thap (Hinh 15),
tham chi thap hon ca thgi diém dich Covid-19 khién kénh nay tré
nén kém hap dan déi véi nha dau tu phong tha. Véi lich st chi tra
6 tuc bang tién mat 6n dinh, mang lai ty suat ¢ tuc (trung binh
5,5%) cao hon lai suat tién gui 12 thang hién tai (trung binh 4,5%),
c6 phiéu F&B dugc cho la sé thu hut dugc su chi y tir cac nha dau
tu c6 muc chap nhan rii ro thap.

Dua trén ké hoach trd c6 tdc bang tién mat nam 2023 cla cac
cobng ty F&B niém yét va gia c6 phiéu hién tai, chiing téi uéc tinh
ty suat c6 tdc nam 2024 cta QNS/VNM/SAB/MCM lan lugt la
8%/5%/4%/5%.

Hinh 15: Lai suat tién gui Viét Nam (%)
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Hinh 14: Ty suat c6 tiic cha cac cong ty F&B hang dau (%, cot trai) va ty
suat co tiic trung binh (%, cot phai)
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Nguén: Bloomberg, CTCK Réng Viét
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DEPOSIT INTEREST RATE OF PUBLIC BANKS
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C6 phiéu dau nganh F&B sé la lua chon tiém nang cho cac té chiic nuéc ngoai méi trong trudng hop thi trudng chitng khoan Viét Nam dugc ndng hang
Ién thi truédng méi néi.

*  Dua vao tinh chat phong thi clia ¢6 phiéu F&B, véi co cdu bang can déi ké toan lanh manh, hé s tin dung tét (Hinh 16) va kha nang quan tri doanh nghiép
tot, c6 phiéu F&B dugc ky vong sé la lua chon tiém nang cho cac quy dau tu dai han nuéc ngoai budc dau dau tu vao thi trudng ching khoan Viét Nam.
Doéng vai tro bao toan von cling nhu gilr gia tri danh muc dau tu can doéi khéng bi sut giam qua cac chu ky kinh doanh, ching téi cho rang cac quy dau tu sé
gianh khoang 5-10% danh muc dau tu cho c¢6 phiéu F&B.

* Duatrén gia dinh (1) hé thong KRX sé dugc dua vao st dung trong nlta cudi nam 2024, déng vai tro la thoi nam cham thu hat nha dau tu nuéc ngoai vao thi
trudng ching khoan Viét Nam; va (2) siic mua clia ngudi tiéu dung trong 2H2024 sé t6t han so véi TH2024 giap ciing ¢ két qua hoat dong tich cuc clia cac
cong ty F&B, ching t6i du bao gia ¢ phiéu F&B sé tang trudng manh trong 2H2024. Vi vay, chiing tdi cho rang Q2 2024 la thai diém vang dé dau tu vao

c6 phiéu F&B.
Hinh16: Ty Ié kha nang thanh toan binh quan 5 nam cutia cac cong ty Hinh 17: Nha dau tu nudc ngoai chiém 10-50% co cau c6 dong cla
F&B hang dau cac cdng ty F&B hang dau niém yét tai Viét Nam
50% 120 % NHA PAU TU NUGC NGOAI
40% ® 100 70% 61%
@ 80 60% 529
30% 50%
60 40%
0,
20% 40 30% 27%
15% 15% 17%
10% o - 20 20% 0 0
s il -0
0% [ o 0 0% _—
VNM SAB QNS MSN MCH KDC VNM SAB QNS PAN MSN MCM KDC
Debts/Total Assets (LHS) ® Interest coverage ratio (x, RHS) HOSE HOSE  UPCoM  HOSE HOSE  UPCoM  HOSE
Ngubn: Fiinpro, CTCK Réng Viét Nguén: Fiinpro, CTCK Réng Viét
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RO s € c6 TUC CUA CAC CONG TY F&B DANG TRG NEN HAP DAN | NGANH T;gg i

Gia c6 phiéu F&B sé phuc hdi vao nam 2024

Két hop ty & P/E 6n dinh (Hinh 19) va dién bién gia c6 phiéu tang trudng tich cuc, ching téi tin rang trién vong lac quan vé hoat ddéng clia nganh trong nam 2024
van chua phan anh day da 1én dién bién gia c6 phiéu F&B. Do d6, chiing t6i cho rang khi gia hang néng san xac nhan xu hudng gidam trong nam 2024, gia c6 phiéu
F&B sé cao hon trong 12 thang téi.

Hinh 18: Dién bién gia c6 phiéu F&B (% YTD) Hinh 19: Ty Ié P/E cta cé phiéu F&B (x)
22%
25
—VNM 20
14%
SAB
MCM 15
6% ——QNS
10
——KDC
P
— MSN
2% >~ > Qo Qo o o X —VNiIndex o 0 O S S VK VY
N Q Q Q Q Q Q Q Q Q Q Q Q Q\ Q"\, Q’b Qba QC) QQ) Q/\ Q(b QO) ,\Q \'\ \"1, Q\ Q’L Q”)
-10% QNS VNM MCM =——MCH =——SAB =—=VNIndex

Nguén: Bloomberg, CTCK Rong Viét Nguén: Fiinpro, CTCK Rong Viét
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RONGVIETK G TUC CUA CAC CONG TY F&B DANG TRO NEN HAP DAN

Khuyén nghi chién lugc dau tu cé phiéu F&B

Chung t6i khuyén nghi cac nha dau tu uu tién ty suat cé tuc (DY) c6 thé quan tam téi QNS (TP: 55.800; DY: 8%) va MCM (khéng dinh gia; DY: 5%) trong khi cac nha dau
tu dang tim kiém ca DY va kha nang tang gia c6 phiéu c6 thé xem xét VNM (TP: 81.500; DY: 5%) hodc SAB (khéng dinh gia; DY: 6%). Trong nhom ¢é phiéu F&B, MSN
(TP: 85.600) la c6 phiéu ndi bat véi mé hinh kinh doanh da nganh va khéng tra ¢6 tuc. Dua vao muc tang trudng loi nhuan rong du kién ba chir sé cila MSN va céc cau
chuyén thoai von hoac niém yét c6 phiéu (lién quan dén MHT & MCH) ké ti nam 2024, ching t6i khuyén nghi cac nha dau tu theo chién lugc chénh léch gia co thé

| NGANH THYUC PHAM
& DO UONG

chon MSN.
Hinh 20: Chinh sach chia ¢& tuc du ki€n cila mét sé cong ty
Hinh 19: Pinh gia cGa c6 phiéu F&B* F&B nam 2024*
4500 120%
10%
4000
o 100%
8% ‘ 3500
3000 — 80%
6%
_ ° 2500 °®
S VNM o 60%
= 4%SAB 2000
© 1500 40%
-
2% 1000
20%
500
0% MSN
0 0%
-5% 0% 5% 10% 15% 20% 25% 30%
QNS VNM MCM SAB
-2% . N . g . 2
° Ty sudt sinh 15i tU tang gia c6 phi€u (%) Co tuc tién mat (VND/co phiéu, tréi) @ Ty I chi trd tién mat (phai)

Nguén: CTCK R6ng Viét. *Quy mé ctia bong béng dugc tinh bdng loi nhudn rong 2024F/Igi nhudn rong 2023A; VDSC khéng du bdo két quad kinh doanh ciia SAB & MCM. Lgi nhu@n rong nam 2024F, ty sudt 6 tuc va ty I chi tra
duoc ldy tir k€ hoach kinh doanh ndm 2024 cda hai c6ng ty nay.
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secuniTies 8 TUONG QUAN NGANH
2 on P/B ROE o x Thi gia tai Muc sinh
v:g:;;y GT'((t';.B‘g 2l Pi:i"(;f)“ hién tai trugt 4Q G':‘ig:‘-“ hgay " Ioiky
: (x) (%) 13/05/24 vong Doanh thu
QNS 17.454 32.962 6,83 1,72 26,9% 55.800 48900 14,1% 10.021 2.183
PAN 4,993 52848 12,27 1,04 8,8% N.R 23900 n.A 13.205 408
MCM 4433 1.881 12,97 1,90 14,9% N.R 40.300 n.A 3.135 374
MCH 97.653 8.018 13,76 3,78 29,7% N.R 136.100 n.A 28.241 7.085
IDP 15.031 169 1581 4,90 37,9% N.R 245.000 n.A 6.655 924
VNM 141908 273.183 17,77 4,48 258%  81.500 67.900 20,0% 60.369 8.874
SAB 71.952 62,789 1791 2,97 17,0% N.R 56.100 n.A 30.461 4118
MSN 102878 310.282 41868 3,87 1,6% 85.600 71.900 19,1% 78.252 419

Nguén: Fiinpro, CTCK Réng Viét. Gid c8 phiéu tinh dén ngay 13/05/2024

7.172
1.952
3.063
9.888
15.465
3.796
3.132
294

11.194
n.a
n.a
n.a
n.a
63.065
n.a
81.545

| NGANH THU'C PHAM & PO UONG

Tang truéng doanh

Tang truéng LNST

thu
EPS 2023 2024F 2023  2024F
2194 7132 214% 11,7% 320% 0,2%
n.a na -3,3% n.A 9,0% n.A
n.a n.a 0,1% n.A 8,0% n.A
n.a n.a 4,7% n.A 30,0% n.A
n.a n.a 9,3% nA 14,1% n.A
9.462 4.075 0,7% 4,5% 4,2% 6,6%
n.a na -12,9% nA -21,2% n.A
1.761 1.237 2,7% 4,2% -88,3% 320%
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secunes 9 PE, PB VA ROE (TTM) | NGANH THUC PHAM & PO UONG
PB
5 4
4 - MCH
3 - SAB
2 - MCM
QNS
: @
5 ; : Jpe

Nguén: Fiinpro, CTCK Réng Viét. Kich thudc bong béng béng ROE tuong ting. Gid ¢ phiéu tinh dén ngay 13/05/2024
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RONGVIET i@ MANH KINH DOANH CHiNH PUOC KY VONG TIEP TUC TANG TRUGNG HSX: MSN

SECURITIES °

TICH LOY: +19% GTT:72.200 GMT: 85.600 THONG TIN CO PHIEU TAICHINH 2023A 2024F 2025F
13 . Hiusudtsinh 151 tuang d5i 12 thing Rdiro thip Nganh i Doanh thu (ty dong) 78.252 81.545 85.257
—_— b LNST (ty déng) 419 1761 2680
120 1 4 owr GMT —a 4 Vén héa (ty dong) 101.304 ROA (%) 03 15 18

110 3i chi 5 L
102 _ Taar: 22!:1 2 tru-éfwggcao SLCPDLH (triéu CP) 1431 ROE (cyi) 7,1 5,9 7,0
o0 0 KLBQ 3 thang (nghin CP) 5.302 EPS (dor:g) 293 1,237 1882
50 - GTGDBQ 3 thang (ty dong) 386 GTSS (do‘ng) ‘ 26.724 36.452 39.513
uan tri Dinh gia Co tuc tién mat (dong) 0 0 0

o, e SH NDTNN con lai (%) 18,8

S 2 2 2 2 2 2 2 2 2 ¢ P ; " P/E(x) 228 54 35
4 8 5 8 8 2 = 8 5 8 3 BQ gia 52 tuan (nghin déng) 56-89,4 P/B (x) 2,5 18 16

LUAN PIEM PAU TU

Suma& rong cta cia Wincommerce (WCM) sé dan dat tong doanh thu ciia MSN tang trudng trong nam 2024

« Chung t6i ky vong WCM sé dan dat téng doanh thu ctia MSN tang trudng trong nam 2024 nhd ty trong 16n trong téng doanh thu (hon 40%) va tang trudng doanh thu 2024 cao thu hai
(+5% YoY) so véi cac mang kinh doanh chinh khac cia MSN (MML va MHT).

* Chung t6i du doan WCM sé md 400 cla hang Winmart mdi, tang 11% YoY, 1én 4.033 clfa hang trong nam 2024. Do clta hang md&i ma thudng tao ra doanh thu méi thang trén ctra hang thap
hon trong sau thang dau hoat déng, ching téi du phéng rang tang trudng doanh thu ctia WCM sé thap hon ty 1é m& rong ctia hang.

Su hoi phuc cia MHT va su m& réng bién Igi nhuén cta Crown X (TCX) sé ho tro tang truédng bién rong ciia MSN

« Chung téi du doan MHT sé tai hoat dong dich vu né min tir thang 4/2024, dan dén su phuc héi lgi nhuan cia MHT nam 2024. Nam 2023, viéc MHT tam diing hoat déng né min da kéo |oi
nhuan ctia MSN di xu6ng. Loai trir két qua kinh doanh ctia MHT, EBIT nam 2023 va Igi nhuan rong ctia MSN lan lugt dat 5.593 ty dong (+22% YoY) va 3.192 ty dong (-32% YoY).

* Dugc hé trg bai kha nang ctia MSN trong cai thién tang truéng doanh thu cia TCX (bao gdbm MCH & WCM), ching t6i cho rang bién Igi nhuan ctia TCX cling sé dugc cai thién theo doanh
thu. Chang t6i du doan bién Igi nhuan ctla MCH sé dugc cai thién nha vao chién lugc cao cap héa san pham dai han cia cong ty. WCM dugc tin rang sé ti€p tuc gidm |6 trong nam 2024
trudc khi budc vao giai doan sinh 16i tir ndam 2025 nha chién lugc t6i uu héa chi phi.

Su phuc héi clia tang trudng Igi nhuan nam 2024 khién ¢é phiéu hap dan hon

« Cac chi s6 dinh gia so sanh ctia c6 phi€u MSN da dugc cai thién tir thang 12/2023, sau khi thuong vu huy déng von tir quy Bain Capital dugc cdng bd, bao hiéu su tu tin cila nha dau tu vao
trién vong dai han ctia MSN. Chung téi ky vong rang déng gép ctia mang kinh doanh tiéu dung - ban 1é (MCH, WCM va MML) vao ca cau doanh thu va Igi nhuan ctia MSN sé tiép tuc tang,
g6p phan dua téng lgi nhuan ctia MSN it bién déng trong dai han.

RUI RO POI VGI KHUYEN NGHI

« Viéc thuc hién cac thuong vu tai chinh nhu thoai vén MHT, niém yét MCH trén HOSE hay IPO TCX ¢6 thé lam gia c6 phi€u MSN tang cao.
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RONGVEET@S) sy MG RONG CUA WCM SE DAN DAT TANG TRUGNG DOANH THU CUA MSN NAM 2024 HSX: MSN

Hinh 1: Doanh thu cia WCM tié€p tuc tdng nh& ké hoach mé& réng ctia hang Hinh 2: Doanh thu ciia MCH huéng lgi tir su héi phuc siic mua ndm 2024. Dua
vao chién lugc tap trung vao mang gia vi va thuc pham tién Igi, ching téi du
doan rang hai mang nay sé dan dat doanh thu ciia MCH.

Két qua kinh doanh Winmart+

5000 0.8 "
Tang truédng doanh thu mang gia vi va thuc pham tién lgi (%
4000 0.6 40% YoY)
3000 N - 0.4
2000 ' 20%
1000 0.2
0 0.0 0%
2020 2021 2022 2023 2024F 2019 2020 2021 2023 2024F
mmm S6 lugng clia hang (cra hang, trai) 20%
Doanh thu trung binh thang méi cfta hang (Ty déng, phai) —Seasonings =——Convenience foods
Nguén: MSN, CTCK Réng Viét Nguén: MSN, CTCK Réng Viét; *Seasonings: Gia vi; Convenience foods: Thuc phdm tién lgi
Hinh 3:Vonfram tang gia sé thic day doanh thu cia MHT Hinh 4: Cac mang kinh doanh chinh cia MSN (MCH, WCM, MML) duoc ky vong sé
tang doanh thu trong nam 2024
Product Latest 30-day 60-day 90-day 180-day 360-day
@l Ferrotungsten - osmnxwchns  Signintoview Signintoview  108%  283%  344%  448%  636% = Tong doanh thu MCH, WCM, MML (ty dong)
[l Ferro-tungsten - 7ssmin ExW China Sign in to view  Sign in to view 0.97% 253% 2.59% 3.58% 5.72% - 80000
Bl Ferro-tungsten - 7ssmnFoschna Signintoview Signintoview  0.00% -0.64% 0.77% 2.85% 6.27% - 60000
;E:::"'“‘"gs"e" TTEEmninwehese g intoview Signintoview  000%  -170%  -065%  140% 531% - 40000
s Ferro-tungsten - 753min FOS Russia Sign in to view  Sign in to view 0.00% -1.68% -0.31% 1.95% 6.03% -
[l Tungsten Ore - woz ess%min Exw China  Sign in to view  Sign in to view 0.00% 1.99% 2.94% 3.94% 5.89% - 20000 .
[ Tungsten Ore - wo3 503%min FOS Afics— Sign in to view  Sign in to view 0.00% 0.34% 0.14% -0.19% -0.30% - O
Bl Tungsten APT - 23 5%min £XW Chins Sign in to view  Sign in to view 0.00% 2.43% 3.32% 4.07% 5.48% - . 201 9 2020 2021 2022 2023 2024F

B TCX (MCH & WCM) MML

Ngudn: www.asianmetal.com, gid dugc ghi nhdn vao 11/4/2024, CTCK Réng Viét Nguén: MSN, CTCK R6ng Viét
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SECURITIES

Hinh 5: Bién Igi nhudn cia MHT dugc ki vong sé quay vé muc binh thuéng sau
khi dich vu né min dugc tiép tuc

SU CAN TRO BIEN LOI NHUAN NAM 2023 SE GIAM NHE TRONG NAM 2024

HSX: MSN

Hinh 6: L6 rong ciia WCM dang gidm, cai thién Igi nhuén cta TCX

Bién Igi nhuan cia MHT
Giai doan gian doan

[
< »

20%
0% Giai doan binh thudng
T R R
Q Q Q Q Q Q Q Q Q
AN VN VN A N A U CES CEEN U g
20?&0”‘0\&&0‘*0\&0”’0"‘0\
- (0]

—Bién gop Bién hoat dong

Nguén: MHT, CTCK Réng Viét;

Hinh 7: Bién Igi nhuan ciia MCH duogc ky vong tiép tuc cai thién nh& chién lugc
cao cap héa san pham trong dai han, tir @6 mé rong bién lgi nhuan cia TCX

Két qua kinh doanh cia WCM

QO DO AN AN AN A x
U A A A A R R R LR R R R
vV VAV VYYD VYYDV LY
oo Toddodero
ST R LEERE
(500)
-I ¥ 1.0
(1000) I
(1500) 0.5
(2000) 0.0

mmm L gi nhuén rong (Ty dong, trai)
Doanh thu trung binh thang méi ctia hang (Ty dong, phai)
Nguén: MSN, CTCK Rong Viét

Hinh 8: LNST cong ty me dugc ky vong tang 320% so v@i cung ky trong nam 2024
nho két qua kinh doanh cai thién

Bién Igi nhuan hoat dong MCH va TCX (%)

25%
20%
15%
10% _
5% —
0%
2018 2019 2020 2021 2022 2023
MCH ——TCX

Nguén: MSN, CTCK Réng Viét

10000 700%
600%
8000 500%
400%
6000 300%
200%
4000

100%

2000 0%
. -
0 — -200%

2019 2020 2021 2022 2023 2024F

[ NST CTM (Ty déng, trai) ——Tang trudng (% YoY, phai)
Nguén: MSN, CTCK Rong Viét
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Secunmes 8 CO PHIEU MSN DANG GIAO DICH DUGI GIA TRI HOP LY HSX: MSN

Bang 1: Tom tat dinh gia MSN Hinh 9: Ty Ié EV/EBITDA ctiia MSN da dao dong quanh muic 20.x (+1

std) tir cuéi nam 2021 dén nay

Tong hop titng phan (SoTP)

FY2024F

Ghi chu

1) Masan Consumer (MCH) Phuong phap DCF
Gia tri von chd s& hu 102.065 5Y-Average —FEV/EBITDA
S& hitu cla Masan 68,3 (x)
Gia tri vén chli s& hiru déng gép vao Masan Group (A) 69.710 Phucng Ehap boi s6 PE v 30

PE muc tiéu 13x

2) Masan MEATLife (MML) Phuong phap EV/EBITDA 28 +2std
Gia tri vén ch(i s& hitu 10.628
S& hitu cla Masan 94,9 %
Gia tri vén chli s& hiru déng gép vao Masan Group (B) 10.068 ?ﬂ';)xo EV/EBITDA muc tieu

3) Masan High-tech Materials (MSR/MHT) Phuang phap EV/EBITDA 24 +1std
Gia tri vén chti sé hiu 6.883
S& hitu cla Masan 86,4 22
Gia tri vén chli s& hiru déng gép vao Masan Group (C) 5.947 EQ;XbO EV/EBITDA muyc tieu

4) WinCommerce (WCM) Phuaong phap P/S 20
Gid tri vén chti sé hiu 41.807
S& hitu clla Masan 71,5 18
Gia tri vén chli s& hitu déng gép vao Masan Group (D) 29.892 | P/S muc tiéu = 1.3x

5) PhucLong Heritage 16 -1std
Gid tri vén chti sé hiu 5.178
S& hliu clla Masan 85,0 | P/E multiple = 10x
Gia tri vén ch(i s& hiru déng gép vao Masan Group (E) 4401 14

6) Gia tri dau tu dai han
Techcombank (TCB) 8.670 | Phuang phéap DCF + P/B 12 -2std
PA4u tu dai han khac 945
Giéa tri vén chli s& hitu déng gép vao Masan Group (F) 9.616 10 : : : : : : : .

7) Tai san rong khac (G) (7.154)
Gia tri von cha s& hitu (A) + (B) + (C) + (D) + (E) + (F) + (G) 122.498 ,19 ,19 ,19 q/@'\ r@f{'\ q,@’), ,19,\,’1/ q,@"b q,@?) q,@'b‘
C8 phiéu luu hanh trén thi trudng (triéu cé phiéu) 1.431 Qb‘\ \Q\ Qb&\ \0\ Qb‘\ ,\Q\ Qb‘\ \Q\ Qb‘\
Gia muc tiéu 85.600 | FY2024

Nguén: CTCK Rong Viét

Nguén: Bloomberg, CTCK Rong Viét; *5Y-Average: trung binh 5 ndm
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RONG VIET CO PHIEU BLUE-CHIP VI TY SUAT €O TUC CAO ON PINH

SECURITIES

MUA: +22% GTT:67.000
Hiéu suat sinh |&i tuong ddi 12 thang
130 1 VN Index
VNM
1204 & owr GMT —a
Tai chinh
110+ an toan
L J
100 A
90 - Quan trj tt
80 T T T T T T T
o o o o o o (@] o o o o
= N = = = =z = = ==
N O ~ [0 (o)) () — o~ — o™~ [s0)
o o o o o — — — o o o

LUAN PIEM PAU TU

GMT:

Rui ro thap
5

4
3
2
1
0

81.500

Tang
truéng cao

Pinh gid
thap

THONG TIN CO PHIEU
Nganh

Von héa (ty dong)

SLCPPLH (triéu CP)

KLBQ 3 thang (nghin CP)
GTGDBQ 3 thang (ty déng)
SH NDTNN con lai (%)

BQ gia 52 tuan (nghin déng)

LNST céng ty me nam 2024 sé tang truéng & miic cao mét con sé do chi phi dau vao giam

Hang tiéu dung
138.982

2.090

4.253

292

48,9

63 -81,2

TAICHINH

Doanh thu (ty dong)
LNST (ty dong)

ROA (%)

ROE (%)

EPS (déng)

GTSS (d6ng)

Cé tuc tién mat (d6ng)
P/E (x)

P/B (x)

60.369
8.874
17,5
29,3
3.796
15.166
3.850
17,5

HSX:VNM

2023A 2024F 2025F
63.065 66.191
9.462  10.569
182 205
294 321
4.075 4552
15391 15.743
3.850  3.850
163 146
4,3 4,2

4,3

« Doanh thu nam 2024 dugc ki vong sé dat muc cao nhat lich st ké tir khi thanh 1ap sau khi phuc héi trong ndm 2023, nhd stic mua dugc céi thién & ca thi trudng trong nudc (~85% téng
doanh thu) va toan cau (~15% téng doanh thu). Dua trén uu tién clia ngudi tiéu dung véi cac san pham gia phai chang va su thanh cédng ctia chién dich "tai dinh vi thuang hiéu" ctia VNM,
VNM sé c6 dugc khach hang méi, cung vaéi lugng khach hang trung thanh hién c6, dan dén muc tang trudng doanh thu +5% YoY nam 2024.

« VNM da chét cac hgp déng nguyén liéu nhap khau dén thang 10/2024 & muc thap hon nam trudc. Ching t6i cho rang gia bét sita nguyén liéu sé gidm trong 2H2024, tao diéu kién thuan
lgi cho VNM tan dung lgi thé chi phi dau vao gidam trong ca nam. Béi mat vai lan song chi phi ban hang tang cao clia cac nha san xuat F&B, ching téi tin rang VNM c6 du kha nang téi uu
héa ty |é CP BH&QLDN/doanh thu dé thic ddy Igi nhuan rong tang truéng & muc dé cao hon doanh thu.

Ty suat c6 tuc 6n dinh & miic cao qua cac chu ky kinh té

» VNM c6 lich st duy tri ty 1€ chi tra c6 tiic bang tién mat cao (>75%) qua cac chu ky kinh té€. Diéu nay dén tir dong tién manh va suc khoe tai chinh t6t clia cong ty. Chung téi tin rang céng ty
sé ti€p tuc duy tri chinh sach nay trong dai han, tao ra dong tién én dinh (tuang duong ty suat ¢ tic binh quan khoang 5%/nam) cho nha dau tu.

« C8 phiéu VNM da dugc giao dich véi bién dé gia hep tir nam 2023 dén nay do mic tang trudng loi nhuan khiém tén trong giai doan 2022 - 2023. Vi bién loi nhuan mé rong va tang trudng
thu nhap cao hon trong ndam 2024 - 2025, chung téi ky vong hé sé PER cuia c6 phiéu sé quay trd lai mdc trung binh 5 ndm (18.x).

RUI RO POI VGI KHUYEN NGHI

* Viéc quan ly chi phi BH&QLDN t6t hon ki vong, hodc tiéu thu san phdm ctia VNM cao hon ki vong sé dan dén tang mc tang truéng doanh thu va gidm ty 1é SG&A/doanh thu.
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RONGVETK DOANH THU SE QUAY TRG LAI GIAI DPOAN TANG TRUGNG TU NAM 2024 HSX: VNM
Hinh 1: Doanh thu nam 2024 ki vong sé héi phuc vé miic ndm 2021 sau hai nam Hinh 2: Doanh thu xuat khau cia VNM dang trén da tang trudng, dugc thiac day
cham lai. bé&i phuc héi kinh té toan cau va sé lugng thi trudng xuat khau ngay cang Ion.

Tong doanh thu VNM Thi trudng xuat khau ciia VNM

65000 65 7000 ™= No. of

] — export
55000 Nuéc 4 I ] I 5000 markets
45000 ngoal (LHS)
35000 B Noi dia 25 3000 Export

sales (VND
25000 5 1000 bn, RHS)
2016 2017 2018 2019 2020 2021 2022 2023 2024F 2016 2017 2018 2019 2020 2021 2022 2023 2024F

Ngubn: VNM, CTCK Réng Vigt Nguén: VNM, CTCK Réng Viet

Hinh 3: VNM nam trong top 10 thuong hiéu nudc giai khat c6 doanh thu va san lugng ban cao nhat trén kénh thuong mai dién t& nam 2023. Bén canh d6, VNM da
gianh lai thi phan & mét s6 hang muc vao nam 2023, bao gém “Ngéi Sao Phuong Nam” va “Ridielac”. Chung téi tin rang day la nhitng tin hiéu tich cuc khang dinh su
thanh céng ctia chién lugc“tai dinh vi thuong hiéu” cia céng ty.

Top 10 hang doanh thu cao nhat Top 10 hang san lugng ban cao nhat Thi phan cia mét s6 thuong hiéu ciia VNM(%)
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Nguén: metric.vn, Euromonitor, CTCK Réng Viét
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RONGVEET@S) | NST CONG TY ME NAM 2024 BUGC Ki VONG TANG TRUGNG CAO HON DOANH THU

Hinh 4: Bién lgi nhuén gép ctia VNM sé tiép tuc cai thién nh& chi phi dau vao gidm
va su déng goép cao hon chia cac san pham c6 bién Igi nhuan cao (vi du: sita chua,
stfa dac va sira bot).

HSX:VNM

Hinh 5: Su tang truéng doanh thu sita chua di theo xu huéng sit dung sdn pham
bé sung stic khde, trong khi doanh thu sita bét sé tang nh& muc thap cia nam
2023.

Ty trong udc tinh cla sifa chua va sita dac trong téng doanh thu

VNM (%)
30%
25%
20%
15%
10%
2020 2021 2022 2023 2024F

- S(fa chua Sita dac

Nguén: CTCK Réng Viét

Hinh 6: Bién Igi nhuén gép cai thién sé bu dap cho ty 1é SG&A/doanh thu tang.

Bién Igi nhuan gdp va tang trudng doanh thu cac san pham sita

& VNM
o 5
[
2 = 4 Sl‘Ja
S~ 3 Stia bot
O o5
@7 2 Stta dac
:g 1 Strafudic
@ 9
0% 2% 4% 6% 8% 10%

Tang trudng lay ké ctia doanh thu giai doan 2023-2028F (%)

Nguén: CTCK Réng Viét. Chang téi xép hang muc do bién lgi nhudn gép tir 1 dén 5 diém, tuong tng vdi bién
lgi nhudn gép tr nhé nhdt dén cao nhdt. Tdng trudng doanh thu ndm 2024F la kich thudc bong bong.

Hinh 7: LNST céng ty me 2024 sé tang trudng véi tdc d6 cao hon nam 2023.
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RONGVIET & TY SUAT €6 TU'C OGN DINH & MUC CAO XUYEN SUOGT CHU KY KINH TE HSX: VNM

Hinh 8: VNM duy tri ty 1& FCF/c8 phiéu & miic trung binh trén 4.000 dong trong xuyén sudt Hinh 9: VNM ¢6 lich s duy tri ty Ié chi tra ¢é tuc bang tién mat cao
giai doan truéc Covid 19, Covid 19 va hau Covid 19, cho thay kha nang VNM tra ¢ tic (>75%), tao ra dong Igi nhuan én dinh (tuong duong ty suat cé tic

béng tién mat binh quan khoang 3.800 déng/cé phi€u méi nam trong chu ky kinh té. trung binh khoang 5%/nam) cho nha dau tu.
6000 120% 8%
5000 100% 0
0, ] 6%
4000 l B B = 80% - Ll
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40% 20
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mmm FCF/c6 phiéu (VND) C4 tuc tién mat/cd phiéu (VND) Ty 1€ chi trd (%, trai) Lgi tic trung binh (%, phai)
Nguén: VNM, CTCK Réng Viét Nguén: VNM, CTCK Réng Viét

Hinh 10: Do muc tang truédng Igi nhuan khiém tén trong nam 2023, VNM da giao dich & miic PER lich st 17,x (thap hon miic PER trung binh 5 nam 18,x) ké ti nhiing
thang cudi nam 2023 cho dén nay.
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Ngudn: VNM, CTCK Réng Viét
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RONGVIEET @ CO PHIEU PHONG THU VGITY SUAT CO TUC TIEN MAT CAO Upcom: QNS
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SECURITIES .
TICHLOY: +14% GTT:49.000 GMT: 55.800 THONG TIN CO PHIEU TAI CHINH 2023A 2024F 2025F
Hiéus\./t:lél't:inhlc‘ritUdngdé'i12tha’ng N Nganh i Doanh 'fhuﬂ‘(t)’/ dong) 10.230 11.194 10.802
—_—rc utrothap Vén héa () d6ng) By LNST (ty déng) 2189 2194  1.924
soon oA 4 R A " ROA (%) 196 170 144

i Tai chinh 5 Ting SLCPDLH (triéu CP) 357 ROE (%) 27,3 23,0 19,1
_ W antoan e TIeNIEe T KIBQ 3 thang (nghin CP) 693 EPS (déng) 6.254 7132  6.254
Quan t) Binh gi3 o CO turc tién mat (déng) 4,000 4.000 4.000

S o 2 2 2 2 2 2 2 2 2 t6t thap 27 RN @emlE () 338 p/E (x) 6,9 6,0 6,9
5§ 5 8 g S =3 2 38 3 BQ gia 52 tuan (nghin déng) 42,6 -55 P/B(x) 1,7 13 1.2

LUAN PIEM PAU TU
Gia dudng binh quan nam 2024 dugc ki vong sé giao dich & miic cao han ndm 2023, gép phan vao tang truéng doanh thu mang dudng

Ph

Gia dudng dugc ki vong sé duy tri & muic cao trong 1H2024. Dya trén diéu nay, ching téi udc tinh gia ban dau ra trung binh (ASP) cGia mang dudng QNS vao nam 2024 sé cao hon 9% so véi
nam 2023.

QNS c6 ké hoach nang cap cong suat thiét ké ciia nha may dudng An Khé (duong RS) thém 39% trong nam 2024. Dua trén goc nhin than trong, ching téi du doan cong suat san xuat sé
tang thém 20% vao nam 2024, sau d6 la 14% vao nam 2025. Vi san lugng san xuat ngay cang Ién, chiing téi tin rdang QNS sé tan dung dugc lgi thé tir viéc gia dudng tang vao nam 2024,
dan dén doanh thu tang trudng duong so véi cing ky nam ngoai.

an khuc sita dau nanh dugc du béo sé tang ca vé gia ban dau ra trung binh (ASP) va san lugng trong nam 2024

Theo Euromonitor, muic dd phd bién ctia cac sdn pham sira tir thuc vat ti€p tuc tang truéng, du véi téc dé cham, trong nganh sira nuéce Viét Nam. Cling véi cac chién lugc tiép thivadu anra
mat san pham mdi (thuc pham ti thuc vat) cia QNS, dugc hé trg bdi su phuc héi kinh t&, ching téi tin rdng san luong ban sé phuc héi trong ndm 2024 sau khi gidm 9% so véi cung ky
trong nam 2023. Trong nam 2024, QNS sé day doanh s6 san pham cao cap “Fami Green Soy” c6 gia du kién cao han sdn pham truyén théng (Fami) tir 20-30%. Du ching téi du bao san
pham nay sé chi€ém ty trong nhé trong co cdu doanh thu sita ddu nanh ctia QNS, né van giup nang cao gia ban dau ra trung binh cilia mang stta dau nanh I1én cao hon nam 2023.

Bang can dai ké toan lanh manh véi ¢4 tuc tién mat cao

QNS ¢4 lich st ap dung chinh sach chi tra cé tic bang tién mat cao nhd bang can déi ké toan lanh manh (ty 1é téng ng/téng tai sdn én dinh 18-20% méi nam) va dong tién manh (FCF trung
binh 5 ndm/c6 phiéu dat 4.521 dong). Ty & chi tra trung binh 5 nam dat 60%.

Vi ky vong rang cong ty cé thé gilt muc EPS cao trong nam 2024-2028 (trung binh 6.595 déng/cé phiéu), ching téi du doan QNS sé duy tri chinh sach c6 tlic bang tién mat it nhat
40%/ménh gia trong 5 nam tdi, tuong duong ty |& chi trd 67%. Tinh trén gia c6 phiéu hién tai la 49.000 déng, ty suat co tuic tuong duong la 8% trong nam 2024.

RUI RO POI V61 KHUYEN NGHI

Gia dudng sé dugc giao dich & muc cao tuong tu nhu 1H2024 trong 2H2024, dan dén doanh thu cao hon du kién.
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RONG VIET &

SECURITIES %

Hinh 1: Gia dudng RS ndi dia dang dugc giao dich & miic cao hon nam ngoai vao dau
nam 2024, dugc ki vong sé duy tri & miic nay trong suét 1TH2024 (don vi: déng/kg).

DOANH THU MANG PUGNG VA SUA PAU NANH PUGC KY VONG PEU TANG TRUGNG

Upcom: QNS

Hinh 2: QNS du kién ndng cap céng suat thiét ké cia nha may duéng An
Khé vao nam 2024 dé tang ngudn cung dudng Viét Nam

18000

14000

Nguén: Agromonitor, CTCK Réng Viét

Hinh 3: QNS da gianh lai thi phan & mang sita dau nanh ké tir Quy 1 2023. Thém vao
dé, ching tdi ky vong QNS sé thu hat thém mét sé khach hang méi tu thi truéng
“sita dau nanh tulam” nho d6 pht s6ng ngay cang Ion.

Thi phan ctia Vinasoy & mang sita hat ¢6 thuong hiéu
89.1%

89.4%
90%

89% 88.0%
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Cong suat thiét ké cta nha may An Khé ('000 tan/ngay, phai)
——San lugng ban dudng ('000 tan, trai)
Nguén: QNS, CTCK Réng Viét
Hinh 4: Muc d6 phé bién cla cac san pham sita ti thuc vat duoc ki vong sé
ti€p tuc tang tai thi truong Viét Nam (ty dong)

Doanh thu sira thuc vat Viét Nam
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Nguon: Euromonitor, CTCK Réng Viét
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RONGVIET CHINH SACH CHITRA €6 TU'C TIEN MAT & MUC CAO K1 VONG SE DUGC TIEP TUC Upcom: QNS

SECURITIES

Hinh 6: Chiing t6i ky vong QNS sé ti€p tuc tra cé tiic biang tién mat trén moi ¢
phi€u & mic cao trong giai doan 2024-25 nh& LNST c6ng ty me cao trong giai
doan 2023 -24

Hinh 5: Bién gop sé tiép tuc mé réng do gia ban dudng dau ra cao va gia dau nanh
giam so véi cung ky, bu dap vao su tang cao ty 1é chi phi ban hang/doanh thu
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Ngudn: CTCK Rong Viét Nguén: QNS, CTCK Réng Viét

Hinh 7: QNS tra c6 tuc tién mat trén ¢ phiéu nhat ké tur khi thanh lap nh& Igi nhuan rong

cao nam 2023, ting niém tin cia nha dau tu vao cd phiéu QNS Hinh 8: Ty suat co tic ciia QNS da vuot lai suat tién gui 12 thang
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Ngudn: QNS, CTCK Réng Viét Nguén: Bloomberg, Fiinpro, CTCK Rng Viét
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