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Nira sau 2021 kho khan Gid muc tiéu:

VND93,000
(Upside: +3.5%)
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Dinh gia va khuyén nghi o Chung i diéu chinh khuyén nghi cho cé phiéu VNM vé& mirc Ndm Gitr v&i gia muc tiéu 1a 93,000 dong. Gia muc
tiéu dwoc xac dinh bang phuong phap P/E véi hé s 19.5 (murc trung binh tlr du nam 2021 dén hién tai) ap dung trén
EPS dy phdng ndm 2021.

6T2021: Xuat khau tang, n6i dia o Doanh thu giam do COVID. Két qua nghién ctru thj trong clia Kantar World Panel trong 5 thang d&u nam 2021 cho

giam thay tiéu duing cac san pham sira gidm 5% so véi CK & khu vire thanh thi va ting nhe 3% so CK & khu vurc néng thén do

tac déng cia lan song Covid-19 thir 4 biing phat tir cudi thang 4/2021. Biéu nay khién doanh thu ndi dia 6T2021 clia VNM
gidm 4.0% so CK xuéng 24,430 ty ddng. Nguoc lai, DT tai nwéic ngodi ciia VNM tang 6.8% so CK 1én 4,476 ty ddng nhéy
thi trvong Trung Déng va My phuc héi khi cac qudc gia nay mé cira tré lai sau khi phd bién vac xin chéng Covid-19. Két
qua, DT hop nh4t 6T2021 clia VNM gidm 2.5% so CK, xuéng 28,906 ty ddng.

¢ Loi nhuan rong giam do ap lwc kép. Gia sira bot nguyén ligu thé gidi ting 34% so ck trong 6T2021. Hién twong nay
khién bién LN gdp 6T2021 ctia VNM gidm 2.7 diém phan trdm so CK. Vi bién LN gop gidm va DT giam, VNM ghi nhan
LN rong gidm 7.6% so CK, xubng 5,411 ty déng.

Dw phéng Il nhuan 2021 e Can ol vao ké hoach tiém ching V&c Xin Covid-19 clia chinh pht Viét Nam, chung t6i tin réng lan séng Covid-19 thir 4
s6 dwoc kiém soat trudc thang 12/2021. Nhe vay, tiéu ding noi dia sé ¢ sw phuc hdi ké tir Q1/2022.

¢ Chuing t6i dw phéng doanh thu ndi dia clia VNM ndm 2021 sé& gidm 4.0% so CK vé& mkc 48,808 ty ddng do tiéu ding
trong nwéc bj anh huwdng nghiém trong trong 6T cudi nam 2021. Nguorc lai, DT ti cac thj trwdng nuéc ngoai dwoc dy
béo sé dat 9,522 ty ddng ca nam 2021 (+8.3% so CK) nho s phuc hdi clia thi trudng Trung Béng va Hoa Ky. Két qua,
doanh thu hop nhét 2021 dworc dw phéng giam 2.2% so CK, xudng 58,330 ty dong.

« Gia siva nguyén ligu thé gi6i dang cd xu huéng gidm ké tir mikc dinh dat dworc trong thang 2/2021. Tuy nhién, thuc té gia
nguyén liéu cao s& dwoc phan anh nhidu nhét vao nira sau nam 2021 do VNM dat nguyén liéu truéic 6 thang. Ching toi
quan sat thAy mot sb mét hang ctia VNM da dwoc tang gia khoang 1-2% ké tlr dau Q2/2021 d& bl d&p cho gia nguyén
liéu. Nhu vay, bién LN gop ca ndm ctia VNM duwoc dy phéng gidm 2.5 diém phan trdm so CK. Mrc thué suét du kién
nim 2021 sé dat 18.0% (cao hon so véi mirc 16.9% ndm 2020) do mét s6 nha may clia VNM da hét han wu dai thué.
Két qua, LN rong ctia VNM dy phéng dat 11,059 ty dong, giam 0.4% so véi CK. EPS dy phéng 4,762 ddng/CP.

Dir liéu quan trong

- . Gid hién tai (16/08/2021, VND) 89,500 Vén hoa (ty dong) 187,469
180 Loi nhuan sau thué (21F, ty ddng) 11,059 SLCP dang lwu hanh (riéu cp) 2,090
e ,WM Ky vong thj truong (21F, ty déng) N/a Ty Ié CP tw do chuyén nhuong (%) 35.1
o0 Téng trudng EPS (21F, %) 04 Ty 1& s& hitu clia NDTNN (%) 55.1

“ P/E (TTM, ) 176 Beta (12M) 08

. PIE thi truomg hién tai (x) 166 Gia th&p nhat 52 tudn 84,000
Mg Nevzo b2t My VN-Index 1,357 Gia cao nhét 52 tuan 117,200

Thay dbi gia c phiéu Céc chi tiéu tai chinh va dinh gia

(%0) 1thang 6thang 12thang  Nam tai chinh (31/12) 2018A 2019A 2020A 2021F
Tuyét doi 44 44 -45  Doanh thu thuan (ty ddng) 52,562 56,318 59,636 58,330
Tuong doi 06 46 651  EBIT (Ty dong) 11,212 12,182 12,263 12,428
Tang trudng EBIT -1.9% 8.7% 0.7% 1.3%

LNST (Ty dong) 10,227 10,581 11,099 11,059

Tang trudng LNST 0.7% 3.5% 4.9% -0.4%

EPS pha loang (déng) © 4,404 4,557 4,780 4,762

Tang trwdng EPS pha lodng -10.6% 3.5% 4.9% 0.4%

ROE% 39.8% 38.5% 35.9% 34.2%

ROA% 27.8% 25.0% 24.2% 22.4%

Cb tirc/Ménh gia (%) 45 45 45 45

Ngué‘m: VNM, Bloomberg, Mirae Asset Vietham Research
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Béo céo két qua hoat dong kinh doanh hop nhét (Tém tét) Bang can dbi ké toan hop nhét (Tém tat)
Ty déng 2018 2019 2020 2021F Ty déng 2018 2019 2020 2021F
Doanh thu thuan 52,562 56,318 59,636 58,330  Tai san ngén han 20,560 24,722 29,666 34,247
Gia vén hang ban (27,951)  (29,746)  (31,968)  (32,729)  Tién va twong duong tién 1,523 2,665 2,111 2,977
Lei nhuan gép 24,611 26,572 27,669 25,602  PAutw ngén han 8,674 12,436 17,314 18,666
SG&A (13,399)  (14,390)  (15,406)  (13,174) Phai thu ngén han 3,380 3,474 4,174 4,666
Loi nhuan HDKD 11,212 12,182 12,263 12,428  Tdnkho 5,526 4,983 4,905 5,250
L&i (18) khac 840 613 1,256 1,176 Khac 1,457 1,163 1,162 2,688
Loi nhuan thuan treéc thué 12,052 12,796 13,519 13,604  Tai san dai han 16,268 17,612 16,708 15,855
Chi phi thué (1,846) (2,241) (2,283) (2,449)  PAutw lien két lien doanh 1,069 987 973 750
LN thuan sau thué 10,206 10,554 11,236 11,156 Tai san cb dinh httu hinh 13,048 13,744 12,717 12,299
LN rong cho cb déng kiém soét 10,227 10,581 11,099 11,059 Tai san dai han khac 2,152 2,882 3,017 2,806
Loi ich clia cb déng thidu sb (22) 27) 137 97 Téng tai san 36,828 42,334 46,374 50,102
N ngén han 10,640 14,443 14,213 15,463
Phai tra ngén han 3,991 3,648 3,199 3,760
Vay ng ngan han 1,060 5,351 7,316 7,835
No ngan han khac 5,588 5,443 3,697 3,868
No dai han 455 526 573 741
No vay dai han 216 123 167 158
No dai han khac 239 403 405 583
Téng ner 11,095 14,969 14,785 16,205
Vén chii s& hivu 25,781 27,504 31,297 32,829
Béo céo lwu chuyén tién té (Tom taf) Vén ¢b phan 17,417 17,417 20,900 20,900
Ty déng 2018 2019 2020 2021F  Thang dw cb phan 7,155 7,875 6,910 8,503
Lgi nhuan trwéc thué 12,052 12,796 13,519 13,604  Loi nhuan git lai 1,209 2,212 3,488 3,427
Khéu hao, phan b 1,684 2,016 2,817 2,340  Loiich cb déng thidu sb 490 2,227 2,350 2,820
Piéu chinh khac (2,666) (2,817) (3,744) (3.629)  Téng ngudn vén 36,828 42,334 46,374 50,102
LCTT trwéc thay déi trong vén 11,070 11,994 12,591 12,316
Thay déi cac tai san ngan han (1,787) 780 (979) (1,833) e
(khdng bao gém tién mét) Céc chiso chinh
Thay di trong phai trd ngén han (1,135) (1,356) (1,426) (294) 2018 2019 2020 2021F
(khéng bao gom ng)
LCTT tir hoat dong kinh doanh 8,147 11,419 10,186 10,188 EPS pha loang (VND) 4,404 4,557 4,780 4,762
Bau tw vao TS ¢b dinh (3.186)  (2,158)  (1,265)  (1,051)  Giatrisé sach/CP (VND) 14,802 15,792 14,975 15,708
g;iaz;éi trong d4u tw tai chinh 1,398 (5,370) (4,828) (1,129) NO/CP (VND) 733 3143 3561 3.825
Izsigg;tmng cac tai san dai 742 780 1,201 708 il lginhuan ra o6 tirc 70.9% 74.1% 71.4% 75.6%
LCTT tir hoat déng dau tw (1,045) (6,748) (4,802) (1,472) Tang truéng doanh thu 3.0% 7.1% 5.9% -2.2%
Phat hanh cé phiéu - - - - Tingtrudng EBITDA 1.1% 10.1% 6.2% 2.1%
Mua lai cé phiéu 3) 127 (14) - Tang trwang LN hoat dong -1.9% 8.7% 0.7% 1.3%
Thay d6i dv no 724 4,194 2,016 509  Ting trwdng EPS phalodng -10.6% 3.5% 4.9% -0.4%
Chi tra 6 tire (7,256) (7,836) (7,928) (8,360) Vong quay phai thu (x) 16 16 14 13
LCTT ttr hoat déng tai chinh (6,535) (3,516) (5,927) (7,850)  Vong quay hang tan kho (x) 5 6 7 6
LCTT thuan trong ky 567 1,155 (543) 866 \Vong quay phai tra (x) 13 15 19 16
Tién mat dau ky 963 1,523 2,665 2,111 ROA 27.8% 25.0% 24.2% 22.4%
Thay dbi ti gia () (13) (11) - ROE 39.8% 38.5% 35.9% 34.2%
Tién mat cubi ky 1,523 2,665 2,111 2,977

Ngudn: DI liéu doanh nghiép, Mirae Asset Vietnam Research
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Appendix 1

Two-year rating and TP history

Company Date Rating TP (VND)
CTCP Sira Viét Nam (HOSE: VNM) 12/11/2020 Tang Ty Trong 124,100
CTCP Sira Viét Nam (HOSE: VNM) 19/02/2021 Tang Ty Trong 124,100
CTCP Si¥a Viét Nam (HOSE: VNM) 06/06/2021  Tang Ty Trong 105,000
CTCP Sira Viét Nam (HOSE: VNM) 16/08/2021 N&m Gitr 93,000
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy  Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (=), TP (==), Not Rated (m), Buy (A), Trading Buy (m), Hold (e), Sell (¢)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in
any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately
reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietham) LLC (MAS) policy prohibits its Analysts and members
of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject
companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be
directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that is
determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading and
private client division. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst
or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam
Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not
been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness
of the information and opinions contained herein or of any translation into English from the Viethamese language. In case of an English translation of a report prepared
in the Vietnamese language, the original Vietnamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices,
laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration
or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities
or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of
receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to
be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change
without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses
on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates
and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect
different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions
and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in
the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships
with the subject companies to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations. No part
of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom it
may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This report is

Mirae Asset Vietham Research 3



16 thang 8, 2021 Cong ty C6 phan Siva Viét Nam

directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.

United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to
“major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as
amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not
received this report under any express or implied understanding that they will direct commission income to Mirae Asset Daewoo or its affiliates. Any U.S. recipient of
this document wishing to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset
Securities (USA) Inc. accep responsibility for the contents of this report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other
than a major U.S. institutional investor. Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related
financial instruments through Mirae Asset Daewoo. The securities described in this report may not have been registered under the U.S. Securities Act of 1933, as
amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption from the registration requirements.
Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission.
The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional investors within the
meaning of Part | of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not
be redistributed in whole or in part in Hong Kong to any person.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset Daewoo
or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset Daewoo and
its affiliates to any registration or licensing requirement within such jurisdiction.
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Mirae Asset Securities (UK) Ltd.
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Mirae Asset Securities (USA) Inc.
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Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
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Mirae Asset Wealth Management (Brazil) CCTVM
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Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
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Tel: 65-6671-9845

Mirae Asset Securities (Vietham) LLC
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Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240
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Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd
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Beijing 100022
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Tel: 86-10-6567-9699

Beijing Representative Office
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B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office
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Ho Chi Minh Representative Office
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