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CTCP BOT GIAT NET

HNX: NET

CAP NHAT KQKD

KQKD Q1.2020: Doanh thu ting truéng rat manh dat 356,7 ty dong (+42% yoy) nhd vao
dich Covid 19 khién cho nhu cau hoa chat, chat tay rira ting cao. NVL dau vao la chat hoat
dong bé mat LAS (la san pham duoc chiét suat tir diu mo). Vi dién bién giam manh cua gia
dau giam khoang 30% da 1am cho chat hoat dong bé mat giam, theo d6 lam ting bién LNG
cua cong ty. BLNG Q1.2020 dat 24% (tdng 6% so vai cung ky). Chi phi ban hang ting manh
dat 39,5 ty (+70% yoy) chii yéu do tang chi phi khuyén mai bang tién, hd trg nha phan phdi,
siéu thi dé tang tinh nhan dién hang hoa cua NET. LNST cua cong ty dat 32 ty dong (+108%
yoy). Day chinh 12 quy c6 doanh thu, 1gi nhuan I6n nhét trong lich sir hoat dong cua cong ty.
Doanh thu ciia cong ty dén tir san xuit bot giat va chét tay rira. Phan 16n cong ty tap trung thi
truong noi dia chiém khoang 65%, xuét khau 33% ra thi truong Nhat, cac nuée Asean. Con
lai, 2% gia cong.
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Tang trudng DT e Bién LNG Nguén: NET VCBS
CAP NHAT MQT SO THONG TIN MOI

PHCDP 2020 thong qua ké hoach kinh doanh 2020 nhw sau:

- Doanh thu: 1.300 ty ddng

- LNTT: 86,28 ty dong

- Ty lé ¢6 tic téi thiéu: 10% vén diéu 1é

Xuat khau sut giam. Nam 2019, doanh thu xuat khau dat 318 ty dong (-11% yoy), chiém
27% tong DT. Theo cdng ty, thi trudng Capuchia cho thdy xu hudng tiéu dung thay doi. Dinh
vi san pham ctia Thai Lan tét hon nén nhiéu ngudi da chuyén sang s dung san pham cia
Thai Lan khién cho doanh thu cua NET sut giam. Dy kién trong nam 2020, cac thi truong
xudt khau sé& tiép tuc kho khan. Két qua kinh doanh 2020 s& phu thudc nhiéu vao viéc ban
hang tai thi truong noi dia.
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Thong qua ty I¢ chi tra c6 téc bang tién mat nim 2019 1én téi 32%. Sau mot nam loi
nhuan ting truong tot, va da tra gan hét ng vay xay dung nha may tai Loc An — Binh Son.
Cong ty quyét dinh chia ¢ tac ty 1¢ 32% bang tién mat, tuong Gng véi 71,7 ty ddng, chiém
88% LNST 2019. Cong ty chia ¢ tic kha cao do hién khong c6 nhu cau dau tu méi, dong
tién hoat dong kinh doanh kha 6n dinh.

Ting ban hang tai cac cira hang tién lgi nhuw Bach héa xanh, Vinmart+... do xu hwéng
tiéu dung thay déi. Theo cong ty cho biét, hién nay céc cira hang tién lgi nhu Bach hoa xanh,
Vinmart+, Coopfood... dang phat trién rat manh lam thay ddi thoi quen ngudi tiéu dang.
Thay vi vao siéu thi, nguoi dan thuong xuyén dén cac cira hang tién loi dé mua cac san pham
cham séc gia dinh. Chinh vi vay, NET ciing ting budc tham nhap thi truong thdng qua céc
ctra hang tién loi nay.

MASAN HPC mua cé phan chi phéi. Hién nay, ty I¢ s& hitu cia MASAN HPC di 1én t6i
52,5% nhung chwa c6 thé tham gia HPQT do quy dinh phai nam giir trén 6 thang. Véi viéc
chi phéi nay cia MASAN HPC, NET sé& c6 thé tan dung dugc hé théng hon 3.000 siéu thi,
ctra hang tién loi Vinmart hién tai dé tang nhan dién thuong hiéu va téc do6 ban hang tai thi
truong cac d6 thi lon.

Viéc mit di 50.000 tAn/nim gia cong cho Unilever ban déu la thach thic 16n nhung da
gilp cong ty tim ra c4c giai phap tét dé phat trién. Theo do, cong ty di ting cudng cong
tdc ban hang, nhan dién thuong hiéu giup gia tdng doanh thu. Theo thong tin tir cng ty,
luong béan hang cia cong ty tang thém da gan dat san lugng gia cong bi mét.

TRIEN VONG KINH DOANH

Nha may tai Léc An — Binh Son hoat dgng 6n dinh giGp gia thanh/san pham dwoc cai
thién. Theo do, s& ting nang luc canh tranh cua san pham trén thi truong khi theo dudi chién
lwoc gi4 thip. Hién nay céc san phdm cua NET dang ban gi4 thap hon 30 — 50% san pham
tuong tu cia Unilever va P&G va tuong duong véi gia cua LIX — ddi thu ciing phan khic.

Hoan thanh can d6i dong tién tra ne trong viéc vay dé xay dwng nha méay Léc An — Binh
Son gilp dong tién cua cong ty manh hon, khong gip ap luc tra no trong thoi gian téi.

Tham nhap vao Vinmart nhé sw hau thuin cia MASAN HPC. Hién tai, cAc cira hang cta
Vinmart chwa ban bat cir san pham nao caa NET. Chang tdi hy vong sau khi mua chi phdi,
san pham cua NET s& tham nhap sau vao hé thdng siéu thi, cira hang tién loi 16n nhat Viét
Nam nay. Ngoai ra, hién tai LIX dang l1a ddi tac gia cong cho cac san pham héa my pham
thwong hiéu riéng cho Vinmart, hy vong sau nay NET s& liy duoc hop dong nay giup gia ting
doanh thu, lgi nhuan.

DPANH GIA SO BO

Mic du thi truong san phim cham soc gia dinh dang canh tranh rat khéc liét véi nhiéu tén
tudi 16n trén thi truong nhung voi hudng di vao thi truong ndng thon, gia thap caa NET thi vi
thé cia NET trén thi trudong van ding viing va ngay cang phét trién. Véi loi tirc hang nam
khoang 6%, chdng t6i nhan dinh gi4 cua NET hién dang phan anh diy du cac ky vong trong
tuong lai. Tai ngay 29/06/2020, c6 phiéu NET dang giao dich véi mirc PE trailing dat 11x
dua trén ky vong hoat dong s& dugc thuc ¢y manh mé sau khi dugc MASAN HPC chi phdi.
Chuing t6i khuyén nghi Ndm Gii d6i voi co phiéu NET.
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PIEU KHOAN SU DUNG

Béo cao nay va/hoic bat ky nhan dinh, théng tin nao trong béo cao nay khong phai la cac loi
chao mua hay béan bat ky mot san pham tai chinh, chimg khoan nao dugc phan tich trong bao
céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao ciia VCBS hay céc
don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay la mot
nguon tham khao. VCBS khong chiu bat ky trach nhiém nao trudc nhiing két qua ngoai y
mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng khoan.

Tat ca nhimg thong tin néu trong bao céo phén tich déu di dugc thu thap, danh gia véi muac
cin trong tbi da c6 thé. Tuy nhién, do cac nguyén nhan cha quan va khéch quan tir cac ngudn
thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dwgc dé cap
trong bao céo phan tich cling nhu khong c6 nghia vu phai cap nhat nhitng théng tin trong bao
c4o sau thoi diém bao cdo nay dugc phat hanh.

Béo céo nay thudc ban quyén caa VCBS. Moi hanh dng sao chép mét phan hozc toan bo noi
dung bao cao va/hoic xuit ban ma khéng cé sy cho phép bang van ban cia VCBS déu bi
nghiém cam.
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Ly Hoang Anh Thi Trinh Vin Ha
Pho truang phong Phan tich Nghién citu  Chuyén vién Phan tich

lhathi@vcbs.com.vn tvha@vchs.com.vn




