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BAO CAO NGAN CG HOI DAU TU
Mua

23/12/2021
Gia muc tiéu VND 68,000  Ditliéu giao dich
Tang/giam (%) 19.2% Ti lé free-float (%) 99.9%
Gia hién tai (23/12/21) VND57,000  GTGD TB 3 thang (tr USD) USDO.4 tr
V6n héa thj trudng (tr USD) USD286 tr Room NDTNN con lai (%) 99.2%
C6 ddng 18n nhat VILICO (32.52%)
Dy phéng KQKD & dinh gia
N&m 2020A 2021P 2022P 2023P
Doanh thu thu3n (ty VND) 2,823 3,303 3,963 4,697
Lgi nhuén gdp (ty VND) 888 1,037 1,288 1,550
LN ctia CD Cong ty me (ty VND) 281 327 393 507
EPS (VND) 2,291 2,822 3,386 4,372
Tang trudng EPS (%) 50.9% 23.2% 20.0% 29.1%
P/E (x) 30.1 19.1 20.1 20.6
P/B (x) 8.3 4.9 5.5 6.1
ROE (%) 34.3% 27.9% 26.0% 29.5%
Ty sudt ¢6 tdc (%) 4.2% 3.4% 3.4% 3.4%
Bi€u db 1: Dién bién gia cé phiéu
Thay dai vs VNIndex (tréi) Gia c6 phiéu (phai)
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Ngudn: Bloomberg, KB Securities Vietnam

Cong ty c6 phan Gidng bo sita M6c Chau (MCM)

Chuyén vién phan tich - L& Anh Ting
tungla@kbsec.com.vn
KHUYEN NGHI PAU TU
Chung t6i khuyén nghi MUA, gia muc tiéu VND 68,000 d6i v8i c6 phiéu Gidng bo sita Méc Chau
(UpCom: MCM) v@i ki vong KQKD 2022 tich cuc nhd chién lugc md rong dd phu séng cta san
phdm dé gia tang thi phan, trong khi du dia dia cai thién bién |gi nhudn gdp van con nhiéu.
Vung MUA theo PTKT: gan quanh VND 53,000 - 54,000 va trung VND 49,000 - 51,000.

DIEM NHAN PAU TU

Trién vong tang trudng tich cuc cGia nganh sita giai doan phuc héi hiu Covid-19, dén tir (1)
thu nhap ctia ngugi dan dugc cai thién; (2) lugng tiéu thu slia trén dau ngudi cha ngudi Viét
Nam van thdp hon so véi khu vuc; va (3) cac yéu té trung/dai han bao gém: dan sé tré, thu nhap
trung binh véi tang |6p trung luu gia tang.

Trién vong md rong thi trudng. MCM ddng vai tro quan trong trong chién lugc gia tang thi phan
cua VNM, gitip VNM mang téi thém sy [ya chon cho ngudi tiéu dung va gia tang slic canh tranh
thugng hiéu véi cac bén khac.

DPau tu md rong quy md san xuat, vGi nhiing du an dang cha y gém (1) cai tao day chuyén,
trang trai hién hiiu; (2) cé ké hoach xay dung trang trai mdi quy mé 18n két hgp vdi du lich sinh
thai; va (3) k&€ hoach xay dung thém nha may sifa céng suat gap 4 hién tai. MCM cling tiép tuc
md rong hop tac véi cac hd ndng dan dé gia tang dan bo.

Tiép tuc cai thién bién Igi nhuin gdp nhd (1) ki vong gid nguyén liéu dau vao ha nhiét; (2) tan
dung chinh sach uu d&i ciia déi tac v8i VNM khi MCM nam trong hé sinh thai VNM; (3) hiéu Ung
kinh t& quy mo khi MCM mé réng san xudt; (4) du dia tang gia kha thi; va (5) dua ra nhiing san
phdm chat lugng cao vdi gia ban cao han.

RUI RO
MGt s6 rdi ro bao gom rdi ro canh tranh gia tang, rii ro vé thay déi xu hudng clia ngudi tiéu
dung va rdi ro vé chi phi nguyén vat liéu dau vao tang lén.
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HOAT DONG KINH DOANH

CTCP Gidng bo sita Moc Chau (UpCom: MCM), tién than la Nong truGng MOc Chau va la ddn vi dau tién khai md ra nganh
chan nubi va san xuat sita cong nghiép tai Viét Nam. Hoat dong kinh doanh chinh ciia MCM bao gom (1) San xuat, ché bién,
va kinh doanh sifa va cac san pham tl sifa, (2) San xuat, ché bién, va kinh doanh thic dn chan nudi, (3) Kinh doanh vat tu
chan nudi va vat nudi (bo, bé).

Vung dat Méc Chau, cung vdi Da Lat dugc nhiéu chuyén gia danh gia la vung dat hiém hoi tai Viét Nam c6 khi hdu 6n
déi, [a ngi phu hgp nhat dé cé thé phat trién dan bo siia quy md 1&n. VGi khi hau ly tudng, bo & Méc Chau thugng chi st
dung 50% lugng thlc dn cho cac hoat dong clia cd thé, con lai la d€ nudi thai va san xuat sifa, trong khi con sé nay § bo
nhiét déi 13 75%.

MCM ghi nhan KQKD Q3/2021 vGi Doanh thu va LNST [&n lugt dat 795 ty (+0.7% QoQ, +2.7% YoY) va 95 ty (+8.5% QoQ, -
7.6% YoY). Tinh trong 9T 2021, doanh thu dat 2,206 ty (+3% YoY, hoan thanh 72% ké hoach) va LNST dat 231 ty (+10.8%
YoY, hoan thanh 73% ké hoach).

Biéu d6 1. MCM - Doanh thu va bién Igi nhuén (TY VND, %)
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Ngudn: Bdo cdo tai chinh cdng ty, KBSV
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DIEM NHAN PAU TU
1. Piém nhan: Trién vong tang trudng tich cuc ctia nganh sifa giai doan phuc héi hiu Covid-19

Nganh sifa va san pham sifa dugc xem [a mit hang thiét yéu nén it chiu anh hudng tiéu cuc tif dich bénh Covid-19. § giai
doan dich bénh Covid-19 bung phat ndm 2020, gid tri cda thi trudng sifa van dat dugc 135 nghin ty VND (+ 8% YoY theo s&
liéu ctia Euromonitor).

Budc sang giai doan “binh thudng mdi”, ching téi ki vong mdc tang trudng manh mé hdn clia toan nganh dén tl (1) thu
nhap clia ngudi dan dudc cai thién khi cdc hoat ddng san xuéat, kinh doanh dudc khdi phuc; (2) du dia tang trudng van hap
dan khi Viét Nam thudc top cac quéc gia cd muc tiéu thu sita kha thap, trung binh khoang 21.8kg/ngudi/nadm trong ndm
2019, thap hon 18% so véi khu vuc theo dif liéu cia Euromonitor; va (3) su hé trg tif cac yéu t trung/dai han theo Kantar
Worldpanel bao gom: dan s6 tré, thu nhap trung binh véi tang I8p trung luu gia tang.

Biéu db 2. Miic d0 tiéu thu sifa ctia Viét Nam so vdi khu viic ndm 2019 (Kg/ngudi/nam)
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Ngudn: Euromonitor, KBSV
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Biéu db 3. Thi phan sita mién Bc nam 2020 (%)

EMCM  mTH TrueMilk VNM  m FrieslandCampinaVN  ® Khac

Ngudn: Cac doanh nghiép, KBSV

2. Diém nhan: Md& rong thi phan la trong tdm

MCM dbng vai tro quan trong trong chién lugc gia tang thi phan cta VNM, gitip VNM mang tdi thém su lua chon cho ngudi
tiéu dung va gia tang stic canh tranh thudng hiéu véi cac bén khac. Bdi vay, chlng t6i lac quan vé chién lugc md rong thi
phan ctia MCM trong thgi gian tdi nho:

— DuGi sy tham gia quan ly cta cdng ty me VNM, MCM d3 cé nhitng budc chuyén minh dang ké vdi viéc cai tién, da dang
héa sita va cac san pham cua sifa nhu d6i mdi hinh thic bao bi, két hgp thém hudng liéu, cac chat dinh dudng
mdi...hudng t&i nhiéu déi tugng khach hang riéng biét. Tiéu biéu, viéc cho ra mat san pham sifa, sita chua két hgp véi
slfa non dau tién & Viét Nam nham t8i d6i tugng tré em gan day da cho thay su nhanh nhay va déi mdi ciia MCM.

— V4i Igi thé vé d6 nhan dién thuong hiéu cao, dé dang dugc ngudi tiéu ding ti€p nhan & thi trudng mién Bac, MCM ¢ co
hoi t6t gia tang thi phan & thi truGng nay thong qua viéc két hgp véi cac kénh phan phéi clia VNM, dac biét & khu vuc
thanh thi.

— MCM ¢ ké hoach tién vao thi trudng mién Trung va mién Nam. Hién van chua cé nhiéu théng tin lién quan tdi ké hoach
nay nhung viéc tan dung su am hiéu thi truéng, kénh phan phéi da dang cling nhu chién lugc quang ba chuyén nghiép
clia cong ty me VNM, ching t6i ki vong thuong hiéu [du ddi nhu MCM sé dan chiém dudc cho ding tai 2 thi trudng nay.
Thi phan ctia MCM trén toan quéc con khiém tén nén van con nhiéu du dia tang trudng.

3. Diém nhan: Pau tu mé rong quy mo san xuat

M& rong day chuyén san xuat va dau tu thém nha may. MCM d3 dau tu 130 ty vao day chuyén san xuat mdi gilp nang cao
20% cdng suat va dap (Ing tot nhu cau gia tang san xuat cta MCM thdi gian tdi. Ngoai ra, MCM cling c6 ké hoach dau tu xay
dung thém mot nha may san xuat sita Méc Chau 2 mdi véi cong suat du kién gap 4 lan nha may cii.

Gia tang quy md dan bo & san lugng sifa. MCM hién dang cai tao nang cip Trung tdm gidng s6 2 tlr 1,500 con lén 2,000
con. Ngoai ra, MCM cling tri€n khai xay dung mét trang trai méi vGi quy md l&n 4,000 con véi thai gian hoan thanh khoang
3 nam. MCM ciing dat muc tiéu md rong lién doanh, lién két véi ho ndng dan tif 527 ho [én 700 ho vai dan bo lién két tu
24,300 con |én 35,000 con. Cung vdi viéc tang dan, chiing t6i cho rang VNM s& hé trg MCM trong viéc nang cao san ludng
slta binh quan tir mlc 25l/con/ngay |én trén muic 26l/con/ngay bang viéc cai thién giéng va cham séc bo (nang suat sifa
binh quan ctia VNM hién dang dat khoang 27l/con/ngay).

Bén canh d4, MCM ciling c6 ké hoach hinh thanh khu du lich sinh thai rdng 30ha két hgp néng trai bo sita dé khai thac du
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lich. Chling t6i danh gia day la md hinh du lich khd mé&i mé & Viét Nam va giau tiém ndng khai thac. Thai gian du kién hoan
thanh vao nam 2024.

4. Diém nhan: Ti€p tuc cai thién bién Igi nhudn gdp

N&m 2020 chiing kién su cai thién vugt bac vé bién |gi nhudn gdp ciia MCM, tang tir 19% trong nam 2019 én muic 31.5%
sau khi MCM b3t dau 4p dung hé théng ERP clia VNM (bién Igi nhudn gdp trung binh 3 ndm ctia VNM [a 47%) va sau cac
hoat dong tai cau tric manh mé khac. Xu hudng cai thién bién lgi nhudn ciia MCM d3 phan nao bi gian doan trong ndm nay
do nhiing bat Igi cta dién bién gia nguyén liéu dau vao (gia néng san cho thiic n chan nudi, gid dudng da tdng manh thgi
gian vuia qua), nhung ki vong s& sém tang trd lai bai:

— Chi phi san xuat cé thé dudc cai thién nhd (1) gia nguyén liéu dau vao c6 xu hudng ha nhiét khi chudi cung ling toan cau
dan tré lai trang thai “binh thudng mdi”; (2) tan dung |gi thé ctia hé sinh thai clia VNM, ti€p can dugc vdi nhiéu chinh
sach khau hao hap dan ctia cac nha phan phai; va (3) hiéu ing kinh t& quy mé khi MCM m& rong san xuat.

— Gia ban binh quéan c¢é thé dugc nang |&n khi (1) MCM cé thé chuyén chi phi sang ngudi tiéu dung néu gia nguyén vét liéu
van gill  mic cao; (2) du dia tdng gia c6 kha thi khi sifa va cac san phdm sifa cia MCM hién thap han tudng déi so véi
gid san pham clia VNM va cac cong ty siia khac; va (3) phat trién cac san pham siia cao cap ¢d bién Igi nhudn cao

Biéu d6 3. Bién lgi nhuan rong ciia MCM va VNM (%) Biéu d6 4. Tudng quan gia ban lé sita MCM vdi cac doanh nghiép sita khac (VND)
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Ngudn: Bao céo tai chinh céng ty, KBSV Ngudn: KBSV
Ghi chi: Dya trén khao sat san pham sifa thanh triing - thé tich 900ML
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DINH GIA

Chung t6i ki vong vao viéc cai thién KQKD manh mé trong Q4 trong béi canh Viét Nam budc vao giai doan “binh thudng
hda”. USc tinh LNST nam 2021 dat 327 ty (+16.5% YoY). Sang ndm 2022, chiing tdi ki vong vao viéc tang trudng tich cuc cla
doanh thu khi MCM gia tang thi phan, ddy manh phu séng thi truéng mién Trung va Nam, ciing nhu md rong bién lgi
nhuan. Udc tinh LNST clia MCM trong ndm 2022 dat 393 ty (+20% YoY).

Bang 1. Du phdng KQKD ctia MCM (Ty VND, %)

2020A 2021E 2022E 2023E 2024E
Doanh thu thu3n (Ty VND) 2,823 3,303 3,963 4,697 5,542
Ldi nhuén gdp (Ty VND) 888 1,037 1,288 1,550 1,857
GPM (%) 31.5% 31.4% 32.5% 33.0% 33.5%
LNST (T VND) 281 327 393 507 624
EPS (VND) 2,201 2,822 3,386 4,372 5,385

Ngudn: KBSV udc tinh

Dua trén dinh gia P/E, trién vong kinh doanh ciing nhu xem xét cac rdi ro cé thé phat sinh, chiing téi khuyén nghi MUA dai
véi c6 phi€u MCM, gid muc tiéu 1 nam VND 68,000, tuong ng vSi mic P/E 2022 & 20.1x. Ching téi cho rang day [a mdc dinh
gia than trong trong boi canh P/E 1 56 doanh nghiép sifa vén hda tuong duong trong khu vuc & quanh 25-27 va trién vong
md rong thi phan ciia MCM c¢6 tiém ndng cao.
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Bang 2. PE cua cac doanh nghiép sifa trong khu vuc (tr USD, x)

Ticker Tén cong ty Nudc Vén héa (tr USD) P/E
605179 CH Equity Zhejiang Yiming Food Co Ltd CHINA 932.8 39.9
300915 CH Equity Shanghai Hi-Road Food Technolo CHINA 812.3 41.1
300898 CH Equity Panda Dairy Corp CHINA 619.5 38.3
DLM MK Equity Dutch Lady Milk Industries BHD MALAYSIA 507.4 25.2
005180 KS Equity Binggrae Co Ltd SOUTH KOREA 431.5 29.3
1533 HK Equity Lanzhou Zhuangyuan Pasture Co CHINA 388.5 46.3
IDP VN Equity International Dairy Products J VIETNAM 359.8 16.0
FCEPL PA Equity Frieslandcampina Engro Pakista PAKISTAN 352.8 34.7
1230 HK Equity Yashili International Holdings CHINA 316.4 18.6
2266 JP Equity Rokko Butter Co Ltd JAPAN 303.2 10.4
MCM VN Equity MocChau Dairy Cattle Breeding VIETNAM 281.1 15.5
HTFL IN Equity Heritage Foods Ltd INDIA 249.8 12.6
KEJU IJ Equity Mulia Boga Raya Tbk PT INDONESIA 126.1 16.9
CAMP |J Equity Campina Ice Cream Industry PT INDONESIA 118.0 16.4
Trung vi 25.2

Ngudn: KBSV udc tinh
Luu y: Ching t6i chon loc cac doanh nghiép nganh sifa c6 vén héa dudi 1 ty USD.
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YEU TO RUIRO

Rui ro canh tranh gia tang. Bén canh canh tranh gay gat tif cac cdng ty sita ndi dia, MCM con d6i mat vi nhitng canh tranh
tu cac thuagng hiéu sita quéc té. Tiéu bi€u la hiép dinh EVFTA c6 hiéu luc d3 tao ra mot lan song sifa tif EU vao thi trudng
Viét Nam va gy ra mét stic ép én dén thi phan sifa.

Rui ro vé thay d&i xu hudng ciia ngudi tiéu dung. Theo khao sét clia Nielsen, cac san pham thay thé sita bo, tiéu biéu nhu
sifa ddu nanh, sifa lGa manh...dang ghi nhan mdc tang trudng nhanh chdng va cé thé de doa dén quy mé cua thi trugng
slfa bo trong nhiing nam tgi.

RUi ro vé chi phi nguyén vat liéu dau vao tang lén. RUi ro nay co thé phat sinh bdi nhiing bién dong clia yéu té kinh té va
lam phat néi chung hodc do nguén thu mua sifa tugi trong nudc khong dap Ung kip nhu cau tang trudng cla thi trudng
dan dén thi€u hut ngudn nguyén vat liéu dau vao cho san xuat
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Biic Hiéu
Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cip - Bat dong san nha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cap - Dau Khi & Ngan hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phan tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Pham Nhat Anh
Chuyén vién phan tich - B4t dong san cdng nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tudn Diing
Chuyén vién phan tich - Ban lé & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi md & Chién ludc dau tu

Tran Duc Anh
Gidm déc Vi mo & Chién lugc Dau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Céng
Chuyén vién phan tich - Chién lugc & C6 phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C6 phiéu Mid cap
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cadm Thd
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Ddng Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP Hd Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, H5 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T6 chiic: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khéch hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Nam giil: Ban:
+15% hodc cao hon trong khodng +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan: Trung lap: Kém kha quan:
Vugt trdi hon thi trudng Phu hgp thi trudng Kém hadn thi trudng

Y kién trong bdo cao ndy phan dnh danh gi4 chuyén mén cuia (cac) chuyén vién phan tich ké tit ngdy phat hanh va dya trén thong tin
va dit liéu thu dugc tif cdc ngudn ma KBSV cho la dang tin cdy. KBSV khdng tuyén bé rang thong tin va dit liéu 14 chinh x4c hodc day du
va cdc quan diém dudc trinh bay trong bao cdo nay cé thé thay d8i ma khéng can thong bao trudc. Khich hang nén déc lap xem xét
cac trudng hgp va muc tiéu cu thé cla riéng minh va ty chju trach nhiém vé céc quyét dinh dau tu ctia minh va chiing tdi sé& khéng c6
trach nhiém d&i véi cac khoan dau tu hodc két qua cia chiing. Nhiing tai liéu nay la ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc stta d8i ma khdng cé su dong y trudc bang vin ban clia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh
chat chung va chi nham muc dich tham khao va khéng dugc phép stt dung cho bat ky muc dich nao khac.
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