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Piém nhan dau tv Dién bién gia Théng tin mé c6 phiéu (08/10/2020)
Chung téi khuy&n nghi MUA d&i véi ¢6 phiéu GTN tai mirc gid muc tiéu 30.800d ddng/cp (+31,8%) dua o 0 1421 o Gid hién tai 23.450 VND
. S 25 o . "
vao nhirng ludn diém sau: 8 20 } 10 3. Gid muc tiéu 30.800 VND
c ‘T
Tap trung vao hoat dong kinh doanh chinh mang lai co hgi tang trudng cao. Trong ndm ‘S 15 g F Ting/giam +31,8%
z
2019, GTN lan lugt thoai vén tai cac cong ty con GTNFarms, Cty Khai thac tai san GTNfoods, Cong ty 1(; % ‘2‘ Bloomberg GTN UN
Hang tiéu dung GTNfoods, giam ty 1& s hitu tai Vinatea xung con 20% nham tap trung ngudn luc B - )
. T ey e TN OUNNRR QO Vén hoa >789 ty VND
cho mang kinh doanh chinh - sira tuci Méc Chau (MCM). Theo bao cdo Q2/2020, s6 du tién mat vao 5505005600059 243 triéu USD
S N A SO S A g S
khoang 2.144 ty VND, mot phan dén tir hoat dong tai cau trdc mang lai. % 3 % 3 % F % F % F % F Bién dong gia 52 tuan 132??6)02)/'\\‘/?\]5
Su tham gia ciia VNM trong HPQT cGia GTN. Hién tai, VNM dang s& hitu 75,3% cG phan cla .
. , A - VR , mmm KLGD GTN Gia tri giao dich hang ngay 16 ty VND
MCM. Su tham gia cua VNM trong HPQT cua GTN giup cai thién kha nang quan ly va hiéu qua hoat : : 700 ngan USD
ddng ctia GTN. Cu thé, bién Igi nhudn gdp clla MCM cai thién t&r mc 17,7% trong nlra dau ndm T 3T 1271 Ty I€ s& hitu NN t&i da 100%
. o en GTN (%) +13,3% +34,0%  +19,3%
2019 lén 28,9% trong nira dau nam 2020. YA e hi A pa
- en =5, Treng e Gai T o . o ) o MIndex (%) 32%  +1,8%  -13,5% Y% SO htu NN hien tai 1,23%
Phat hanh co phiéu tan,g von dau tu v:ao hoat dong cot 16i. Trong nam 2020, MCM sé phat Don vi: Ty VND FY19A FY20F FY21F FY22F
hanh khoang 43,2 triéu c6 phi€u méi véi tong s6 tién thu vé khoang 1.249 ty VND, trong d6 29,5 poanh thu 2.976 2.684 2.865 3.363
triéu c& phi€u s& ban cho GTN, 9,7 triéu c8 phi€u s& ban cho VNM. Diéu ndy s& nang téng mirc s¢ LN hoat dong 21 270 413 595
hitu ciia GTN tai Sira Moc Chau Ién mc 51%. S6 tién thu vé dugc du ki€n sé dung cho viéc mé rong LNST L. U 225 339 485
R . “ R B - . LNST cua cong ty me -66 115 173 247
trang trai hién tai Ién thém 2.000 con bo ciing nhu’ dau tu thém trang mdi 200ha vai 4.000 con bo. EPS (VND) 302 391 590 844
Co hdi xuat khau sang thij trudng Trung Qudc. DAy 3 thi trudng tiéu thu sita I6n thir 2 thé gigi, Tang truéng EPS (%) -674% -230% 51% 43%
chi sau My. Tuy nhién, hién tai nang luc san xuat trong nudc chi dap &'ng dugc khoang 80-85% nhu P/, E (X”) . -77,6% 59,9x 39,7x 27,8x
" . e . o Ty suat cd tuc (%) 0% 0% 0% 0%
cau. Trong nam 2019, Nghi dinh vé xuat khau sira sang Trung Quéc dugc ky két. Hién tai Viét nam P/B (X) 1,6x 1,4x 1,3x 1,2x
¢6 5 nhdn hang dugc cdp phép xudt khdu sang Trung Qudc gébm Vinamilk, TH true Milk, Nutifood, ROE (%) 0,13% 4,22% 5,83% 7,62%
Moc Chau Milk, va Ha N&i Milk. ROA (%) 0,17% 4,03% 5,73% 7,51%
' Ng/VCSH (%) 0,00% 0,00% 0,00% 0,00%

Ngudn: GTN, MBS Research
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Tiém nang tang truéng IGn dén tir viéc sap nhap véi Vinamilk

TU ndm 2019, GTN lién tuc thodi v8n tai cdc mang kinh doanh khéng mang lai két qua kha quan, tap trung nhan luc thic day ting
trudng hoat ddng kinh doanh ctia Stta Mdc Chau. Hién tai, doanh nghiép duy tri mang kinh doanh chinh la cac san pham tur sita, thoai
von tai doanh nghiép san xudt va kinh doanh ché (Vinatea), rugu vang (LadoFood)...Cung vdi hoat dong tdng von thong qua phat
hanh c¢d phiéu cho nha dau tu, GTN du kién thu vé khoang 1.249 ty déng va tién hanh dau tu mé réng trang trai hién tai 1én thém
2.000 con bo cling nhu dau tu thém trang trai mdi rong 200ha, cong suat chan nudi 4.000 con bo.

Sau khi sdp nhap vai Vinamilk, kha n&ng sinh Igi ctia Sita Mdc Chau dugc cai thién dang k€ trong nlra dau ndm 2020. Cu thé, bién Igi
nhuan gop cla Sifta Moc Chau tang tir mdc 17,7% trong ntra dau nam 2019 Ién mic 28,9% cung ky 2020. Két qua nay dén tir viéc cai
thién bién Igi nhuan clia mang sifa tuci tir mirc 21% trong nam 2019 Ién 32% trong ntra dau 2020.

Sita tusi M6c Chau la mét trong nhitng nhan hang sifa tiéu ding néi tiéng & khu vuc mién Bic va mién Trung, ding th{ 2 trong khu
vuc va chi sau Vinamilk. Cong suat san xuat hién tai cia Stra Moc Chau dat 25 lit/con bo/ngay. Nha may hién da dat 90% cong suat,
du ki€n sé dugc cai tién va ma rong nang cong sudt. Vai su trg gilip cla Vinamilk, Moc Chau Milk cé tiém nang ma rong thi truGng vao
mién nam cling nhu xudt kh3u sang thi trudng Trung Quéc.

Bén canh md rdng thi trudng trong nudc va quéc t€, ching téi ky vong danh muc san phdm ctia Mdc Chau Milk s& dugc gia tdng cling
v@i cac hoat dong md rdng cuia Vinamilk (xam nhap vao nganh ca phé, hgp tac véi Kido).

Co hdi xuat khau sang thi truwdng Trung Quéc

Trung Qudc hién tai la thi truGng tiéu dung sita I6n th 2 thé gidi, sau My. Tuy nhién, cung noi dia chi dap 'ng dugc 80-85% nhu cau
trong nudc. Trong ndm 2019, sau 6 thang trao ddi va thuong lugng, Nghi dinh xudt khiu sita va hang tiéu dung sang Trung Qudc dugc
ky két, ma ra co hdi cho cdc nhdn hang Viét nam xudt sang thi trudng 1,4 ty dan. Han ngach xuét kh&u 25.000 tdn/ndm ctia Mdc Chau

cling dugc dé bo, cho phép doanh nghiép xudt khiu khéng gidi han. Hién tai c6 5 nhan hang dugc xuét khiu sang Trung Qudc gém:
VNM, MCM, TH true Milk, Nutifood, va Ha NGi Milk.

Ca cau to chirc
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NPAT trong nira dau nam 2020 tdng 2,12 [an so vGi cung ky 2019 nhg doanh thu tai chinh tang va
bién Igi nhuan gop dugc cai thién

Tinh dén cudi Q2/2020, GTN ghi nhan doanh thu 1.370 ty (-4,7% so vdi cing ky). Nguyén nhan chu yéu do viéc
giam s hitu tai Vinatea xung con 20% khién doanh thu mang cheé khong dugc hgp nhat trong bao cdo. Tinh
riéng mang sifa, doanh thu mang sita tang trudng 7,3% so vdi cing ky ndm ngoai. Lgi nhuan sau thué dat 88,5
ty, tang han 110% so vdi cung ky 2019, nhg vao:

+ Bién Igi nhuan gdp dudc cai thién dang k& tir mlc 15,5% Ién mlc 24,6% nhd gidam chi phi nguyén vét liéu

dau vao

+ Doanh thu tai chinh dat 72 ty, do ndm giif Iugng I8n tién mét va khdng cb vay ng

Du phoéng va dinh gia

« Trong ndm 2020, ching t6i du phdng NPAT cta GTN dat 199 ty, trong do Igi nhudn sau thué céng ty me dat
101 ty, tdng manh so v&i nam 2019 dua trén cac gia dinh sau: (i) bién Igi nhuan gop dugc cai thién nhg gia
nguyén vat liéu giam trung binh 17% so vdi ndm trudc, (ii) doanh thu tai chinh tdng manh chd yéu dén tir lai
tién gui gia tdng do cbng ty dang ndm mét lugng tién mat I6n sau khi ti€n hanh tai cdu tric va (iii) téng ty
trong chi phi ban hang va chi phi quan ly doanh nghiép trén doanh thu tir mfc 17% Ién muc 23% dé€ thic
day doanh thu

« Chung tdi xac dinh gid muc tiéu cia GTN & mdc 30.800 VND/cp bang phudng phap chiét khu dong tién
FCFF. K&t qua kinh doanh kha quan dén tir su’ hd trg clia VNM trong viéc thudng lugng vdi nha cung cap dé
giam gia thanh nguyén vat liéu dau vao, cai thién bién Igi nhuan gbp va hudng téi hiéu suat cia VNM va thic
day doanh thu qua hé thdng phan phdi clia VNM.

Doanh thu va Lgi nhuan mang sira
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Tiém nang tang truwéng nganh

Cau

Tiéu dung sifa binh quan dau ngudi clia Viét Nam dat 20 kg/ngudi trong ndm 2019, ndm trong nhém trung
binh thap clia thé& giGi va thap han so vdi mic trung binh ctia chdu A (38kg/ngudi/ndm). Do dé, chiing toi
nhan dinh nganh sita Viét nam con nhiéu tiém nang tang trudng dén tir:

« P tudi trung binh th3p vdi nhu ciu tiéu thu cdc san pham sita giau dinh dudng cao;

«  Thu nhéap binh quan dau ngudi ti€p tuc tang;

+  San pham tir sita ¢6 nhan hiéu dugc sir dung rong rai va chét lugng ngay cang tét.

Cung

San lugng san xuat slia tuci va sifa bot dat ty 1€ tang trudng kép lan lugt 13% va 10% trong giai doan
2008-2018. Nhu cau trong nudc dat 3,5 triéu lit sifa trong khi san lugng san xuat chi dap (ng dugc khoang
40% nhu cau. Do dd, cac nha cung cdp trong nudc tich cuc gia téng dan bo va cdng sut san xudt nham
dap Urng dugc nhu cau. Trong nam 2019, dan bo ca nudc cé quy mé khoang 320.000 con bo trong dé VNM
chiém khoang 40% vd&i 130.000 con.
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Ca cau cd dong San pham Sira Mdc Chau

= Vinamilk

m Nghiém Van Tung
= Nguyén Hong Anh

Khac

Nguédn: Sira Méc Chau
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Nghin VND

Bang Can Doi Ké Toan
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FY19 FY20F FY21F FY22F y sO tai chinh FY20F FY21F FY22F
Doanh thu 2,976 2,684 2,865 3,363 Pinh gia
Gia v8n hang ban (2,504)  (1,954)  (1,988)  (2,211) EPS (VND) -302 405 581 872
Lgi nhuan gop 467 730 876 1,153 BVPS (VND) 14,224 16,199 17,340 19,050
Doanh thu tai chinh 84 135 136 145 P/E -77.6x 57.9x 40.3x 26.9x
Chi phi tai chinh (21) - - - P/B 1.6x 1.4x 1.4x 1.2x
Chi phi ban hang (343) (552) (589) (691) Kha nang sinh Igi
Chi phi QLDN (166) (76) (78) (83) Bién Igi nhuan gdp 16% 27% 31% 34%
Lgi nhuan trudc thué 9 248 356 535 Bién Igi nhuan EBITDA 15% 19% 23% 23%
Lgi nhuan sau thué 7 199 285 428 Bién Igi nhuan rong 7% 10% 13% 13%

ROE 0% 5% 6% 8%
Bang CDKT (Ty VND FY19 FY20F FY21F FY22F ROA 0% 4% 6% 8%
Tai san ngan han 2,363 3,027 3,311 3,600 Ty lé tang trudng
1. Tién va cac khoan tuagng dugng tién 1,289 462 493 579 Tang trudng doanh thu -1% -10% 7% 17%
I1. Pau tu tai chinh ngdn han 690 1,838 2,043 2,112 Tang trudng LNTT -92% 2631% 44% 50%
III. Cac khoan phai thu ngan han 102 336 358 420 Tang trudng LNST -94% 2858% 44% 50%
IV. Hang ton kho 264 383 409 480 Tang trudng EPS -674% -234% 44% 50%
V. Tai san ngdn han khac 18 7 7 7 Tang trudng Tong Tai san -15% 15% 6% 10%
Tai san dai han 1,661 1,610 1,618 1,806 Tang trudng VCSH -6% 14% 7% 10%
II. Tai san cd dinh 1,062 1,097 1,151 1,385
1. Tai san c6 dinh hiu hinh 478 443 418 571 Ty s6 thanh khoan va kha nang tra ng
2. Tai san ¢ dinh vé hinh 585 655 734 813 Ty s6 thanh toan hién hanh 8.20 7.28 7.83 7.65
IV. Xay dung cd ban d& dang 33 - - - Ty s6 thanh todn nhanh 7.29 6.36 6.86 6.63
V. Dau tu tai chinh dai han 234 227 227 227 Ng/T6ng Tai san 0% 0% 0% 0%
VL. Tai san dai han khac 332 286 240 194 Ng/VCSH 0% 0% 0% 0%
TONG CONG TAI SAN 4,025 4,637 _4,929 _5405
Ng phai tra 469 588 595 642 Ty s6 hiéu qua hoat dong 0 0 0 0
I. NG ngan han 288 416 423 470 Vong quay khoan phai thu 41.02 29.46 29.46 29.46
1. Phai trd ngan han 288 416 423 470 S6 ngay thu tién binh quan 9 12 12 12
II. Ng dai han 181 172 172 172 Vong quay HTK 7.08 8.07 8.07 8.07
1. Phai tra dai han 181 172 172 172 S0 ngay ton kho binh quan 52 45 45 45
Von chu sé hitu 3,556 4,050 4,335 4,763 Vong quay khoan phai tra 27.53 28.02 28.02 28.02
1. C6 phiéu thudng 2,500 2,500 2,500 2,500 S6 ngay tra tién binh quan 13 13 13 13
2. Lgi nhuan chua phan phdi (209) (107) 38 256
3.V6n c6 phan khac 1,265 1,657 1,797 2,007
_4,025 4,638 4,930 5,405 m
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Truéng nhém Nghién cifu Nganh va C8 phiéu
Truong Thuy Ducng

Dau khi, Khu Cong Nghiép Ngéan hang, Logistics

Chu Thé Huynh Lé Khanh Tung

Vat liéu xay dung, bat dong san Hang tiéu dung, Cong Nghé, Ban lé
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Nhua, Hang tiéu diing Dét may
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KHUYEN NGHI: Khuyén nghi giifa trén chénh l&ch giita mic gid muc tiéu 12 thang va mic gia hién tai:

Khuyén nghi Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <= -15%

TRU SO CHINH

Toa nha, 3 Liéu Giai, Ba Dinh, Ha Nbi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

Tuyén b& mién trach nhiém: Ban quyén ndm 2020 thudc vé Cong ty CP Chimg khoan MB (MBS), Nhifng thong tin sir dung trong bdo céo dugc thu thap tir nhitng ngudn déang tin cdy va MBS khdng chiu trach nhiém vé tinh
chinh xéc cta ching, Quan diém thé hién trong bdo co nay la clia (cac) tac gia va khdng nhat thiét lién hé véi quan diém chinh thic cia MBS, Khdng mét théng tin ciing nhu' y kién nao dudc viét ra nhdm muc dich quang céo
hay khuy&n nghi mua/ban bat ky chitng khoan ndo, Béo cao nay khdng dudc phép sao chép, tai ban bdi bt ky ca nhan ho#c tS chirc ndo khi chua dugc phép clia MBS.
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