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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 59.360
Thép nhét 52 tuan (VND) 35.340
GTGDBQ 3 thang (tr VND) 2.069
Thi gia vén (ty VND) 16.835
Free float (%) 5,0
P/E truot (x) 62,4
P/B hién tai (x) 3,0
Co cau s& hiru

Tap doan Masan 79,3%
Masan Horizon Company Limited 8,0%
VN Consumer Meat Il Pte.Ltd 7,1%
Khéac 5,6%

Ngudn: VND RESEARCH

Chuyén vién phan tich
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Gid muc tiéu
VND60.500

Ty suét cé tirc Khuyén nghi
0,0% KHA QUAN

Nganh

Hang tiéu dung

=  MML ghi nhan doanh thu va LN rong nam 2020 |an lwot tang 16,8% svck
va 128,3% svck.

=  Chdng t6i ky vong LN rong nam 2021/22 tang 110,2%/ 50,5% svck nhé
cai thién bién LN gdp va thué suét thap hon.
= Duy tri khuyén nghi Kha quan va ha gia muc tiéu xuéng 60.500d6ng/cp.
Tang trwéng doanh thu manh mé nh& mé rong mang thit tich hop

Trong nam 2020, DT mang thirc 8n chan nudi tdng nhe 2,8% svck do DT thic
&n gia cAm tang da bu dap cho phan sut gidm trong DT thirc an gia stc va thay
san. Trong khi d6, DT mang thit tdng 456,7% svck nhd 1) sb diém ban tang
145% svck va 2) MML cho ra mat cac sé&n pham maéi phi hop véi thi hiéu ngudi
dung gitp ting doanh s san pham thit mat. Ngoai ra, bién LN gop ctia MML
duwoc cai thién 0,5 diém % svck va chi phi BH & QLDN ting 11,7% svck nham
quang ba va tang hién dién cia MEATDeli trén thj trwdng. Doanh thu va LN
rong ndm 2020 ctia MML t&ng 1an luot 16,8% svck va 128,3% svck.

Pong lwe ting trwdng: Mé& rong cong suat va gia nhap thi trwong méi

Trong T10/20, MML d& mua lai 51% cb phan ctia CTCP 3F Viét — DN hang dau
trong nganh thit gia cAm trong nwéc (thi trudng cé gia tri 5 ty USD tai Viét Nam).
Doanh thu wéc tinh cla cong ty nay trong ndm 2020 dat 1.000 ty ddng. Ngoai
ra, MML da khanh thanh t& hop ché bién thit thir hai tai Long An v&i cong suét
140.000 tAn thit mat/ndm va 15.000 tan thit ché bién/ndm. Ching ti cho réng
dw an m&i sé giap MML gianh thém thi phan théng qua viéc mé réng danh muc
san pham (thit lon va thit ga) va mé rong sé diém ban lén 60% svck.

Ky vong LN rong tang trwéng kép 45,7% trong giai doan 2021-23

Chung t6i dw phéng DT va LN rong nam 2021 ctia MML 1an lwot tang 22,6% va
110,2% dwa trén 1) DT mang thirc &n chan nudi tang 5,9% svck do nhu cau vé
thirc an gia suc cung voi thdy san tang va 2) DT mang thit tang 118,9% svck
nhd mé réng danh muc san pham va hé thdng ban 1. Trong dai han, ching téi
ky vong LN rong tang trudng kép 45,7% trong nam 2021-23 nhé sy phuc héi
clia mang thirc &n gia suc va thdy san t» ndm 2021 va mé rong cong suét &
mang thit théng qua nha may méi duwoc khanh thanh tir cubi ndm 2020.

Duy tri khuyén nghi Kha quan va ha gia muc tiéu xuéng 60.500d6ng/cp

Chung téi ha gia muc tiéu xubng 18% nham phan anh mdc diéu chinh giam
36% EBITDA giai doan 2021-29 do chung téi diéu chinh lai dw phéng va tang
chi phi nguyén liéu theo KQKD n&m 2020. Chung téi cho réng dinh gia cia MML
van con hap dan vai trién vong tang trudng LNR binh quan 45,7% giai doan
2021-23. Tiém nang tang gia |a téc d6 mé rong diém ban |1& nhanh hon so véi
ky vong. Rui ro giam gia bao gédm gia lon hoi va cac nguyén liéu dau vao cao
hon dw kién.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 13.799 16.119 19.762 22.185
Tang trwédng DT thuan (1,3%) 16,8% 22,6% 12,3%
Bién lgi nhuén goép 16,4% 16,9% 17,7% 18,0%
Bién EBITDA 11,2% 11,2% 11,1% 11,3%
LN rong (ty) 115 263 554 833
Tang trwdng LN rong 20,7% 128,3% 110,2% 50,5%
Tang trwéng LN cét 16i 20,7% 138,5% 101,2% 50,5%
EPS co ban 427 809 1.694 2.550
EPS diéu chinh 405 803 1.610 2.423
BVPS 16.424 17.183 18.693 21.016
ROAE 2,2% 4,8% 9,4% 12,8%

Nguén: VND RESEARCI—?‘
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Hinh 1: So sanh KQKD

Dw bao %sv dw bao
Ty VND Q4/20 % svck 2020 % svck 2020 2020 Chu thich
Doanh thu 4.707 27,4% 16.119 16,8% 17.962 89,7%

Trong nam 2020, DT mang TACN téng nhe 2,8% swck do tang
twéng DT mang thirc an gia cdm da bu d&p cho phan sut gidm
trong DT mang thirc &n gia stc va thly san. Cu thé, san lvong
thirc &n gia cdm tang 29% svck vao ndm 2020 nhé nhu cau v
trivng/thit ga cao trong bdi canh gia thit lon lién tuc lap dinh,
trong khi dé san lwong thirc an gia stc giam manh trong 6T20
trwdc khi tdng 16% svck/22% svek vao Q3/Q4 do anh hwéng
cua dich Ta heo Chau Phi (ASF). Mang thirc an thdy san ciing
ghi nhan murc tiéu thu yéu do nhu ciu xuét khau ca phuc hoi
cham dw@i tac dong cla dich Covid-19.

Mang thirc an chan nudi 3.967 15,1% 13.746 2,8% 14.398 95,5%

Doanh thu mang thijt ndm 2020 tang 456,7% svck nho tang
trwérng doanh sb clia san pham thit mat déng géi va mé rong sé
diém ban 1& thong qua hé théng siéu thi Vinmart. Tinh dén cudi
Q4/20, san pham MEATDeli da c6é mét tai 1.627 diém ban, hién
dién tai hon 1.200 clra hang Vinmart+ & Ha Ngi va Tp.HCM so
Vi 664 diém ban vao T12/19.
Loi nhuan gép 771 39,0% 2.725 20,3% 3.937 69,2%
Bién LN gop 16,4% 1,44 % 16,9% 0,5d % 21,9% -5,0d %
EBITDA t&ng 20,4% svck chli yéu nhé EBITDA mang TACN dat
1.718 ty ddng Vi bién EBITDA hai chir sé & murc 12,5% do
EBITDA 572 71,3% 1.881 20,4% 2.864 65,7% MML tiép tuc hgp ly héa chi phi BH&QLDN aé duy tri bién LN
bén wvirng, trong khi dé6 mang thit ghi nhan bién EBITDA dat 6,9%
do gia lgn hoi véan duy tri & mic cao.

Mang thit 740 197,8% 2.378 456,7% 3.564 66,7%

Bién EBITDA 12,2% 3,1d% 11,7% 0,3d % 15,9% -4,3d %
EBIT 364 181,7% 1.073 36,2% 2.142 50,1%
Bién EBIT 7,7% 4,2d % 6,7% 0,9d % 11,9% -52d%
Chi phi BH va QLDN 407 -4,3% 1.652 11,7% 1.795 92,0%
% chi phi BH va QLDN/DT 8,6% -2,9d % 10,2% -0,5d % 10,0% 0,3d %
Chi phi ban hang 228 -5,3% 933 37,0% 808 115,4%

Chi phi ban hang/doanh thu trong ndm 2020 tang 0,9 diém % do
cdng ty ting chi phi quang cdo va khuyén mai 1&n 61,0% svck
nham quéng ba va téng nhan dién thwong hiéu MEATDeli trén thi
trwerng, bén canh d6 chi phi van chuyén ciing ting 70,5% svck.

% chi phi BH/DT 4,8% 1,78 % 5,8% 0,9d % 4,5% 1,3d%

Chi phi QLDN 179 -3,0% 719 -9,8% 987 72,9%

Chi phi QLDN/DT giam 1,3 diém % do khoan Phan bd gia tri hop
% chi phi QLDN/DT 3,8% -1,2d% 4,5% -1,3d % 5,5% -1,0 d % ly cua tai san ¢b dinh phat sinh tir viéc hop nhat kinh doanh
trong nam 2020 giam 23,8% svck.

Chi phi tai chinh tang 39,5 % swvck do chi phi 13i vay téang 48,7%

Chi phi tai chinh 131 18,3% 508 39,5% 601 84,5% swck trong ndm 2020 tir viéc cong ty tang no' vay nham thye thi
cac chién lwgc mé rong hoat dong san xuét kinh doanh.
LN trwée thué 267 141,6% 680 19,8% 1.666 40,8%
Bién EBT 5,7% 2,74 % 4,2% 0,1d % 9,3% -5,1d %
Chi phi thué 68 5,0% 188 -5,1% 134 140,4%

Thué suét giam 7,2 diém % do mang thit va nha may méi tai

Thué suat 25,4% 33,1d% 20,7% 72d% 8.0% 19.7d% Long An dang duoc hwéng wu dai thué trong nam 2020.
LN sau thué 199 334,5% 492 33,1% 1.532 32,1%

Bién LNST 4,2% 3,00% 3,1% 0,4d% 8,5% -5,5d %

Loi ich c6 déng thiéu sé 65 -22,1% 229 -10,0% 161 142,1%
Lo nhuan rong 134 263 128,3% 1.371 19,2%

Bién LN rong 2,8% 3,9d% 1,6% 0,8d % 7,6% -6,0d %
EPS pha lodng (VND) 413 810 127,5%  4.015 20,2%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Mang thirc an chan nuéi: Con dé nhirng khé khan

Chung téi cho réng sy phat trién ctia nganh chan nuéi lon sé 1a déng luc tang
tridng chinh cda nganh thirc 8n chan nudi ndi dia trong nam 2021. Mac du gia
thit lon hoi dworc dw bao sé gidm 19,9% svck trong ndm 2021 nhwng van twong
ddi cao hon so v&i mirc gia trwde dich ASF (dich Ta lon Chau Phi), do d6 ngudi
chan nudi sé cé dong lwc dé tai dan va mé réng quy mé dan lon. Ngoai ra, Cuc
chan nubi cling d&t muc tiéu tang trwdng gia tri sdn xuét binh quan ndm 2021
dat khoang 5-6%. San luong thit cac loai dat khoang 5,7 triéu tAn trong nam
2021, trong do, thit lon dat khoang 3,67 triéu tan (tang 6,1% svck), thit gia cdm
dat khodng 1,5 triéu tan (t&ng 5,8% svck) va thit bo dat khodng 395 ngan tan
(tang 6% svck). Chung tai tin rdng véi sw gia tang cla cac sa&n pham chan nudi,
nhu cau thirc &n chan nudi trong nwéc ciing sé dwoc thic day va MML c6 thé
dwoc hwdng lgi tlr xu hwdng nay.

Tuy nhién, MML cling phai d6i mat véi mét sb thach thirc bao gém gia nguyén
liéu dau vao dang tang va du bao sé van & mirc cao dén Q2/21 cuing véi viéc
phai canh v&i cac doanh nghiép nwéc ngoai (Iwu y rang cac cong ty nuwé'c ngoai
hién dang chiém 65% thi phan nganh thirc &n chan nudi Viét Nam). Do d6 ching
téi dw bao san lwgng tiéu thu mang thirc an chan nuéi sé tang 3% svck nho 1)
nhu cu vé thirc &n chan nudi tang va 2) gia ban binh quéan tang 2% svck trong
bdi canh gia nguyén liéu diu vao tang do anh hwéng b&i gia nguyén liéu toan
cau va tinh trang thiéu container réng khién viéc van chuyén tré nén kho khan.

Mang thit: Mé& rong cong suat véi nha may méi & mién Nam

Trong T10/20, MML da khanh thanh t& hop ché bién thit thiv hai tai Long An
nhdm muc dich cung cip cac san phdm mang thuwong hiéu MEATDeli dé dap
&ng nhu cau st dung thit sach cho nguoi tiéu dung TP. HCM va céc tinh 1an
can. Khu t6 hop ché bién thit c6 téng vén dau tw 1.800 ty ddng véi quy md 20ha
tai khu CN Tan D¢ (Birc Hoa, Long An). Trong giai doan 1, nha may tap trung
vao giét md, ché bién thit mat véi quy md 140.000 tAn/ndm va san xuét, ché
bién cac san pham tw thit nhw gio lua, xuc xich, cha béng véi cong suét 15.000
tAn/ndm. Cung v&i nha may tai Ha Nam, MML hién c6 2 t6 hop ché bién thit
nhdm phuc vu tét hon cho nguwdi tiéu dung Viét Nam trén toan quéc. Chung toi
cho rang nha may méi sé 1a dong lwc d& MML mé rong hé thdng ban 1é tai mién
Nam, nang nhan dién thwong hiéu MEATDeli va ting thi phan l&én 1-2 diém %
tai khu vire nay ttr mire 2,1% trong nam 2020 (theo wéc tinh clia chung toi). Bén
canh d6, nha may méi ciing sé gitip MML tiép can thj trwérng ban [& mién Nam
véi thoi gian van chuyén ngan hon va tiét kiém chi phi hon (Iwu y rang chi phi
van chuyén hién dang chiém 1,1% téng doanh thu ctia MML nam 2020).

Gia nhap nganh thit gia cam

MML da mé rong hoat dong sang thj trwdng thit gia cam théng qua viéc rot von
613 ty ddng dé s& hiru 51% CTCP 3F VIET - doanh nghiép néi dia hang dau
trong nganh thit gia cdm. Giao dich mé& dwéng cho MML tham nhap vao nganh
hang thit gia cam - thi trong co gia tri 5ty USD tai Viét Nam v&i mire tiéu thy
binh quan 1a 11,0kg/nguwoi vao ndm 2019. Véi wée tinh tdng doanh thu dat 1.000
ty dong trong nam 2020, 3F Viét da tré thanh mét manh ghép trong chién luoc
dwa MML tién sau vao thi trwdrng thit ga mat cao cép, vén sir dung chung cong
nghé san xuét v&i sdn pham thit mat MEATDeli. Sau khi vé véi MML, 3F Viét co
ké hoach mé& réng quy mé dan ga (dan ga hién tai ctia 3F Viét c6 téng 15 triéu
con) va dwa san pham thit mat 3F vao cac clra hang phan phéi cia MML. Do
do, chung toi dw bao trong nam 2021, 3F Viét cé thé dat doanh thu 1.100 ty
ddng va déng gop 5,6% vao tbng doanh thu nhe tan dung mang ludi phan phébi
rong khép ctia MML.
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Doanh thu cac mang déu tang trwéng

Chung téi nhan théy doanh nghiép va hd chan nudi dang thich nghi vé&i sy ton
tai ctia dich ASF dong thoi ky vong quy mé dan lon cla Viét Nam sé phuc hoi
vao nam 2021 do véc xin ASF dy kién s& dwoc san xuét va phan phdi tir Q3/21.
Theo théng ké ctia Bd Néng nghiép va Phat trién néng thén, dan lon nai cia
Viét Nam da tang I&n 3 triéu con, nang téng dan lon ca nuwéc 1én hon 26 triéu
con vao cudi nam 2020, bang 85% so vé&i trudc mirc trudc dich ASF. Do dé,
chung t6i ky vong gia thit lon hoi sé gidm dan va 6n dinh & muc thip hon 19,9%
so v&i mire gia trwde dich trong ndm 2021, trong khi gia thirc an chan nudi co
thé nhich 1én 2% khi nhu cau tang. Bén canh do, véi tinh hinh Covid-19 dwoc
kiém soat tbt, ching tdi ky vong hoat ddng thwong mai toan ciu sé phuc hoi va
thic day nhu cau xuét khdu cac sén pham thiy san, dan dén ting nhu cau vé
thirc an cho cé. Do vay, chung t6i ky vong mang kinh doanh thirc an chan nudi
sé ghi nhan murc tang trwdng 5,9% svck trong nam 2021 nh¢ 1) doanh thu mang
thirc an gia slc tang 5,6% svck nhd hoat dong tai dan clia ngwdi chan nudi va
2) doanh thu mang thirc an thiy san tang 7,6% svck do nhu cau xuét khau ca
phuc héi sau khi Covid-19 duoc kiém soat.

Trong khi dé, doanh thu mang thit tich hgp (thit ga va thit lgn) dwoc dw phong
tang 118,9% svck nhd 1) tdng s6 diém ban 1& tdng 60% svck 1én 2.603 diém,
thap hon 35% so v&i muc tiéu clia ban 1anh dao do ching téi ky vong bén canh
viéc m& thém clra hang m&i, MML ciling sé tap trung vao cai thién mic tang
trwdng doanh sb ban hang cung mét clra hang va 2) mé rong danh muc san
phdm. Cu thé, doanh thu cGia mang thit gia cAm dw kién dat 1.100 ty déng va
doéng gép 5,6% vao téng doanh thu cia MML trong ndm 2021. Do d6, ching toi
du bao tdng doanh thu cia MML sé& ting 22,6% svck trong nam 2021.

Hinh 2: Gia thit In hoi tir T01/19 dén T02/21 (déng/kg)
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Ngudn: VNDIRECT RESEARCH

Loi nhudn rong duy tri da ting trwéng nhé cai thién bién Igi nhuén gép va
thue suat thap hon

Chung t6i ky vong mang thit s& déng gop 26,3% vao doanh thu ctia MML trong
nam 2021, véi bién LN gop tang 2,8 diém %. Trong khi d6, bién LN gdp cua
mang thirc an chan nudi du kién sé tang nhe 0,2 diém % do gia thirc &n chan
nudi cao hon sé bu d&p cho gia nguyén liéu dau vao tang do thiéu ngudn cung.
Do d6, chung téi dw phong bién LN gdp ctia MML sé tang 0,8 diém % trong nadm
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2021 1én 17,7%. Ngoai ra, chiing téi dw bao mang thit sé chwa ghi nhan LN cho
dén nam 2023 va nha may mai tai Long An bat dau dwoc hwdng wu dai thué
0% tw nam 2020, thué suat ctia MML dy kién s& giam xudng 20% trong nam
2021 va 18,0% trong nam 2022 tir mirc 27,7% trong 2020. Nhin chung, ching
tdi dw phong LN rong ctia MML sé 1an lwot ting 110,2% svck va 50,5% svck
trong nam 2021-22.

Hinh 3: Dw bao KQKD giai doan 2021-2022

Ty déng 2019 2020 2021 2022
Doanh thu thuan 13.799 16.119 19.762 22.185
% swvck -1,3% 16,8% 22,6% 12,3%
Mang TACN -3,6% 2,8% 5,9% 7,2%
Mang thijt N/A 456,7% 118,9% 60,1%
LN gép 2.266 2.725 3.502 4.001
Bién LN gbp 16,4% 16,9% 17,7% 18,0%
Chi phi ban hang va QLDN (1.478) (1.652) (2.075) (2.329)
% chi phi BH&QLDN/DT 10,7% 10,2% 10,5% 10,5%
EBIT 788 1.073 1.427 1.671
Bién EBIT 5,7% 6,7% 7,2% 7,5%
% swck 42,0% 36,2% 33,0% 17,1%
EBITDA 1.477 1.768 2.160 2.467
Bién EBITDA 10,7% 11,0% 10,9% 11,1%
% swck 25,9% 19,7% 22,2% 14,2%
Chi phi thué (198) (188) (213) (244)
Thué suét -34,9% -27,7% -20,0% -18,0%
Loi nhuan rong 115 263 554 833
Bién LN rong 0,8% 1,6% 2,8% 3,8%
% swck 20,7% 128,3% 110,2% 50,5%
EPS pha loang 338 800 1.621 2.440
Tang trwéng EPS pha lodng 20,7% 136,7% 102,7% 50,5%

Ngudn: VNDIRECT RESEARCH

DPinh gia

Chung tdi ha gia muc tiéu xubng 18% vé mec 60.500 ddng/cp dé phan anh 1)
murc diéu chinh EBITDA giai doan 2021-29 gidm 36%, 2) 1ai suat phi rdi ro méi
la 3% thay cho 4% trong dw phong truwdc day va 3) tang EV/EBITDA muc tiéu
tr 10,0 14n 1&n 12,0 1an do danh gia lai thj trwong.

Chung t6i duy tri khuyén nghi Kha quan véi MML nho yéu t6 LN rong ting
trwdng cao trong 2-3 nam téi (v&i mirc tang trwdng kép 45,7% trong giai doan
2021-23). Tiém nang téng gia la tbc d6 mé rong diém ban I1& nhanh hon so véi
ky vong. RUi ro gidm gia bao gébm gia lon hoi va cac nguyén liéu dau vao san
xuét thtrc an chan nudi cao hon duy kién.

Hinh 4: Binh gia theo phwong phap so sanh (EV/EBITDA)

EBITDA du phéng 2021 (ty déng) 2.160
Hé s6 EV/EBITDA muc tiéu 2021 (x) 12,0
Téng no (ty ddng) 5.168
Loi ich cb dong thiéu sb (ty dong) 2.196
Tién va twong dwong tién (ty ddng) 1.328
Vén héa thi trwdng 2021 (ty dong) 19.887
S6 lwong ¢d phiéu lwu hanh (triéu CP) 326,7
Gia cb phiéu nam 2021 (ddng/cp) 60.870

Nguédn: VNDIRECT RESEARCH
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Hinh 5: Dinh gia theo phwong phap chiét khau dong tién (FCFF)

Gia tri hién tai ctia dong tién tw do (ty déng) 11.374
Gia tri hién tai clia dong tién & cudi ky (ty dong) 12.083
Gia tri doanh nghiép (Ty déng) 23.457
No' rong (ty déng) (3.840)
Gia tri vbn dau tw (Ty ddng) 19.617
S6 cb phiéu lwu hanh trong ky (Triéu CP) 327
Gia tri von trén méi cé phiéu (Pdng) 60.042
WACC 10,5%
Chi phi vén 12,9%
Tang truwdng dai han 1,0%

Nguén: VNDIRECT RESEARCH

Hinh 6: Téng hop dinh gia

Phwong phap Gia Ty trong Gia theo ty trong
FCFF 60.042 50% 30.021
EV/EBITDA 60.900 50% 30.450
Gia muc tiéu 2021 (ddng/cp) 60.500
Ngudn: VNDIRECT RESEARCH
Hinh 7: M6 hinh chiét khau dong tién
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
EBIT 1073 1427 1671 182 1985 2164 2359 2571 2803  3.055
Khéu hao 695 733 795 863 926 989 1051 1114 1177  1.240
DAu tu tai san cb dinh (1.011) (968) 994)  (L022)  (1.045) (945) (945) (945) (945) (945)
Thay ddi vbn Iwu dong (864) 599 255 129 (101) (110) (120) (131) (143) (156)
Dong tién t do (07) 1791 1728 1791 1765  2.098  2.345 2610  2.892  3.195
Chi phi thué (188) (213) (244) (250) (288) (320) (353) (386) (424) (464)
Dong tién tw do doanh nghiép (295) 1578 1484 1542 1477 1778 1993 2224 2468  2.731
Gia tri nam cudi md hinh 31.896
Gia tri hién tai cua dong tién tw do (295) 1578  1.343 1264 1096  1.194 1212 1225 1230 1232
Gia tri hién tai cia gia tri nAm cudi mé hinh 12.083
Ngudn: VNDIRECT RESEARCH
Hinh 8: So sanh doanh nghiép cung nganh (di liéu ngay 10/03/2021)
Gla myc Tang  ev/EBITDA (13n)  PIE (1An) ROE ROA
tieu (bv trwdng
Ma Khuyén tién ban Vén héa EPS 3 nam
cong ty Bloomberg  nghi dia) (ir USD) CAGR (%) 2021 2022 2021 2022 2021 2022 2021 2022
Charoen Pokphand Foods CPFTB  KKN Na 8035 543% 11,2 11,9 11,1 10,9 10,8% 11,4% 3,8%  4,0%
Thai Union Group PCL TUTB  KKN Na 2192 154% 10,1 10,1 10,9 10,5 11,6% 11,6%  4,0%  4,1%
Henan Shuanghui 000895 CH  KKN Na  24.642 6,5% 154 144 22,1 195 27,9% 28,1% 21,4% 24,2%
Investment
Fujian S
ujian sunner 002299 CH  KKN Na 5752  1627% 12,0 99 158 13,6 19,3% 184% 133% 14,6%
Development
Trung binh 10.155 59,7% 12,2 11,6 150 13,6 17,4% 17,4% 10,6% 11,7%
Trung vi 6.894 348% 11,6 11,0 135 12,3 154% 150% 87%  9.3%
CTCP Masan Meatlife MML VN KQ 60500  723,6 102,7% 105 10,2 37,3 248 95% 12,9% 3,1%  4,7%

Nguén: VND RESEARCH, BLOOMBERG
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~—— ROAE (rhs)
69 | 132% a4 11%
64 92% 3.9 9%
59 51%
3.4 7%
54 11%
2.9 5%
49 -29%
44 70% 24 3%
39 -110% 1.9 1%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HBKD Béao cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thudn 16.119 19.762 22.185 LN trwéc thué 680 1.065 1.355
Gia von hang ban (13.394) (16.260) (18.184) Khéu hao 695 733 795
Chi phi quan ly DN (719) (988) (1.109) Thué da ndp (202) (213) (244)
Chi phi ban hang (933) (1.087) (1.220) Céac khoan diéu chinh khac 324 (363) (316)
LN hoat dong thuan 1.073 1.427 1.671 Thay déi VLD (864) 599 255
EBITDA thuan 1.768 2.160 2.467 LC tién thudn HDKD 633 1.821 1.845
Chi phi khau hao (695) (733) (795) Dau tw TSCD (1.011) (968) (994)
LN HD trwére thué & 1ai vay 1.073 1.427 1.671 Thu tr TL, nhwong ban TSCD 11 29 (15)
Thu nhap i 109 95 95 Céc khoan khac (1.311) (32) (20)
Chi phi tai chinh (508) (484) (441) Thay ddi tai san dai han khac 55 382 372
Thu nhap rong khac (4) 14 15 LC tién tir HDDT (2.256) (589) (657)
TN t&r cac Cty LK & LD 10 12 14 Thu tir PH CP, nhan gop VCSH 24 0 0
LN trweéc thué 680 1.065 1.355 Tra vén gép CSH, mua CP quy 0 0 0
Thué (188) (213) (244) Tién vay rong nhan dwoc 1.777 (1.673) (559)
Loi ich cb dong thiéu sb (229) (298) (278) Dong tién tir HDTC khac (@) 0 0
LN rong 263 554 833 Cb tirc, LN da trd cho CSH (28) (33) (33)
Thu nhap trén von 263 554 833 LC tién thuan HBTC 1.773 (1.705) (592)
Cb tirc phd thong (28) (33) (33) Tién & twong dwong tién dau ki 1.486 1.636 1.162
LN gii lai 236 521 800 LC tién thuan trong ndm 151 (473) 596
Tién & twong dwong tién cudi ki 1.636 1.162 1.758
Bang can dbi ké toan
(tyVND) 12-20A 12-21E 12-22E Céc chi sb co ban
Tién va twong dwong tién 1.636 1.162 1.758 Bupont 12-20A 12-218 12-228
Pau tw ngén han : 135 165 186 Bién LN rong 1.6% 2.8% 3.8%
Cac khoan phai thu ngan han 1.990 1.560 1.530 Vong quay TS 0,99 1,12 1,26
Hang tén kho 2.235 2.740 3.076 ROAA 1,6% 3,1% 4,7%
Céc tai san ngén han khac 248 127 143 Bon by tai chinh 2,99 3,00 2,71
Téng tai san ngén han 6.244 5.755 6.692 ROAE 4,8% 9.4% 12,8%
T sénfé dinh 8.567 8.710 8.803 gg?:gg;’zhéi — s s s
Tong dau tw 2.172 2.173 2173 S6 ngay ném gitr HTK 61,1 61,5 61,7
Tai sén dai han khac 975 593 222 S ngay phai tra tién ban 33,1 33,4 35,6
Téng tai san 17.957 17.231 17.980 Vong quay TSCD 1,98 2,29 2,52
Vay & no ngén han 5.253 3.192 2.615 ROIC : 1,7% 41% 6,1%
Phaii tra ngudi ban 1.212 1.486 1.775 Thanh khoan
. ; Kha nang thanh toan ngan han 0,8 1,0 1,1
No ngan han khac 905 1.306 1.577 Khé nang thanh todn nhanh 05 05 0,6
Tong ne ngan han 7.370 5.984 5.966 Kha nang thanh toan tién mat 0,2 0,2 0,3
Vay & no dai han 1.588 1.976 1.994 Vong quay tién 42,2 42,4 40,3
Cac khoan phai tra khac 537 968 957 Chi sb tang trwong (yoy)
Vén didu & va 3.267 3.267 3.267 E‘"g :“’"?“9 BI :ﬁ‘“a”DKD ;g’gz’ ;ggz//“ ﬁi’z//"
T ang trwdng w ,2% ,0% ,1%
LNgirlal 403 897 1655 Téng truéng LN rong 128,3% 110,2% 50,5%
Von chu s& hiru 5.614 6.107 6.866 Tang trwéng EPS 89,6% 109,4% 50,5%
Loi ich cb dong thiéu s6 2.849 2.196 2.196
Téng no va vén chi s hivu 17.957 17.231 17.980

Nguén: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dya trén kha nang sinh 1i dw kién clia c6 phiéu, duoc tinh bang tong cua (i) chénh léch
phan tram gitka gia muc tiéu va gia thi trwdng tai thdi diém cong bo bao céo, va (i) ty suat co tire dy kién. Triv khi duoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh béi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao cao dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gém thong tin trén san
giao dich ching khoan hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cla
c6ng ty, thong tin dwoc cong bd rong rédi khac va cac thdng tin theo nghién clru ctia chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhing quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay ddi ma khéng can théng bao trudc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cb phiéu ctia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, nguwdi st dung khdng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khéng cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Ha Thu Hién — Chuyén vién phan tich
Email: hien.hathu@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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