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CTCP GIONG BO SU’A MOC CHAU

[ Thuc phdm va d6 ubng] Bloomberg Code (MCMVN) | Reuters Code (MCM.HM)

MUA CAO NGUYEN MAU M&O

Bao cdolan dau

Gia muc tiéu ptang VND62,500 Khuyén nghi lan dau véi danh gia MUA, gia muc tiéu VND62,500
Chuing t6i lan dau dinh gid CTCP Gidng Bo Stta Moc Chau hay Mocchau Milk (MCM VN) véi
Gia hien tai os0201) VND30,100 khuy&n nghi MUA va gia muc tiéu 13 62,500 déng, dua vao phuong phap dinh gia dong tién
Suat sinh 161 (%) +24.8 (DCF). V6i mrc gid muc tiéu tai 62,500 dong tuong (mg véi mirc 2021F PBR 14 3.1x, day 1a mirc
dinh gi tuong déi hdp dan so véi tiém nang chua dugc khai thac clia cong ty. Ching toi tin
m rang Mocchau Milk s& thanh cong trong viéc trién khai cac du &n 1) ting d6 bao phu cua
thurang hiéu “M6c Chau Milk”; 2) nang cdp cdng suat san xuat; va 3) phat trién san phdm cao
[ Analyst | cap. Két qua, doanh thu clia cong ty sé tang trudng & murc hai chir s6 trong giai doan 2021-

25, dua téi mdt xu hudng tang tuang Ung trong loi nhuan.
AnNguyen & (84-28)6299-8023 o s .
X annn@shinhan.com Khai thac hiéu qua lgi thé nang luc canh tranh trong tuong lai

Mocchau Milk dang thay déi tich curc sau thuong vu mua béan cda Vinamilk ndm 2020. Cuthé,
cdng ty sé khai thac hiéu qua lgi thé nang luc canh tranh, bao gom: 1) vling chan nudi cao
nguyén 6n déi Mdc Chau; va 2) vi tri dia ly thudn loi d& ti€p can khach hang khu vurc phia Bac
Viét Nam. Chiing tdi ky vong diéu nay sé gilip cong ty ma rong thi phan tuong lai.

VNINDEX 1409 Nang cao nang lurc canh tranh nh& hd tro' tir Vinamilk
UPCOMINDEX 03 Vinamilk dang hé trg Mocchau Milk cdi thién nang luc canh tranh trén ba phuong dién chinh.
V6n héa (ty VND) 5511 Th{r nhat, Mocchau Milk tang d6 bao phu clia thuong hiéu “Méc Chau Milk” théng qua tich
SLCPluu hanh triéu CP) 110 hop san phdm clia MCM vao hé théng phan phéi I6n nhat Viét Nam cdia Vinamilk. Thir hai,
Turdo giao dich (riéu CP) 110 Mocchau Milk c6 thé gia tang Igi thé kinh t& nhds quy md thong qua cac ngudn Iuc tir Vinamilk.
S2:uén cao/thdp(¥ND) 81193/40500 Thtt ba, Mocchau Milk ci thién dugc hidu qua quang ba san pham MCM song song véi tang
gLr(éDDT)I; :thjjaa[:]%%?\ggaayy WD) 25’4:3;3 s6 lugng SKUs mdi nam nhds duge Vinamilk chuyén giao kinh nghiém phat trién san pham.
S‘Zh‘i‘“ ”‘f"’c Ngodi(%) : 100 Bu'éc vao giai doan ting trudng nhé tang quy mé san xuat
Codong on (%) Vico 325 Giai doan 2020-25 dugc ky vong la giai doan tang trudng clia Mocchau Milk dya trén ba
Bién dong i M GMN Foszs ﬁgsl nguyén nhan. DEL{ tién, cOng sudt san xuat tang 1én dap (ng kip thdi véi viéc tang do phd,
Tuyetdeice) 7o) 3 i thdng qua néng cap day chuyén hién tai va xay nha may mdi. Tiép theo, ngudn sita nguyén
Tuong (%) (39 ) i liéu va ty 1 tu chii stra nguyén liéu tang Ién gidip tiét kiém chi phi binh quan, nhd tang s6 hd
O —— VN Index (LHS) (VND) chan nubi va trang trai 4.0 dLRra vao hoat déng. Cudi cling, mé rong phan khic khach hang
o 4 Mocchau milk (RHS) nhd sir ddng gop clia san pham cao cap thong qua phat trién dan bo organic.
[ 70,000 Nam 2019 2020 2021F 2022F 2023F
Doanh thu (tyVND) 2558 2823 3132 3530 4,020
1,200 1 N HDKP (ty VND) 141 262 274 307 367
LNST (ty VND) 167 281 312 350 378
EPS(dong) 2309 3773 2545 2,860 3085
000 . i gFiS ((Lizn'-lg; G 10,8;2 13,69513 19,92(; 20,3:? 20,7931
’ len 0, 3 2 3 b
1220 0321 0621 Bién LNST (%) 65 99 100 99 94
. age ROE (%) 223 343 201 158 167
@ Shinhan Securities PER( 27 133 197 175 162
PBR (x) 46 37 25 25 24
EV/EBITDA(x) 174 107 167 142 9.1

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONGTY

[ Thuc phdm & D6 udng]

CTCP GIONG BO S'A MOC CHAU

binh gia va khuyén nghi

Khuyén nghi lan dau véi danh gia MUA dua trén mirc gia muc tiéu VND62,500

Ngay 30, Thang 06, Nam 2021

Chling t6i lan dau dinh gia CTCP Giong Bo Stra Mdc Chau hay Mocchau Milk (MCM VN) véi khuyén nghj
MUA dyia vao gid muc tiéu la 62,500 dong (tuong Ung véi ty sudt lgi nhuan +24.8%) so véi thi gia 50,100
dong vao ngay 30/06/2021. Khuyén nghj clia ching toi dua trén:

* Doanh s6 ban hang tang vdi toc d6 CAGR 13.6% trong giai doan 2020-25F, cao hon 2016-19
CAGR 3.9%, nh& vao: 1) tang d6 bao pht nhd tich hgp san phdm Mocchau Milk vao hé théng
phén phéi cdia Vinamilk; 2) ndng cap cdng suat clia nha may hién tai Ién thém +40% trong giai
doan 2021-22; va 3) dua nha may mai c6 cdng suat gap hai lan nha may hién tai vao hoat dong

nam 2025.

= Bién lgi nhuan clia Mocchau Milk s& chuyén bién tich cuc hon ké tir nam 2024 sau khi duy tri
mdt xu hudng &n dinh giai doan 2021-23. Bién lgi nhudn rong dugc ky vong sé tang 1én 10.2%
nam 2025 tur murc trung binh 9.7% giai doan 2021-23. Mocchau Milk s& dua trang trai bo sita
4.0 vao hoat dong k& tir ndm 2023, nhdy do: 1) ty 1é tur chii sita nguyén liéu clia cdng ty tang 1&n
16% nam 2025 (2020: 7.7%); va 2) phét trién dan bo organic tao diéu kién dé phat trién phan
khuic cao cip, da dang hoa danh muc san pham va tang gid ban binh quan (ASP).

Pbinh gia

Theo quan diém clia ching t6i, phuong phap dinh gia theo chiét khau dong tién (DCF) Ia phu hgp vai
Mocchau Milk. Ly do, phuang phap nay c6 thé phan anh dugc su bién dong trong thu nhap va dong

tién ctia doanh nghiép trong béi canh cong ty s& tiép tuc chi tiéu dau tu nhiéu hon dé ma rdng quy md
va hoat déng san xuéat kinh doanh trong 5 nam tdi. Gid muc tiéu theo phuong phap DCF clia chiing ti
la62,500 dong, tuong Urng véi PBR dy phdng nam 2021 1a 3.1 lan, tuong duong véi mirc PBR binh quan

giai doan 6 thang.

Dinh gia DCF ctia Mocchau Milk

(Bonvi: ty VND) 2021F 2022F 2023F 2024F 2025F
Doanh thu thuan 3132 3530 4,020 4601 5338
EBIT 274 307 367 522 649
T Thué 51 57 62 74 89
(Cong Khau hao 57 81 236 302 322
Trir: Thay déivén luu dong 66 (78) 48 91 49
Trlr: Von dau tur (216) (503 (1,286) (661) (203
Dongtién tu do (FCFF) 219 (149 (624) 22 726
Ty I chiét khau 0.9 0.83 0.81 0.75 0.69
Giatrihién tai cia dong tién tu do 210 (131) (505) 16 498
Tonggia tri hién tai 88

Toc d6 tang trudng dai han (%) 10

Giatri hién tai clagia tridaihan 6,572

Gid trj von cht s& hiru 6,871

S8 lugng 6 phiéu dang luu hanh (triéu CP) 110

Gia muc tiéu (VND) 62,500

Gia thjtrudng (Jun 30 50,100

Ty sudtsinh ki (%) 248

Tinh todn chi phi von binh quan gia quyén (WACC) Chuthich

WACC (%) 87

Lai suat phi rti ro (%) 12 Lgisudttrdi phiéu chinh phli 5ndm

Phan bl rdi rovén ¢d phan (%) 82

Beta 091  Beta5thang kétlr khiniém yétngay 18/12/2020

Chi phi strdung van (%) 87

Ty 1vén (%) 100

Gidtrivon chd s¢hiiu (ty VND) 5,500

Ngun: Bloomberg, Shinhan Securities Vietnam
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Mocchau Milk- 12M PBR du phéng

[ Thuc phdm & D6 udng]
CTCP GIONG BO S'A MOC CHAU

Ngay 30, Thang 06, Nam 2021

Bi€u d6 PBR ctia Mocchau Milk

(VND) x)

- Gig ¢8 phiél e
90,000 ia c6 phiéu 4.0 +2std
80,000 4 35 4 +1 std
70,000 + 3.0 6M avg
60,000 1 25 | \\/—\’Vh. -1 std
50,000 - 2
40,000 - 20 1
30,000 T r r r r r 15 T T T T T T

12/20  01/21  02/21  03/21  04/21  05/21  06/21 12/20 01/21 02/21 03/21 04/21 05/21 06/21

Ngun: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam. Ngun: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam.
Mocchau Milk- 12M PER du phéng Biéu d6 PER ctia Mocchau Milk
x)
(VND)

a 31 - +2 std

90,000 Gia c8 phiéu
___ 30.0x
80000 / ----------------- , ] # s
70,000 o 26.3x
60,000 22.5x 23 1 SMavg
50,000 o 18.8x 1 4 A std
40,000 1 - _ e emmmem oo s oo m oo
sox W -

30,000 T T r r r r 15 r r r r r r
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam.

Ngun: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam.

Cacsw kién quan trong ctia Mocchau Milk (2020-2021)

-

Thi trwong hang hoa
budc vao siéu chu ky
tdng gia do anh hudng
cta dich Covid-19.

DHCD 2021, Mocchau Milk théng
béo k& hoach mé& réng san xuat
bi cham, dy kién s& thuc hién
trong nira cudi nam 2021.

~
-~ _

Chinh thiérc dwoc néng ty 1€ s&
hitu cGia nha dau tu nwéc ngodi
t6i dalén 100%.

06/21

(VND)
90,000 7 Mocchau Mikk ghi nhan két
qua kinh doanh nam 2020
tang trwdng 2 chir s8.
80000 4 l
/ \ r- T =<
1\ \
! )
1
70,000 1
1
1
1
1
60000 1,
1
1 1
' ’ . ‘s
| ] Mocchau Milk [an dau niém yét
50,000 11 U trén san Upcom.
| I’ Phat hanh tang vén 1én 1,100
\J, ty dong.
o Mocchau Milk tr& thanh don vi
40.000 A thanh vién cda Vinamilk.
30,000 T
12120 02/21

04/21

Ngun: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam.
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[ Thuc phdm & D6 udng]

CTCP GIONG BO STA MOC CHAU Ngay 30, Thang 06, Nam 2021

Quan biém Pau Tu

Khai thac hiéu qua lgi thé canh tranh trong tuong lai

CTCP Giéng Bo Stra Mdc Chau (MCM YN, hay Mocchau Milk), doanh nghiép sita cé thi phan I6n thir tu
Viét Nam chiém 2.7% ca nudc va 18% mién Bac vao nam 2020. Mocchau Milk s& hiru hai lgi thé canh
tranh tuong lai ma chua dugc khai thac hiéu qua. Vung chan nudi clia cdng ty toa lac & cao nguyén Moéc
Chau la mét trong ba cao nguyén khi hau 6n ddi duy nhat & Viét Nam (bén canh Ba Viva Da Lat), thuan
lgi nhét dé vira phat trién dan bod sita quy md 1én vai chat lugng stra nguyén liéu dugc dam bao. Vi tri
dia ly thuan lgi dé tiép can thj trudng khu vire phia Bac Viét Nam (dac biét vng ndng thon) hon cac déi
th( cing phan khuc.

Trudc thuong vu mua ban clia Vinamilk (VNM VN, MUA, Gia muc tiéu: VND: 110,000) vao nam 2020,
hiéu qua hoat déng ctia Mocchau Milk tuong doi thap hon so véi cac doanh nghiép cing phan khuc.
Khach hang clia cdng ty kha han hep, chi gidi han & mét sé tinh, thanh phd mién Bac, do thiéu kénh
phéan phai. Giai doan 2016-19, CAGR clia doanh thu va lgi nhuén rong clia Mocchau Milk 1an Iugt1a 3.9%
va -6.4%. Tuy nhién, Mocchau Milk dang thay d6i tich cur, véi tang trudng doanh thu va lgi nhuan clia
nam 2020 lan lugt dat +10.4% YoY va +68.3% YoY. Chiing toi tin rang Mocchau Milk sé tiép tuc phat huy
|oi thé canh tranh va cdi thién két qua kinh doanh nhds su hé trg cdia Vinamilk,

Tang trudng cla Mocchau Milk (2017 - 2020) Mocchau Milk la thwong hiéu sira dwgc chon nhiéu & ndng thon

(%YoY)
80.0 7

W Doanh thu

60.0
40.0 1
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00 |

Loi nhuan rong Vietnam FMCG Brand footprint 2020 (Dairy only)
CRPs (M) CRPs (M)
Urban (4 cities) Score Rank Score Rural
1 IES Vinamilk
62 Fami
50 Ong Tho Milk
32 Mila
25 Southern Star Milk
20 Susu
20 TH TrueMilk

Vinamilk
TH TrueMilk 13
Southern Star Milk 1"
Mila 11
Ong The Milk 10
Dutch Lady 7

— I . I Fami

-20.0 -
2017 2018

Yakult
Susu
Probi

19 Mocchau Milk |
16 Dutch Lady
12 Nuti
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(*) Blue font iz \/inamilk's brand

Ngun: Dt liéu congty, Shinhan Securities Vietnam

Ngun: Kantar World Panel, Shinhan Securities Vietnam / CRPs: Consumer Reach Points
Nang cao nang luc canh tranh nh& hé tro tir Vinamilk

Mocchau Milk (MCM) dang nhan dugc sy hd trg tich cuc tir Vinamilk, thong qua: 1) dan tich hop san
pham clia MocChau Milk vao hé théng phan phéi Viét Nam cda Vinamilk; 2) gia tang loi thé kinh t&€ nhéy
quy ma; va 3) chuyén giao kinh nghiém phat trién san pham.

®Tang dd bao phui nha két hgp véi kénh phan phéi ctia Vinamilk

Thuong hiéu “Moc Chau Milk” dang dan dugc cdi thién théng qua tich hgp san phdm vao hé théng
phan phdi ctia Vinamilk, day la mét lgi thé t6t hon so véi cac d6i thu canh tranh cling phan khic (vi du:
Bavi Milk cla IDP hay Dalat Milk clia TH True Milk, nhitng céng ty c6 hé thong phan phéi nhd hon).
Thém vao do, ching t6i ky vong Mocchau Milk s& uu tién day manh phan phéi & khu virc mién Bac
trong giai doan 2021-22, do vi tri san xudt clia cdng ty & mién Bac va cach Ha Noi dudi 200km. Ching
tdi tin rang, Mocchau Milk s& thanh cong trong viéc cling ¢6 thj phan & khu virc nay trong 2 nam tdi.

Kénh phan phdi cia Mocchau Milk (2020)

Kénh Mdc Chau Milk BaViMilk Dalat Milk
(rahangturchd 28 Khéng co Khéng co
Téng diém bén I gdp vdicongty me 305,400 77 150,027

Nguon: D liéu cdngty, Shinhan Securities Vietnam
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Bién lgi nhuan ctia Mocchau Milk (2017 - 2020)
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[ Thuc phdm & D6 udng]

CTCP GIONG BO STA MOC CHAU Ngay 30, Thang 06, Nam 2021

@ Loi nhuan cao hon nho tan dungloi thé kinh té nho quy ma.

Mocchau Milk dang gia tang lgi thé kinh té nha quy mé, thong qua chuyén mdn hoa hoat dong san
Xudt va ban hang, tir d6 tang doanh thu va gidm chi phi binh quéan. Nam 2021, Mocchau Milk [an dau
tién md rong nha may va trang trai ké tir khi ¢ phan hod vao nam 2005. Bén canh do, cdng ty cling
giam dugc chi phi binh quan nhd hé trg cia Vinamilk, bao gdm mua hé may mac, thu mua nguyén liéu
tho va tiét kiém chi phi cho nha phan phdi. Chi sé bién lgi nhudn clia Mocchau Milk k€ tir nam 2020 da
cai thién manh hon so vdi ndm 2019. Ching toi tin rang, lgi thé kinh t& nhd quy mo s& gilip cling ¢6 i
nhuén tuong lai cla Mocchau Milk.

Tang quy md kinh doanh thic day ting lgi nhuén (2021F- 2025F)

Bién LNHD&SXKD (%) (Ty VND) Capex (LHS) e EB[TDA Margin
120 1,500 - r 20.0%
L 100 1,200 1 [ 180%
- 16.0%
L 8.0 900 A
E 14.0%
L 60 600
F12.0%
L 40 300 4 E 10.0%
T - T - 20 0 . T T T 8.0%

2017 2018

2019 2020 2021F 2022F 2023F 2024F 2025F

Ngudn: Di liéu congty, Shinhan Securities Vietnam

Nguon: Dy liéu congty, Shinhan Securities Vietnam

@ Tao ra gia tri gia tdng cao hon nh& nhdn chuyén giao kinh nghiém phat trién san pham tir
Vinamilk.

Hoat dong phat trién va quang ba san phdm mdi cla Mocchau Milk s& duge ci thién nhe kinh nghiém
tr Vinamilk. Chiing t6i cho rang trong thoi gian téi cong ty sé gat hai nhirng két qua tich cuc nhu: 1) s6
lugng SKUs tang [én mbi nam tlr con s6 khiém tn hién tai (48 SKUs); 2) dau tur trang trai cong nghé cao
4.0 nang cao chat lugng san pham va tir dé nang cap dinh vi thuang hiéu “Méc Chau Milk” va 3) ting
d6 nhan dién thuong hiéu nhd vao hiéu iing marketing chuyén nghiép (lan dau tién thuong hiéu “Mgc
Chau Milk” dugc biét dén nhiéu trén kénh Youtube vai tlr khod “Sita tuoi tir thién duong bo stra Moc
Chau” vao 1Q21). Tir d6, nang luc san xudt clia cong ty c6 thé dap ing san lugng ban hang cao han va
cai thién bién dd gia ban clia san pham.

Co'cdu san pham tir sira clia Mocchau Milk va Vinamilk (2Q21) Chénh léch gia ban giira Mocchau Milk va Dalat Milk
(SKUs) (VND/ san ®MCM Dalat Milk = Chenhléch
200 1 W Siva twoi thanh tring pham)
50,000 - r 90%
~ TP _o
150 4 Sira twoi tiét trung (UHT) 40000 4 l 80.0%
I 60%
Stta chua an 30,000 +
100 1
20,000 A
B Sira chua udng I 30%
] s
50 - 10,000 -
[ . 4 ®
Céc san pham tir stra bo 2.9%
kndc 0 = 0%
0 Sua twoi thanh trung Stra tuoi tiét trung Stra chua &n 100g
MCM VNM 900ml 220ml
Nguén: www giacmosuaviet.com.vn, Dt liu cong ty, Shinhan Securities Vietnam Ngudn: www dalatmilk.com, Dit liéu congty, Shinhan Securities Vietnam
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[ Thuc phdm & D6 udng]

CTCP GIONG BO STA MOC CHAU Ngay 30, Thang 06, Nam 2021

Buréc vao giai doan tang trudng nho tang quy ma san xuat

Chuing t6i tin rang giai doan 2020-25 la giai doan tang trudng clia Mocchau Milk trong béi canh gia tang
quy md san xuat va hoan thién chubi gia tri, théng qua: 1) tang cdng sudt nha may tuong ng véi mé
réng hé théng phan phai va phat trién san pham; 2) ting ngudn sita nguyén liéu dap img nhu cau san
Xudt; va 3) dau tu vao dan bo organic dé phat trién phan khic san pham sira cao cap.

@ Pau tw nang cap cdng sudt san xuat giup day manh san lwgng ban hang

Mocchau Milk s& tang dau tu vén (CAPEX) d& mé rdng quy mo san xudt trong 5 nam téi. Cu thé, cdng
ty du kién chi 130 ty déng vao viéc nang cap cong suat day chuyén san xuat hién tai 1én ~40% trong
nam 2022. Cong ty cling dang xin gidy phép xay dung nha may sita Méc Chau mai dé ti€p tuc tang
cdng sudt thiét k& 1&n gap hai Ian so vai trudc nang cdp (tlr 150,000 san pham/gid 1én 300,000 san
pham/gi®) va du kién hoan thanh vao ndm 2025. Cong ty hién dang hoat dong trung binh bang 90%
cOng sudt thiét k&. Do do, k& hoach dai han nay sé& gitip Mocchau Milk ddy manh dugc san lugng ban
hang, dap Umng kip thdi véi ké hoach tang d6 bao phl va da dang hoa danh muc san pham. Hon nita,
chuing i ky vong Mocchau Milk s& tién vao thij truong mién Trung va Nam, cling nhu xudt khau sang
Trung Quoc sau khi hoan thanh k& hoach mé réng nha may san xuét.

Cong sudt san xuat thiét ké va tang trudng doanh thu ctia Mocchau Milk (2020 - 2025F)

(000 san pham/gic) Cong sust thiét k& e Tiing truréng doanh thu (RHS) (%YoY)
600 - 170
400 - L 140
200 - L 110
0 80
2020 2021F 2022F 2023F 2024F 2025F

Nguon: D liéu congty, Shinhan Securities Vietnam

@ Mé& rong quy md dan bo gilp tang san lugng sita tuoi nguyén liéu

Mocchau Milk du dinh dua trang trai bo 4.0 vao hoat dong va bat dau day manh ma rong dan bo nam
2023. Quy m6 dan bo dur kién sé 37,500 con vao nam 2025 so véi 25,935 con vao nam 2020, trong dé
dan bo tu chdi 1a 6,000 con (2020: 2,000 con), tuong Ung Véi ty |é tur chll nguyén vat liéu tang |én mirc
16% (tr mirc 7.7% trong 2020). Phat trién dan bo gitp ngudn sita tuci nguyén liéu clia cong ty tang 1én,
dap tng viec ma rong quy moé san xudt. Hon nita, day la tién dé dé€ Mocchau Milk: 1) tao ra thém san
pham c6 gia tri gia tang tuong lai; 2) han ché rdi ro bién dong gid nguyén vat liéu dau vao, cai thién bién
lgi nhudn gdp (cao han khodng 2 diém % ké tirnam 2024 so véi mdrc 31.5% nam 2020); va 3) dat Igi thé
canh tranh vé gia ban, ho trg chién lugc tang thi phan dai han.

® Pau twvao dan bd organic dé phat trién san pham cao cap

Mocchau Milk c k& hoach phat trién dan bo organic ké tir nam 2023. Trong nganh stra Viét Nam hién
tai, Vinamilk va TH True Milk 1a hai don vi duy nhat c6 du kha nang dé phat trién dan bo organic, loai bo
doi hoi Kithuat chan nudi cao. Trong khi d6, nhu cau tiéu dung stra organic hién tai dang tang truéng
nhd xu hudng tiéu dung cao cap. Vi vay, khi Mocchau Milk tu chl dugic ngudn stra nguyén liéu organic,
cdng ty s& dd kha nang mé& rong thém phan khic khach hang cao cap. Két qua I, gia ban binh quan
tang 1&n va gia tri thuong hiéu ciia Mocchau Milk cling dugc néng 1én phan khic cao cap.
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[ Thuc phdm & D6 udng]

BAO CAO CONGTY CTCP GIGNG BO STA MOC CHAU Ngay 30, Thang 06, Nam 2021
Ty Ié tw chti sita twoi nguyén liéu ctia Mocchau Milk (2020 - 2025F) Nhu cau sira organic (2020)
(trigu livnam) s 20 lwgng sita ty cha San lwong sita thu mua
300 - Ty 1¢ ty chil (RHS) - 18.0%
250 Hoan thanh trana traid 0 I 16.0% SfPa NLPéC Organic
0% (TH True Milk, Vinamilk, Dutch Lady)
200 - L 12.0%
L 10.0% 153% 3.8 29%
150 4 | 6.0% +52,000 h9 gia dinh
0 | | 6'00/ T&ng trwdng Tylé Ty lé tiep tuc
o san lwong (%YoY)  tham nhap (%) st dung (%)
L 4.0%
50 -
- . L 2.0%
04 L 0.0%

2020 2021F 2022F 2023F 2024F 2025F

Ngun: Dt liéu cngty, Shinhan Securities Vietnam Ngun: Kantar World, Shinhan Securities Vietnam
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BAO CAO CONGTY

[ Thuc phdm & D6 udng]

CTCP GIONG BO STA MOC CHAU Ngay 30, Thang 06, Nam 2021

Du Phong Doanh Thu

Doanh thu tang trudnglién tuc & mirc hai con sé trong giai doan 2021-25

Chuing t6i tin rdng doanh thu clia Mocchau Milk s& tang trudng lién tuc & mirc hai con s6, tuong Ung
VGi téc d6 tang trudng kép hang nam (CAGR) +13.6% trong giai doan 2020-25, t: 1) m& rong quy mo
san xudt véi tdng cdng sudt thiét k& tang 1én 507,000 sdn pham/gi nam 2025 (2020: 150,000 san
pham/gid); va 2) san lugng ban hang ting manh (+13% trung binh mdi ndm). Bén canh d6, ching téi
ky vong bién Igi nhudn rong clia cdng ty s& bat dau cai thién hon k& tir ndm 2024 nh& vao: 1) bién do
gia ban rong haon (+~2%) do tang SKUs; 2) ty 1& tur cht sita nguyén liéu tang (16% nam 2025 tir 7.7% nam
2020); va 3) dong gbp clia san pham organic cao cap. Cu thé, bién lgi nhuan rong 2024 va 2025 dugc
ky vong s& tang lén [an lugt 9.8% va 10.2% ti mutc trung binh 9.7% giai doan 2021-23.

D phéng doanh thu va bién Igi nhuan rong ciia Mocchau Milk (2020 - 2025F)
(Ty VND) Nha may Stra 182 Nha may Stta Moc Chau MGi e Bign LNR (RHS) (%)
7,100 - - 12,0

6,100 1
5,100 1
4,100 A

F 10.0
3,100 1

2,100 A

1,100 A

100 8.0
2020 2021 2022 2023 2024 2025F

Nguon: D liéu cdngty, Shinhan Securities Vietnam

Trién vong doanh thu, Igi nhuén clia Mocchau Milk (2019-2025F)

(Bon vi: Ty VND) 2019 2020 2021F 2022F 2023F 2024F 2025F
Doanh thu thuan 2558 2823 3132 3530 4,020 4,601 5338
© Nhamay stta Mdc Chau 182 2215 2786 3132 3530 4020 4601 5001
@ Nhamay stta Mdc Chau méi 0 0 0 0 0 0 337
Loinhuan gop 486 888 %8 1,120 1,293 1,556 1,862
Lginhudn tir HDKD 14 262 274 307 367 4% 632
Loinhuan rong 167 281 312 350 378 450 542
Bién loi nhuan (%)
Bién loi nhuan gop 190 315 309 317 322 338 349
Bién loi nhuan tir HDKD 55 93 87 87 91 108 1.8
Bién lgi nhuan rong 6.5 100 100 99 94 98 10.2
Tangtrudng (%YoY)
Doanh thu thuan 31 104 11.0 127 139 144 16.0
Lginhuan gop 41 828 9.0 15.7 155 203 19.7
Lginhuan tir HDKD (130) 86.0 44 120 196 352 274
Lginhugn rong (7.2 683 1.1 124 79 19.0 205

Nguon: Dif liéu congty, Shinhan Securities Vietnam

Trién vong doanh thu va lof nhudn clia Mocchau Milk theo quy (2020 - 2022F)

(Banvi: Ty VND) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21F 3Q21F  4Q21F | 1Q22F 2Q22F 3Q22F  4Q22F | 2020 2021F  2022F
Doanh thu thuan 633 734 775 681 621 745 846 91 777 953 953 844 | 2823 3132 3530
Lginhuan gop 178 218 268 225 174 21 278 307 229 280 322 291 888 968 1,120
Loinhuan tir HDKD 44 58 29 62 42 60 81 90 63 68 106 70 262 274 307
Loinhuan rong 47 59 102 72 50 Al 93 97 66 80 115 90 281 312 350
Bién loi nhuan (%)

Bién Igi nhuan gop 281 296 346 330 281 283 329 333 294 294 337 345 | 315 309 31.7
Bién lof nhuan tir HDKD 6.9 78 128 90 6.7 8.1 96 98 8.1 7.1 111 83 93 87 87
Bién lof nhuan rong 74 81 132 10.6 80 95 11.0 105 85 83 120 10.7 99 100 99
Tang trudng (%YoY)

Doanh thu thuan 144 24 137 122 (1.8 15 9.1 35.2 250 279 127 84 103 11.0 127
Lginhuan gop 75.0 76.0 1029 739 (1.8 (30) (36) 36,6 311 326 157 (5.1) 828 9.0 157
Loi nhuan tir HDKD 27.2 84.2 124.8 95.1 4.7) 4.7 (184) 468 50.7 120 309 (223 86.0 44 120
Loinhugn rong 346 462 1129 66.2 (5.1) (19.6) 9.6) 347 338 124 237 6.3 683 1.1 124

Ngun: Dtliéu cngty, Shinhan Securities Vietnam
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BAO CAO CONGTY

[ Thuc phdm & D6 udng]
CTCP GIONG BO S'A MOC CHAU

Ngay 30, Thang 06, Nam 2021

Tong quan vé cong ty

Lich st hinh thanh va phat trién clia CTCP Gidng Bo Sira Mdc Chau

Cong ty Giéng Bo Stta Moc Chau (Mocchau Milk) dugc thanh lap vao nam 1958 vai tién than la Nong Trudng Quan Boi Moc Chau. Cong ty hoat
ddng dudi hinh thirc la doanh nghiép nha nudc, va la “ngudi ma dudng” cho nganh chan nudi va san xuét stra cong nghiép Viét Nam. Nam 2005,
doanh nghiép chuyén thanh céng ty c6 phan, trong d6 Téng cong ty Chan Nudi Viét Nam (nha nudc s& hitu 100%) nam gitr 51%. Nam 2019,
Mocchau Milk tré thanh mét don vi thanh vién clia Vinamilk. Hién tai, CTCP Giéng Bo Sita Mdc Chau s& hitu 1 trang trai bo sita Moc Chau, 3 trung
tam bo giong, 2 nha may ché bién sira va 1 nha may ché bién thirc &n chan nudi.

Nam 2020, CTCP Giéng Bo Stra Moc Chau lan dau tién dugc niém yét trén san Upcom véi von diéu 1é ban dau la 668 ty dong. Nam 2021, cong ty
phét hanh thém c6 phan cho c6 déng hién hiru va ddi tac chién lugc, ting vn 1én 1,100 ty déng.

Co'ciu cd dong

Dén ngay 18/05/2021, cg cau c6 dong clia Mocchau Milk phan theo loai
nha dau tu 13 1) C6 dong chién lugc (68.13%); 2) Hoi dong quan tri va
nhitng ngudi c6 lién quan (1.98%); va 3) C6 dong tu do trong va ngoai
nuGc (29.89%). Trong d6, ba c6 déng I6n [a CTCP Chan Nudi Viét Nam
- Vilico (32.50%), CTCP GTN Foods (26.78%), va Vinamilk (8.85%).

Co ciu cé dong cia Mocchau Milk

C8 dong khéac,
25.97%

Héi déng quan
tri va nhirng
nguoi co lién
quan, 1.98% C& dong chién

e lwoc, 68.15%
Co dong to

chirc, 3.90%

Nguon: Dit liéu congty, Shinhan Securities Vietnam

Hoat dong kinh doanh

Mocchau Milk c& danh muc san pham hon bao gom stta UHT, sita
thanhtrling, sita chua an & udng, bo'va cac san pham strakhac. 100%
doanh thu cia Mocchau Milk dén tirthi truang ndi dia.

Co cau san pham cdia Mocchau Milk
Khac, 1%

Sira chua,
34%
Sira
UHT,62%
Sira thanh
tring, 3%

Cau trtic quan tri doanh nghiép ctia CTCP Giong Bo Sira Mdc Chau (2021)

Vinamilk —
67.90%
Téng cong ty chan nudi Viét Nam
(vilico) B.85%
l 59.30% *

CTCP GiGng Bd Sira Mgc Chau
(MCM VN)

—

CTCP Pau tur va xay dung
Méc Chau

* Note: post-merged GTNFood to Vilico

1 Nha mayché&biénthircan [l
chan nudi (TMR)

1 Trangtraibo
2 Nha may Stra

Ngudn: D liéu congtty, Shinhan Securities Vietnam
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[ Thuc phdm & D6 udng]
CTCP GIONG BO S'A MOC CHAU

Phu luc: Bao cao tai chinh

I Két qua hoat ddng kinh doanh

BAO CAO CONG TY Ngay 30, Thang 06, Nam 2021

I Bang can d6i ké toan

Ném (Ty VND) 2019 2020  2021F 2022F  2023F Ném (T§VND) 2019 2020  2021F  202F  2023F
Tongtaisan 1,072 1223 2506 2610 3407 Doanh thu thudn 2558 2823 3132 3530 4,020
Tai san ngan han 87N 1,036 2252 1843 1,589 Tangtrudng (%) 31 104 109 127 139
Tiénvatuong duongtien 74 21 ALl 253 366 Gid von hang ban 2072 1,935 2164 2410 2727
PautuTC ngén han 419 611 1645 1142 707 Loinhuén gop 486 838 968 1,120 1,293
Cac khodn phaithu Al 145 121 165 160 Biénlgi nhuan gop (%) 19.0 315 309 317 322
Hangton kho 294 204 254 257 321 Chi phi bén hang 3218 59.6 661.9 7766 884.4
Tai san ngan han khac 13 53 2 27 34 Chi phi QLDN 233 295 327 369 40
Taisan dai han 201 187 344 767 1818 LN tir HDKD 141 262 274 307 367
Taisan cddinh 1% 151 339 761 1813 Tang trudng (%) (130) 86,0 44 120 196
Chi phi xdy dung coban - 29 - - - Bién LN tlr HDKD (%) 55 93 87 87 91
Taisan dai han khac 7 6 5 5 5 LN khac 2 30 84 % 66
Tongng 345 31 00 373 11277 Thu nhaptai chinh 8 4 9% 108 81
Ng'ngan han 343 251 340 313 424 Chi phitai chinh 0 0 0 1 0
Khodn phditrd 304 217 308 277 385 Trong dé: Chi phi laivay 0 . . . .
Vay vangthué tai chinh ngan han = - = - 2 Lof nhuan rong tir HPKD khac B) (6) () (6) )
Khac B 3 32 36 39 LNTT 186 298 363 408 40
Ng'dai han 3 60 60 60 703 Thué TNDN - 17 51 57 62
Vay vang'thué tai chinh dai han - - - - 643 LNST 167 281 312 350 38
Khac 3 60 60 60 60 Tangtrudng (%) 7.2) 683 1.1 124 79
V6n chti s& hiru 727 912 219% 2237 2280 Bién lgi nhuan rong (%) 65 99 100 99 924
Vongop chti s¢ hitu 668 668 1,100 1,100 1,100 LNST ¢§ dong congty me 167 281 312 350 378
Thang duvon - - 817 817 817 Laiich CBTS - - B - -
Lof nhuan gitt lai 4 199 203 208 214 LN trurc thué va ldi vay 141 262 274 307 367
Vonkhac 17 45 7% M 149 Tangtrudng (%) (129 858 44 120 196
Loi ich c8 dong khong kiém soét - BienN (%) 55 93 87 87 91
*Tongng - - - - 643 LN trudc thug, i vay va khau hao 193 314 331 388 603
*Ng'rong (tién) 74 @) @) @3 277 Tang trudng (%) (142) 628 54 173 553
Bién LN (%) 75 1.1 10.6 11.0 15.0
P Luu chuyén tién té ¥ Chi sé tai chinh
Nam Ty VND) 2019 2020 2021F  202F  203F  Nam 2019 20200 2021F  202F  2023F
Tién tir HDKD 214 299 301 169 493 EPS(VND) 2309 3773 2545 2,860 3085
Lof nhudn sauthué 167 281 312 350 378 BPS(VND) 10879 13651 19966 20334 20731
Khéu hao TSCD hitu hinh 63 52 57 81 236 DPS(VND) 3438 1,000 3,651 2492 2,688
Khau hao TSCB 6 hinh - PER () 217 133 19.7 175 16.2
Ldivay 0 - - - - PBR(x) 46 37 25 25 24
Thay d6ivénluu dong 35 24 66 (78) 48 EV/EBITDA (x) 174 107 16.7 142 9.1
Thay doi khac (51) (58) (134) (185) (169) Ty 18 chitrd cGtirc (%) 171 238 782 782 782
Tién tir HD dau tw 16 (208)  (1,248) 0 (852) LA cotrc (%) 6.9 20 73 50 54
Tangtaisan cd dinh 32 (20) (216) (503)  (1,286)  Khaningsinh i
Giamtai sanco dinh 2 3 - - ° Bién EBITDA (%) 75 "1 106 1.0 15.0
Thay d6i trongtai sanvo hinh Bién LN tir HDKD (%) 55 93 87 87 9.1
Thay d6i trongtai san dautu 45 (192) (1,034 503 435 Bién LNST (%) 6.5 99 10.0 99 94
Thay dai khac - - 1 - - ROA (%) 15.1 245 163 135 126
Dongtién tw do 182 279 86 (334) (793) ROE (%) 223 343 20.1 158 16.7
Tién tlr HD tai chinh (190) (167) 1,040 (234) 391  Khanangtai chinh
Thay ddi trongvan 6 phan - 1249 - Ng'vay V6n chi s& hitu (%) 282
Thay d6i trongvay ngdn han - - No'vay rong/ EBITDA (%) - - - - 11
Thay d6itrongvay dai han - - - - 643 Ty s6thanhtoan tién mét (%) 137 160 394 7.1 841
Co e, loi nhuan da tra cho CSH (190) (167) (244) (274) (296) Kha ndng thanh todn laivay (x) 871
Thay d6i khac 0 0 35 40 44 Higuquahoat dong
Luu chuyén tién thuan trongndm 39 (77) 9% (65) 33 Vong quay von luu dong (fan) 47 43 23 21 30
T8ngtién daunam 3 74 3 211 253 Vong quay hangton kho (ngay) 554 470 386 386 386
Thay dditrongty gia - - - - - Vong quay khoan phaithu (ngay) 103 140 155 148 148
Tongtién cui nam % 23 211 253 366 Vong quay khoan phaitra (ngay) 54.1 492 43 43 43

Nguon: Dt liéu congty, Shinhan Securities Vietnam

Nguon: Dit liéu congty, Shinhan Securities Vietnam
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[ Thuc phdm & D6 udng]

BAO CAO CONGTY CTCP GIBNG BO SUA MOC CHAU

Ngay 30, Thang 06, Nam 2021

CTCP Gidng Bo Sira Mdc Chau (MCM)

Gid co phiéu Ngay Khuyén nghi [Target price |  Target price gap (%)
(VND) = Share price (LHS) (05/20=100) (VND) | Average | Max/Min
90,000 - Relative to VNINDEX (RHS) 30/06/2021 (BC lan dau) MUA| 62500 -
80,000 A - 240
70,000 1 L 200
60,000 o L 160
50,000 A L 120
40,000 e
30,000 - 80
20,000 A - 40
10,000 T T 0

12120 03/21 06/21
Gia muc tiéu
(VND) Share price ~ =====Target price
90,000 A
70,000 -

A

50,000 -
30,000 T T

12/20 03/21 06/21

Ghi cht: Tinh toén chénh léch gia muc tiéu dua trén 6 thang qua

Shinhan Securities Vietham

C6 phiéu Nganh

1. MUA: Kha nang sinh |0i trong 6 thang tir +20%tré 1én 5. TICH CU'C: C6 phiéu dugc theo ddi c6 von hda [én nhét trong nganh dugc khuyén nghi MUA
2. MUA ngén han: Kha ndng sinh 0 trong 6 thang tlr +20% dén -15% | 6. TRUNG LAP:V C6 phiéu dugc theo ddi c6 vén héa 16n nhét trong nganh dugc khuyén nghj MUA
3. GI0 Kha nang sinh I&i trong 6 thang tir-15% dén -20% ngan han hodc GIU ] .

4, BAN: Kh ning sinh 6 trong 6 thang thap hon -20% 7. TIEU CU'C: C6 phiéu dugc theo ddi c6 von hda Idn nhat trong nganh dugic khuyén nghi BAN
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BAO CAO CONGTY CTCP GIBNG BO SUA MOC CHAU

Ngay 30, Thang 06, Nam 2021

Compliance & Disclosure Notice

Analyst Certification

1. The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: AN NGUYEN

Important Disclosures & Disclaimers

2. As of the date of publication, Shinhan Securities Vietham Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the
following companies mentioned in this report: Moc Chau Milk (MCM VN) and Vinamilk (VNM VN)

3. Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors or employees may have interests, or long or short positions,
and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

4. As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
equity securities of the companies mentioned in this report.

5. Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam
Co., Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

6. Allopinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments, and may differ from
actual results.

7. This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation or warranty, expressed or implied, is made as to its accuracy, completeness or correctness. Shinhan Securities
Vietnam Co., Ltd. makes a best effort but does not guarantee the accuracy, completeness or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.

8. This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

9. Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

Distribution

10. United States: This report is distributed in the US by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for major US
institutional investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance
thereof represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding
that they will direct commission income to Shinhan Securities Vietnam Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document
wishing to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts
responsibility for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as
amended, and, in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption
from registration requirements.

1. All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact
Shinhan Securities Vietnam Co., Ltd. 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 Shinhan Securities Vietnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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