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b Trudc khi ban dau tu,
hay hoi ching tai!

LUAN PIEM PAU TU

1) Vi Thé Doanh Nghiép

- Khach hang: ngudi tiéu dung sita va cac san pham sita trén 3 tudi & Viét Nam.

- Pa8i thd: Cac cong ty sira ndi dia (TH True Milk, IDP, Da Lat Milk) va cadc madt hang nhap khau

- San phdm thay thé&: Cac loai sita ngudn géc thuc vat (sita dau nanh, hanh nhan, v.v.)

2) Quan diém dau tu:

- MCM cé thj phan I&n th 4 (2020: 2%) trong nganh slra nudc Viét Nam va von diéu |é 1én tha

2 (701 ty dong) trong nganh sita trén TTCK (sau Vinamilk). Céng ty dugc ky vong sé tang thém

thi phan va doanh thu, thong qua: 1) Tan dung hé théng phan phai Ién nhat Viét Nam cta

Vinamilk (Vinamilk s& htru MCM tr nam 2020) d€ dua san pham cda minh t&i thj truong méi &

mién Trung va mién Nam; va 2) Tang do nhan dién thuong hiéu "Stra Moc Chau" véi khach

hang théng qua cac chuong trinh quang cao, khuyén mai.

- San lugng stra dugc san xudt ciia MCM udc tinh sé tang khoang +16%YoY |1én 174,000 hop

stra/gid trong ndm 2021 va +10%/nam trong giai doan 2022-25. P& thuc hién diéu nay, cong

ty s& dau tu mét day chuyén san xuat hdp stra 180ml véi cong suat 24,000 hop/ gid, va cdi

thién céng suat clia 3 day chuyén hién hiru. Hién nay, MCM dang hoat dong gan 100% cong

sudt, do @6 md réng nang luc san xudt sé dap ing dugc nhu cau tang trudng cla cong ty &

murc 2 chir s6 trong 3 nam taéi.

- Bién Igi nhuan gbp clla MCM dang cai thién manh mé (2020: 31% so v&i 2019: 19%), nhd

vao: 1) Gidm gia nguyén vat liéu dau vao do mua chung véi Vinamilk; 2) Chinh sach chiét khau

vGi nha phan phai tét hon nhd gitp dd cda Vinamilk. Ngoai ra, cdng ty c6 ké hoach tang ty |é

tu chd nguyén vat liéu nhd vao tang dan bo ty nudi (1én 34% trong nam 2021 tlr 8% trong

nam 2020), diéu nay sé& gilip bién lgi nhuan gbp sé tiép tuc cai thién tiém can vé mac cda

Vinamilk trong thdi gian tdi.

- K&t qua kinh doanh tang trudng trong nam 2020 la tién dé cho sy tang trudng manh mé cda

MCM trong giai doan tiép theo. Nam 2020, cong ty dat dugc doanh thu va lgi nhuan rong lan

luot 13 2,823 ty ddng (+10%YoY) va 281 ty ddng (+68%YoY). Ching tdi dur bao MCM s& dat

doanh thu va lgi nhuan rong lan luot 1a 3,318 ty dong (+18%YoY) va 460 ty dong (+64%YoY)

trong nam. Khi @6 2021F P/E cla MCM sé la 16.4x v&i von hda 7,568 ty dong (vdi gia thi

trudng 68,600 ddng/cé phiéu), day |a murc P/E tuong d6i hap dan so vdi tiem ndng tang

trudng 1én & mdc 2 con sé cia MCM.

3) Rdi ro:

- MCM chiu rti ro canh tranh ngay cang cao, ly do: 1) thi trudng stra Viét Nam da dat t&i diém

bdo hoa (2015-20 CAGR & mUrc +6.6%); va 2) hiép dinh EVFTA c6 hiéu luc tlr ndm 2020 khién

stfa nhap khau tir chau Au thAm nhap thi trudng dé hon truéc. D6 nhan dién thuong hiéu clia

MCM van con thdp & thj trudng mién Trung va mién Nam trong khi du dja ting thém thi phan

& mién Bac khong con nhiéu, do d6 cong ty s& phai tang chi phi quang cdo va ban hang dé

tang dé phd.

- Nam 2020, hon 90% sira tugi dau vao cla cong ty dugc thu mua tlr cac trang trai bo sira cda

ndéng dan. Ty |& tu chd nguyén vat liéu thap (8%) khién céng ty chiu rdi ro: 1) Chi phi mua

nguyén vat liéu dau vao cao; va 2) Khong chd déng dugc ngudn cung nguyén vat liéu (so

lugng va chat lugng), dan dén rdi ro bi gian doan chudi cung ang.

CHi TIEU TAI CHINH

2016 2017 2018 2019 2020
Doanh thu (ty dong) 2,281 2,466 2,482 2,558 2,823
LN t&r HDSXKD (ty dong) 176 186 162 142 261
LN trudc thué (ty dong) 216 228 201 186 298
LN sau thué (ty dong) 204 217 181 167 281
EPS (dong) 3,324 3,520 2,892 2,601 3,772
Gi& tri s6 sach (d6ng) 12,469 13,489 13,508 10,879 13,651
PER(x) 19.3 18.1 21.7 27.6 16.4
EV/EBITDA(X) 15.8 14.5 15.9 22.2 14.6
PBR(x) 5.5 5.1 5.1 6.3 5.1
ROE(%) 28.7 29.4 23.5 22.3 343

(*) DiF liéu téng hop cta FiinPro
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Mién Trir Trach Nhiém

+ Nbi dung clia bdo cdo nay dugc thuc hién véi muc dich cung cdp théng tin va phan anh quan diém cta ngudi thuc hién ma khéng chiu bat cir tac dong tir ngudi khac

+ Bao cdo nay dua trén dir liéu qua khir va gia c8 phiéu trong tuong lai c6 thé khac so véi qua khu.

+ CT Chirng khoan Chirng khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cap cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém vai cac khoan 16 hoac
t8n that lién quan dén viéc sir dung toan bd hodc mét phan bao céo nay.

* Théng tin va nhan dinh cé thé thay déi bat cr Iic ndo ma khdng can béo trudc va cé thé khac hodc ngugc véi quan diém dugc thé hién trong cac mang kinh doanh khéc ctia CT
Chirng khoan Chirng khoan Shinhan Viét Nam.

* Quyét dinh dau tu cudi cung phai dua trén cac danh gia ca nhan clia khach hang, va bao cao phan tich nay va céc tai liéu marketing khéng thé dugc str dung nhu 1a chirng cr cho
cac tranh chap phap ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2020 thudc Céng ty Chirng khoan Shinhan Viét Nam. Bao cdo nay khéng dugc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng
phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng khoan Shinhan Viét Nam.
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