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MA QNS
QUAN BIEM MUA
Gia hién tai (déng) 51,800
Gi& muc tiéu (déng) 61,300
Sudt sinh 10 18.3%

Chuyén vién phan tich: Nguyén T.Ngoc An

Email: an.ntn@shinhan.com

bién thoai: S (84-28) 6299-8023

THONG TIN CO BAN
Nganh nghé: San xudt thuc phdm

San: UPCOM

DU LIEU 6 PHIEU

VN INDEX 1,356

Vén hoa (ty VND) 18,489
S6 lugng CP luu hanh (triéu CP) 357
S6 lugng CP GD tu do (triéu CP) 211
Cao nhat 52 tuan (dong) 55,200
Thép nhat 52 tuan (dong) 31,000
KLGD TB 3 thang (tr CP) 1.0
GTGD TB 3 thang (ty dong) 40

BIEN DPONG GIA QNS SO VOI VNINDEX

(%) 3Thdng 6Thang 12Thang
Tuyét doi 29.5 18.8 49.7
Tuong doi 29.4 9.4 1.6
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Trudce khi ban dau tu,
hay hoi ching toi!
LUAN PIEM PAU TU

1) Vi thé doanh nghiép:

- QNS la nha san xuat sita dau nanh 1dn nhat Viét Nam (3 nha may) véi thi phan ~86% nam
2020. Bén canh do, cong ty cling la nha san xudt dudng 1&n thd 3 Viét Nam (2 nha may) vdi
thi phan ~12% nam 2020.

- Khach hang: Hon 99% doanh thu ctia QNS dén tir ngudi tiéu dung trong nudc, chi yéu la
cac mat hang thuc phdm nhu stra dau nanh, dudng, banh keo hodc nudc sudi. San pham cla
cobng ty dugc phan phdi khdp Viét Nam théng qua kénh ban 1é truyén théng (163 nha phan
phai), hién dai (20 chudi siéu thj) va thuong mai dién tu.

- B6i thd: Thuong hiéu ndi dia vé sita dau nanh (Vi du: Vinamilk, Nutifood hodc Ecosoy) va
dudng (vi dy: TTC hodc Lam Son); va nhap khau.

2) Quan diém dau tu:

- Doanh thu mang sra hat (chiém 46% doanh thu 1H21) dugc ky vong quay lai tang trudng
duong k& tir nam 2021 (2020: -9.2%YoY), nha 1) tiéu thu stra dadu nanh cé thuong hiéu & Viét
Nam dang bat dau tang trudng (theo bao cdo Kantar); va 2) QNS tang cudng cac hoat dong
quang cao, khuyén madi tai cac kénh phan phdi trong nudc cling nhu budc dau phat trién
thém thj trudng nudc ngoai (Trung Quéc va Nhat Ban) dé ddy manh doanh thu (san lugng
3Q21 tang 15%YoY).

-Doanh thu mang dudng (chiém 21% doanh thu 1H21) dugc ky vong tdng manh nhd tiéu thu
dudng ndi dia va gia ban déu cao hon. Th nhat, Viét Nam &p thué chéng béan phé gia dudng
Théi Lan tr 06/2021 va diéu tra chéng 1an tranh thué€ dudng d8i vdi 5 quéc gia ASEAN tir
09/2021 thlc ddy cho xu hudng gidm cla dudng nhap khau (thang 7/21: -13.4%YoY). Th( hai,
giad dudng thé gidi dy bao tiép tuc ting cao két hgp han ché& dudng nhap khu s& khién gia
dudng ndi dia c6 thé duy tri & murc cao ndm 2021-22.

-Lgi nhuan rong cda QNS dugc ky vong sé tang trudng 2 chir s6 giai doan 2021-22 sau khi tri
qua tang trudng &m nam 2020. Bau tién, QNS c6 Igi thé trong chi dong quan ly chi phi nhd
s& hitu chudi gia tri khép kin tir cdy gidng - ndng trai - nha mday san xuat cla 2 san pham
chinh sita dau nanh va dudng mia. Lgi thé nay giip QNS duy tri bién Igi nhuan mang stra 6n
dinh ~40% trudc rdi ro bién déng clia gia nguyén liéu dau vao va thi phan mién Nam dugc
md& rong 6n dinh sau 3 ndm hoat ddng nha may Vinasoy Binh Duong. Ti€p theo, bién Igi
nhuan mang dudng ky vong cai thién manh mé nho gia dudng duy tri & mdc cao.

-Dua trén 1) ky vong tang trudng 2 chi s trong thu nhap nam 2021-22 cda QNS; va 2) P/E du
phéng murc 12.4x, ching tdi du bao gid muc tiéu nam 2022 cla QNS sé dat 61,300 dong,
mang lai Igi nhuan +18.8% so vai thj gia 51,600 dong vao ngay 05/10/2021.

3) Rui ro:

- Chinh sach thué& han ch& nhap khdu dudng mia chi la ngdn han. Budng nhap khau c6 thé
tang lai lam gidm gia dudong.

- Nganh stra hat c6 rao can gia nhap nganh rat thdp, dan dén rdi ro cac déi thu I6n F&B ¢
thé tién vao chia lai thj phan san phdm stra ddu nanh (s&n pham chi€ém 75% Igi nhuén QNS).

- Thu nhap ngudi tiéu dung gidm sut do Covid-19 ¢6 thé gidm surc tiéu thu sita hat.

CHi TIEU TAI CHINH

2018 2019 2020 2021F 2022F
Doanh thu (ty déng) 8,031 7,681 6,490 7.734 8,637
LN t&r HDSXKD (ty dong) 1,357 1,457 1,163 1,347 1,614
Bién LN hoat dong (%) 16.9 19.0 17.9 17.4 18.7
LN sau thué (ty déng) 1,240 1,290 1,049 1,265 1,509
Bién LN thuan (%) 15.4 16.8 16.2 16.4 17.5
Gia tri s6 sach (dong) 18,111 21,466 21,915 26,112 31,119
PER(x) 8.3 6.3 11.3 14.8 12.4
PBR(x) 1.9 1.3 1.8 2.3 2.0
ROE(%) 25.1 21.8 15.9 16.1 16.1
EPS (d6ng) 4,182 4,306 3,450 4,155 4,956

’ (*) Dir ligu téng hop cda Bloomberg
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(VND) i4 QNS Gid muc tiéu
70,000

60,000

50,000 -

40,000 A

30,000

20,000 . . . .
10/2020 01/2021 04/2021 07/2021 10/2021

P/E Cong ty va cac ddi thu
x)
450 -
400 A
35.0 o
30.0 +
250 A
20.0 4 ~—

15.0 A
100
5.0

0.0 T T T T

12.2017 12.2018 12.2019 12.2020 10.2021
e ONS emmmTrung Binh SBT e SLS VNM
Bién lgi nhuan hoat ddng va thuan qua cac nam
e Bién 101 nhudn hoat dong @ Bié&n |gi nhuan thuan

20.0% A

19.0%

18.0% A

17.0%

16.0% A

15.0%

14.0% A

13.0% A

12.0%
2018 2019 2020 2021F 2022F

(*) Dir ligu téng hgp cda Bloomberg

@ Shinhan Securities

f

Trudce khi ban dau tu,
hay hoi chiing tai!

Doanh thu tir cic hoat ddng kinh doanh chinh (ty déng)

(ty VND

10,000

8,000

6,000

4,000

2,000

)

2019

W Sita Dau Nanh

Buong Thanh Phat Khac

P/E trung binh 3 nam ctia QNS

(x)
18.0 -
16.0
14.0
12.0
10.0
8.0
6.0
4.0

2.0 A

0.0

P/E

sseees -1std

2021F 2022F
e— A\Verage +1 std
seeses +2std -2 std

1111

2020

10/18

04/19 10/19

04/20

10/20 04/21

Doanh thu - Igi nhuan qua cac nam
(ty VND)

10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

0

. Doanh thu

Loi nhuan thuan

2018

Tang trwdng DT e Tang trwong LN r
/
2019 2020 2021F 2022F

-
Mién Trir Trach Nhiém

t6n that lién quan dén viéc sir dung toan bd hodc mét phan bao cdo nay.
CT Chirng khoan Chirng khoan Shinhan Viét Nam.

cho céc tranh chap phap Iy lién quan dén cac quyét dinh dau tu.

+ Nbi dung clia bdo cdo nay dugc thuc hién véi muc dich cung cdp théng tin va phan anh quan diém cia ngudi thuc hién ma khéng chiu bat cir tac ddng tir ngudi khac
+ Bao cdo nay dua trén dir liéu qua khir va gia c6 phiéu trong tuang lai cé thé khac so véi qué khar.
+ CT Chirng khoan Ching 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 véi cac khodn 16 hodc

+ Théng tin va nhan dinh cé thé thay ddi bat cr 1uc ndo ma khdng can bao trudc va cé thé khac hodc nguoc véi quan diém dugc thé hién trong cac mang kinh doanh khac ctia

* Quyét dinh dau tu cudi cung phai dua trén cac danh gia ca nhan cta khach hang, va bao cdo phan tich nay va cac tai liéu marketing khéng thé dugc str dung nhu 1a chirng cr

Ban quyén © 2020 thudc Cong ty Chirng khoan Shinhan Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoac xuat ban (toan bd hoac timg
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