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Giai toa suw cang thang

[Ha khuyén nghi/ Duy tri gia muc tiéu]

NAM GIT

Gia muc tiéu (12months) 62,500
Thigié (31/08/2021) 54,800
Tang gia (%) +14.1
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VNINDEX 1,331
HNXINDEX 343
V6n hoa (tj VND) 6,028
SLCP luu hanh (triéu CP) 110
SLCP tw do giao dich (triéu CP) 110
Caofthap nhét 1 nam (dong) 81,200/40,500
KLGD binh quan 60 ngay (CP) 43764
GTGD binh quan 60 ngay (triéu dong) 2459
S&hiitu nudc ngoai (%) 100
Co dong I6n (%) Viico 325
GTNFoods  26.8
Bién dong gia 3m 6M 12M
Tuyét doi (%) 11.8 (19.9) -
Tuong d6i (%) 123 (32.1)
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Ngun: Bloomberg

Ha khuyén nghi sang NAM GIJ, duy tri gia muc tiéu tai VND62,500

Dua trén gia c6 phiéu clia Mocchau Milk da vuot 1én tir ddy khodng +24.5% ké tir cudi
théng 6/2021 va gid muc tiéu dugc duy tri @ mdc VND62,500, chiing tdi ha khuyén nghi
sang trang thai NAM GIU' tir MUA d6i v&i CTCP Giéng Bo Sita Moc Chau, hay Mocchau
Milk (MCM VN). Gia 6 phiéu tang da phan nao phan anh vé viéc nang cap cong suat da
duoc xac nhan vao gitta thang 7/2021, du kién s& hoan thanh trong nam 2021, tir d6 hd
trg cho da tang trudng hai chir s6 trong thu nhap clia cong ty. Tuy nhién, diéu nay da dugc
phan anh trong dur phdng clia chdng toi va Mocchau Milk cling khdng cd thém dong luc
tang trudng mai nao manh hon trong nira cudi nam 2021.

Mac du KQKD 2Q21 clia Mocchau Milk cao han ky vong, chding t6i than trong duy tri dur
phéng lgi nhudn nam 2021 trong bao cdo “Cao nguyén mau md”, chi yéu vi: 1) cong suét
san xudt dugc nang cap sém hon ching t6i du kién, mét trong nhirng dong luc tang
trudng chinh clia cdng ty, nhung téng cdng sudt udc tinh ndm 2021 khdng dai; 2) tiéu thu
stta 6n dinh trong giai doan dich Covid-19 bung phat & Viét Nam; va 3) gia dutng tang cao
lam tang chi phi ctia nganh san xuét thuc pham, bao gom Mocchau Milk (gia dudng ting
+56.1% YoY 1én 19.8 USD/Ib ngay 31/08 do thdi tiét xau & Brazil, Thai Lan va EU).

Theo béo cdo clia Kantar World, trong bon dgt bung phat dich Covid-19 & Viét Nam, sita
la mat hang c6 tiéu thu 6n dinh nhéat trong cac nganh thurc phdm & d6 udng hoac thurc
phdm déng gbi do nhu cau tang cudng hé mién dich. Do d6, chiing téi cho rang KQKD
6M2021 tich cuc ciia Mocchau Milk 1a co sG vitng chac cing ¢6 cho da tang trudng trong
2H2021, dan dén lgi nhuan cd nam tang trudng hai chir s6 nhu dy bao cta ching toi.

[Panh gia KQKD 2Q21] Gidi toa s cing thang

Mocchau Milk cong b6 doanh thu quy 2/2021 1a 790 ty dong (+7.6% Yo, +27.2% QoQ),
cao hon dy bao clia chling t8i 6.0%, nhd: 1) don bay dua vao mang ludi phan phéi clia
Vinamilk; va 2) mdrc d6 phd song rong hon ctia thuong hiéu “Méc Chau Milk”. Cudi thang
8/2021, s6 lugng clra hang Mocchau Milk dugc nang 1&n 32 clra hang tir con s6 28 clia
cudi thang 6/2021. Trong khi d6, lgi nhudn tir hoat dong kinh doanh quy 2/2021 cdi thién
manh mé 1&n 72 ty dong (+25.9% YoY, +73.6% QoQ), do t6i uu hoda chi phi thdng qua gia
tang loi thé kinh té nhd quy m6 va quén ly chi phi doanh nghiép hiéu qua. Két qua 13, loi
nhuan rong quy 2/2021 dat 87 ty dong (+47.4% Yo, +76.3% QoQ), cao hon 23.3% so voi
dur bdo clia chiing ti.

Doanh thu 1H21 tang nhe +3.2% YoY |én 1.4 nghin ty dong do anh hudng clia KQKD quy
1/2021 thap, nhung van cao hon durbéo clia chling tdi +3.2%. Bién Igi nhuan tir hoat dong
kinh doanh TH21 cai thién nhe 1én 8.1% tir 7.4% ctia 1H20, cao hon dy bdo +60bps. Ddng
thdi, Igi nhudn rong 1H21 13 137 ty dong (+28.7% YoY va +13.7% so véi du bao), dua bién
loi nhudn rong 1H21 tang 1&n 9.7% tlr 7.8% cla 1H20 va cao hon 90bps so véi du bao.

Nam 2019 2020 2021F 2022F 2023F
Doanh thu (ty VND) 2558 2823 3132 3530 4,020
LN HDKD (ty VND) 12,182 12,263 12,847 13,322 14,757
LNST (ty VND) 167 281 312 350 378
EPS(VND) 1,517 2,553 2,835 3,186 3,437
BPS(VND) 6,607 8,290 19,966 20,334 20,731
Bién LN HDKD (%) 5.5 9.3 8.7 8.7 9.1
Bién LNST (%) 6.5 9.9 10.0 9.9 9.4
ROE (%) 23 343 201 158 167
PER(X) 36.1 21.5 19.3 17.2 15.9
PBR(x) 83 6.6 2.7 2.7 2.6
EV/EBITDA () 15.4 10.5 14.4 12.3 8.9

Ngudn: Dt liéu congty, Bloomberg, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co. Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Analysts
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Mocchau Milk - Dénh gia KQKD quy 2/2021

o N Chénh
%dgﬁ/i;%pt) 00 0N QN 1Qn  qup  etweng  2F e

Y YoY  QoQ : (Shinhan) (%)
Doanhthu 734 775 @8l 6l 79 76 272 745 60
Loinhudn gop 218 268 25 174 253 165 453 M 200
Loinhuan t HESXKD 58 % R @ 7 B9 76 0 202
Loinhuan sauthud 59 102 7 50 & 474 763 7 53
Bién LNG 296 346 808 1 24 a0 283 38
Bién HESXKD 78 128 90 67 92 13 25 81 1
Bién LNST 81 132 106 80 110 30 3 95 15

Nguon: D liéu cdngty, Bloomberg, Shinhan Securities Vietnam

Mocchau Milk-Danh giéd KQKD 1H2021

(BN VND, %,%pt) 1H20A 2H20A thgp | langtuomg  THZ1 - Chénhiéh
(YoY) (Shinhan) (%)
Doanhthu 1,367 1412 1411 32 1,367 32
Loinhuangop 395 493 48 83 3% 10
Loinhuan ti HESXKD 101 161 114 127 102 119
Loinhuan trudc thué 17 180 153 305 134 142
Lginhuan sau thué 106 175 137 287 120 137
Bién
Bién LNG 289 349 303 14 282 21
Bién HBSXKD 74 14 81 0.7 75 0.6
Bién LNST 78 124 9.7 19 88 09
Ngun: D liéu cngty, Bloomberg, Shinhan Securities Vietnam
Mocchau Milk - Xu huéng va trién vong KQKD
(Bon vi;ty VND) 1Q20 2Q20 3Q20 4Q20 . 1Q21 2Q21P 3Q21F 4Q21F | 1Q2F 2Q2F 3Q2F 4Q2F | 2020 2021F  202F
Doanhthu 633 734 775 681 621 790 871 844 771 953 953 844 2823 3132 3530
Lginhuan gop 178 218 268 225 174 253 286 255 228 280 321 291 888 968 1,120
Loinhuan thuan tir 4 58 9 62 42 72 % 64 63 67 106 70 262 274 307
HDSXKD
Loinhudn sau thué 47 59 102 72 50 87 103 72 66 80 115 90 281 312 350
Tang trudng (%YoY)
Doanhthu 144 24 137 122 (1.3 76 132 239 250 206 87 0.0 103 109 127
Lginhuan gop 75.0 760 1029 739 (1.8) 165 6.5 134 311 105 125 14.2 826 90 157
Loinhugn thuan tir 27.2 842 1248 95.1 @.7) 259 (35 38 50.7 ©.8) 10.7 99 854 44 120
HDSXKD
Loinhudn sau thué 346 462 1129 66.2 51 474 05 03 338 (88 114 253 68.2 1.1 124
Bién (%)
Lginhuan gp bién 281 296 346 330 281 321 326 302 294 294 337 345 315 309 31.7
Bién HDSXKD 6.9 78 128 9.0 6.7 92 109 76 81 71 1.1 83 93 87 87
Bién LNST 74 8.1 132 106 80 11.0 11.7 86 85 83 120 107 99 100 99

Ngudn: Dt liéu congty, Bloomberg, Shinhan Securities Vietnam

Sita la nganh hang c6 lwgng tiéu thu 8n dinh nhét - Tiéu thu mt hang tiéu dung nhanh theo tuan trong Covid-19 & Viét Nam (khu vuc thanh thi)
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Doanh thu va tang trudng doanh thu - Mocchau Milk
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Loi nhudn rong va tang truéng lgi nhudn rong - Mocchau Milk
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Loi nhuan rong va bién lgi nhuan rong - Mocchau Milk Bién lgi nhuan gop ctia Mocchau Milk va tang trudng gia duong
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Ngun: Dt liéu cng ty, Bloomberg, Shinhan Securities Vietnam

Ngun: Dt liéu cdngty, Bloomberg, Shinhan Securities Vietnam
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Phu luc: Bao cao tai chinh

F Bang can ddi ké toan

I Két qua hoat ddng kinh doanh

Ném (Ty VND) 2019 2020 2021F 202F  2023F
Tongtaisan 1,072 1223 25% 2610 3407
Taisdn ngan han 871 1,036 2252 1843 1589
Tiénvatuong duong tién 74 21 211 253 366
Pautu TC ngan han 419 611 1645 1142 707
Cackhodn phaithu 7 145 121 165 160
Hangton kho 294 204 254 257 321
Tai san ngdn han khac 13 53 2 27 34
Taisan dai han 201 187 344 767 1818
Taisan cGdinh 1% 151 339 761 1813
Chi phi xdy dung coban - 29 - - -
Taisan dai han khac 7 6 5 5 5
Tongng 345 3N 400 373 1127
Ng'ngan han 343 251 340 313 44
Khodn phéitra 304 217 308 277 385
Vayvang'thué tai chinh ngan han - - - - -
Khéc 38 33 32 36 39
Ngdai han 3 60 60 60 703
Vay va ng thué tai chinh dai han - - - - 643
Khac 3 60 60 60 60
Von chii s¢ hiru 727 912 219% 2237 2280
Vngdp chti s& hitu 668 668 1,100 1,100 1,100
Thang duvon - 817 817 817
Loi nhuan gittlai 42 199 203 208 214
V6nkhac 17 45 76 m 149
Lofich ¢6 d6ng khong kiém sodt - :
*Tong ng - - - - 643
*Ngrong tién) (74) 21) 211) (253 277
I Luwu chuyéntién té
Nam (T VND) 2019 2020 2021F  202F  2023F
Tién tir HDKD 214 29 301 169 493
Lof nhudn sauthué 167 281 312 350 378
Khdu hao TSCD hitu hinh 63 52 57 81 236
Khéu hao TSCD V0 hinh -
Ldivay 0 - - - -
Thay d6ivénuu dong 35 24 66 (78) 48
Thay doi khac (51) (58) (134) (185) (169)
Tién tir HD dau tw 16 (208)  (1,243) 0 (852)
Tangtaisan cd dinh (32) (20) (216) (503) (1,286)
Gidmtai san cd dinh 2 3 - - -
Thay d6i trongtai sanvé hinh
Thay d6i trong tai san dautu 45 (192) (1,034) 503 435
Thay d6i khac - - 1 - -
Dongtién tu do 182 279 86 (334) (793)
Tién tir HD tai chinh (190) (167) 1,040 (234) 391
Thay daitrongvon ¢ phan - 1249 - -
Thay d6i trongvay ngén han - -
Thay déitrongvay dai han - - - - 643
(6t loi nhuan @3 tra cho CSH (190) (167) (244) (274) (296)
Thay d6i khac 0 0 35 40 4
Luu chuyén tién thudn trong ndm 39 77 % (65) 3
Tongtién daundm 3 74 VE} 211 253
Thay déitrongty gia - - - - -
Tongtién cudi ndm 9% 23 211 253 366

Nguon: Dt liéu cngty, Shinhan Securities Vietnam

Nam (Ty VND) 2019 2020 2021F 2022F 2023F
Doanh thu thudn 2558 2823 3132 3530 4020
Tang trudng (%) 31 104 109 127 139
Gia von hang ban 2072 1935 2164 2410 2727
Loinhudn gop 486 888 968 1,120 1,293
Bién lgi nhuan gop (%) 190 315 309 317 322
Chi phi ban hang 3218 59%.6 6619 7766 8844
Chi phi QLDN 233 295 327 369 420
LN tir HDKD MM 262 274 307 367
Tang trdng (%) (1300 860 44 120 196
Bién LN tlr HDKD (%) 55 93 87 87 9.1
LN khac 42 30 84 % 66
Thu nh@ptai chinh 43 41 95 108 81
Chi phitai chinh 0 0 0 1 0
Trong d6: Chi phi ldivay 0 - - - -
Lof nhudn rong tlr HDKD khac B) (6) (5 (6 )
LNTT 186 298 363 408 440
Thué TNDN - 17 51 57 62
LNST 167 281 312 350 378
Tangtrudng (%) (7.2) 683 1M1 124 79
Bién lgi nhuan rong (%) 65 99 100 929 94
LNST ¢8 dong congty me 167 281 312 350 378
Loiich CBTS = - - - -
LN trurc thué va ldi vay 1M 262 274 307 367
Tang trdng (%) (129 &8 44 120 196
BiénlN (%) 55 93 87 87 91
LN truérc thug, I3 vay va khau hao 193 314 331 388 603
Tang trdng (%) (14) 628 54 173 553
Bién LN (%) 75 1.1 106 11.0 150
 Chi s6 tai chinh
Nam 2019 2020 2021F 2022F 2023F
EPS(VND) 1517 2553 2835 3186 3437
BPS(VND) 6,607 8290 1996 20334 20731
DPS(VND) 3438 1,000 3651 2492 2,688
PER(x) 36.1 215 193 172 159
PBR (x) 83 6.6 27 27 26
EV/EBITDA (¥) 154 105 144 123 89
Ty 18 chitrd cBtuc (%) 171 238 782 782 782
L& cB tlre (%) 6.9 20 73 5.0 54
Kha nang sinh loi
Bién EBITDA (%) 75 11 106 1.0 150
Bién LN tUr HDKD (%) 55 93 87 87 9.1
Bién LNST (%) 65 99 100 99 94
ROA (%) 15.1 245 163 135 126
ROE (%) 223 343 20.1 158 16.7
Kha néng tai chinh
Novay V6n chli séhitu (%) 282
No'vay rong/ EBITDA (%) - - - - 11
Ty sGthanhtoan tién mét (%) 137 160 394 711 84.1
Kha ndng thanh toan i vay (x) 871
Hiéu quahoat dong
Vong quay von luu dong (lan) 47 43 23 21 30
Vong quay hangton kho (ngay) 554 470 386 386 386
Vong quay khoan phaithu (ngay) 103 140 155 148 148
Vong quay khoan phéitra (ngay) 54.1 492 43 43 43

Nguon: D liéu congty, Shinhan Securities Vietnam
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CTCP GIONG BO SU'A MOC CHAU (MCM VN)

Gia co phiéu Ngy Khuyén | Giamuctiéu | Chénh léch (%)
nghi i
(VND) o (12/20=100) J g~, (VND) Average | Max/Min
90,000 = Thj gié (LHS) - 200 31/08/2021 NAM GIUY 62,500
' Twong quan VNINDEX (RHS) o
- 180 30/06/2021 (BC lan dau) MUA 62,500
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Ghi chd: Tinh to&n chénh [éch gié muc tiéu dua trén 6 thang qua

Shinhan Securities Vietham

C6 phiéu Nganh

1. MUA: Kha nang sinh [0 trong 12 thang tir +20% tr& 1én 5. TiCH CYC: C6 phiéu dugc theo ddi cé vén héa I6n nhat trong nganh dugc khuyén nghi MUA
2. MUA ngén han: kha nang sinh I8itrong 12 thang tlr +20% dén -15% | 6. TRUNG LAP: C3 phiéu duoc theo ddi c6 von hoa In nhét trong nganh dugc khuyén nghi

3, NAM G Kha niing sinh 161 trong 12 thang tir +15% dén -15% MUAngan han hoac GIUY , , )

4, BAN: Kha néng sinh 13i trong 12 thang thap hon -15% 7. TIEU CU'C: CO phiéu dugctheo ddi c6 van héa I6n nhat trong nganh dugc khuyén nghi BAN
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