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Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:0 Giir:1 Ban:0
Gia muyc tiéu/Consensus: N/a

Thay déi trong yéu trong béo céo
Tang EPS 2021 thém 29,1%
Tang EPS 2022 thém 12,2%
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 79.500
Thép nhét 52 tuan (VND) 41.000
GTGDBQ 3 thang (tr VND) 2.460
Thi gia vén (ty VND) 24.294
Free float (%) 5,0
P/E trwot (x) 90,2
P/B hién tai (x) 4,25
Co céu s& hiru

Tap doan Masan 79,3%
Masan Horizon Company Limited 8,0%
VN Consumer Meat Il Pte.Ltd 7,1%
Khéac 5,6%
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Gia muc tiéu
VND81.400

RESEARCH

Khuyén nghi
0,0% Trung lap

Ty suét cé tire Nganh

Hang tiéu dung

= Két qua kinh doanh (KQKD) Q2/21 tiép tuc téng trwdng véi doanh thu (DT)
va lgi nhuan (LN) rong tang l1an lwot 45,3% svck va 730,4% svck.

= Trong 6T21 DT tang 42,1% svck Ién 10,231 ty déng trong khi LN rong ghi
nhan 190 ty ddng, hoan thanh 52,3% dw phéng ca ndm cla ching toi.

* Ha danh gia xudng Trung lap v&i gid muc tiéu cao hon 81.400 ddng/cp do
trién vong tang trwdng tich cwc da phan anh vao gia.

KQKD 6T21: phu hop véi dw phong

Trong Q2/21, MML dat DT 5.528 ty déng (+45,3% svck), ch yéu nher mire tang
38,7% svck tlr mang thit lon va déng gop maéi tir mang gia cam. DT méng thirc
&n chan nudi (TACN) ting 38,7% svck nh& san lwong tiéu thu phuc héi tai cac
phan khuc. Trong khi do, bién LN gop gidm 5,2 diém % svck do gia nguyén liéu
trong mang TACN tang. Mirc sut gidam nay dwoc bu dap béi thu nhap thuan tir
hoat déng khac tang 6.502,9% svck. Do do, LN rong Q2/21 tang 730,4% svck.
Trong 6T21, DT thuan tang 42,1% svck, trong khi LN rong dat 190 ty déng tir
murc am 13 ty ddng trong 6T20, hoan thanh 52,3% dy phdng ca nam.

Nhu cdu tiéu thu ting sé hé tro doanh thu mang thit trong ngan han

Lénh gian cach xa hoi da lam gia tang nhu cau s dung cac san pham thit déng
g6i do ngudi tiéu dung lwa chon mua hang tai cac siéu thi hodc mua truc tuyén
khi hau hét cac cho truyén théng dong clra. Ngoai ra, MML la mét trong sb it
cac nha san xuét cé kha ndng duy tri chudi cung tng, tlr trang trai dén diém
ban hang. Hai nha may ché bién cla cong ty dat tai Long An va Ha Nam déu &
trong vung dich khéng qua cang thdng. Trong Q2/21, MML da tung ra cac san
phadm m&i "MEATDeli Premium" va "MEATChoice" v&i gia ban cao hon va bao
bi bat mét d& dap wng nhu ciu ngay cang tang dbi vai thit dong goi.

Chung t6i dw bao tang trwwé'ng kép LN rong giai doan 2021-23 dat 29,1%

Do gia nguyén liéu dau vao mang TACN trong 6T21 cao hon dw kién, ching
t6i gidm dw phéng bién LN gép mang nay xubng 1,5 diém %/0,8 diém % trong
2021-22. Chung t6i nang dy phong LN rong nam 2021-22 1én 29,1%/12,2%
nh& KQKD cét 18i t6t hon. Nhin chung, ching t6i ky vong ting trwéng kép LN
rong cla MML dat 29,1% trong giai doan 2021-23 nh& mang TACN gia suc
phuc héi tr ndm 2021 va cong suét st dung cua td hop ché bién thit tang 1én.

Ha danh gia xuéng Trung lap vé&i gia muc tiéu cao hon 81.400 dong/cp

Chung t6i tang gia muc tiéu 1én 81.400 dbéng do tdng EPS 2021-22 lén
29,1%/12,2% va ap dung EBITDA trung binh 2021-22 véi EV/EBITDA muc tiéu
cao hon 1a 15,0 lan. Do da tdng manh gan day cla cb phiéu da gan nhw phan
anh hét tiém nang tang trwdng, chung téi ha danh gia xubng Trung lap. Ri ro
tang gia 1a téc 4 mé rong diém ban 1€ nhanh hon so véi ky vong. Ri ro giam
gia bao gdm gia lon hoi va cac nguyén liéu dau vao TACN cao hon du kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 16.119 19.762 22.185 24.403
Tang trwdng DT thuan 16,8% 22,6% 12,3% 10,0%
Bién lgi nhuan gop 16,9% 16,3% 17,1% 17,7%
Bién EBITDA 11,2% 10,8% 10,9% 10,8%
LN rong (ty) 263 714 935 1.191
Tang trwdng LN rong 128,3% 171,3% 30,8% 27,4%
Tang truéng LN cbt 16 138,5% 159,7% 30,8% 27,4%
EPS co ban 809 2.187 2.861 3.487
EPS diéu chinh 803 2.077 2.718 3.487
BVPS 17.183 19.161 21.778 25.325
ROAE 4,8% 12,0% 14,0% 12,1%

Ngudn: VND RESEARCH.
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Ha danh gia xuéng Trung lap vé&i gia muc tiéu cao hon 81.400 dong/cp

MML da ghi nhan mtre tang gia an twong 48,6% ké tlr d4u n&m nay. Chung toi
cho rang da tang manh cla gia cb phleu da phan anh ky vong clia cac nha dau
tw vao két qua kinh doanh tich cwc clia cong ty sau khi thAm nhap sau hon vao
linh vwe thit mat va mé réng sang thi trwéng méi (gia cdm) thong qua 3F Viét.
Tuy nhién, ching t6i van wa thich MML cho dau tw dai han nhe yéu té LN rong
tang trwdng cao trong 2-3 nam t&i (v&i mirc tang trwdng kép 29,1% trong giai
doan 2021-23)

Do d6, chung téi ha danh gia xuéng Trung lap véi gia muc tiéu cao hon la 81.400
dong dwa trén ty trong bang nhau gitra phwong phap dinh gia DCF (WACC:
10,5%, chi phi von: 12,9%, tang trwéng dai han: 1,0%) va EV/EBITDA muc tiéu
la 15,0 14n. Chung t6i &p dung EBITDA trung binh 2021-22 va nang EV/EBITDA
muc tiéu tlr 12,0x 1én 15,0x nham phan anh té6t hon theo bién ddng cua thi
trwdng hién tai. Rui ro ting gia la téc d6 mé rong diém ban 1é nhanh hon so véi
ky vong. Rui ro giam gia bao gdm gia lon hoi va cac nguyén liéu dau vao mang
TACN cao hon duy kién.

Hinh 1: Téng hop dinh gia

Phwong phap Gia Tytrong  Gia theo ty trong
FCFF 83.417 50% 41.709
EV/EBITDA 79.300 50% 39.650
Gia muyc tiéu 2021 (dong/cp) 81.400

NGUON: VNDIRECT RESEARCH

Hinh 2: Binh gia theo phwong phap chiét khau dong tién (FCFF)

Gié tri hién tai ctia dong tién tw do (ty dong) 13.028
Gia tri hién tai clia dong tién & cudi ky (ty ddng) 18.083
Gié tri doanh nghiép (Ty ddng) 31.111
No rong (ty déng) (3.857)
Gia tri vdn dau tw (Ty ddng) 27.254
S6 ¢6 phiéu lwu hanh trong ky (Triéu CP) 327
Gia tri von trén mai cé phiéu (Pdng) 83.417
WACC 10,5%
Chi phi vbn 12,9%
Tang trwdng dai han 1,0%

NGUON: VNDIRECT RESEARCH

Hinh 3: Dinh gia theo phwong phap so sanh (EV/EBITDA)

EBITDA dy phong 2021 (ty ddng) 2.124
Hé sé EV/EBITDA muc tiéu 2021 (x) 15,0
Téng no (ty ddng) 5.168
Loi ich cb dong thidu sé (ty ddng) 2.196
Tién va twong dwong tién (ty dong) 1.402
Vén héa thi trieong 2021 (ty déng) 25.898
Sé lwgng ¢b phiéu lwu hanh (triéu CP) 326,7
Gia cb phiéu nam 2021 (déng/cp) 79.300

NGUON: VNDIRECT RESEARCH
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Hinh 4: Mé hinh chiét khau dong tién

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

EBIT 1.073 1.249 1.471 1.764 2.101 2.489 2.933 3.440 4.020 4,681
Khéu hao 695 733 795 863 926 989 1.051 1.114 1.177 1.240
DAu tw tai san cb dinh (1.011) (968) (994)  (1.022)  (1.045) (945) (945) (945) (945) (945)
Thay d6i von Iwu dong (864) 599 255 119 (114) (125) (137) (151) (166) (183)
Dong tién tw do (107)  1.613 1.527 1.724 1.869 2.408 2.902 3.459 4.086 4.794
Chi phi thué (188) (201) (228) (243) (306) (369) (438) (515) (607) (707)
Dong tién tw do doanh nghiép (295)  1.412 1.299 1.481 1.563 2.039 2.464 2.943 3.480 4,087
Gia tri nam cudi mé hinh 47.734
Gia tri hién tai cua dong tién tw do (295)  1.412 1.176 1.213 1.159 1.370 1.498 1.621 1.735 1.844
Gia tri hién tai cua gia tri ndim cu6i mé hinh 18.083

NGUON: VNDIRECT RESEARCH

Hinh 5: So sanh doanh nghiép cung nganh (dir liéu ngay 13/08/2021)

Gia myc Tang  Ev/ERITDA (13n)  PIE (1An) ROE (%) ROA (%)
tiéu (bv trwéng
Ma Khuyén tiénban Vén héa EPS 3 nam

cong ty Bloomberg  nghi dia) (r USD) CAGR (%) 2021 2022 2021 2022 2021 2022 2021 2022
Charoen Pokphand Foods ~ CPFTB  KKN Na  6.670 544 112 11,9 11,1 109 38 40 108 114
CTCP Tap doan Dabaco DBC VN KQ  64.000 283 1426 48 53 67 80 214 146 96 7.1
Nisshin Oillio Group LTD 26023P  KKN N/a 936 21,1 82 79 127 124 57 57
Juewei Food Co LTD 603517 CH  KKN Na  6.796 112 363 301 497 403 167 17,9 19,9 186
Trung binh 3.671 573 151 138 200 179 140 122 115 107
Trung vi 3.803 377 97 99 119 11,7 167 146 102 93
CTCP Masan Meatlife MML VN TL 81400  1.066 69,3 105 102 389 207 120 140 41 53

NGUON: VNDIRECT RESEARCH, BLOOMBERG
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Hinh 6: So sanh KQKD

% sv dw
phéng

Ty déng Q2/21 Q2/20 % svck 6T21 6T20 % svck 2021 Ccha thich
Doanh thu 5.528 3.805 45,3% 10.231 7.202 42,1% 51,8%

Doanh thu mang thirc an chan nuéi tang 38,7% swvck
trong Q2/21 nhé san lwgng phuc héi & tat ca cac phan
khuc, déc biét la mang thirc an gia suc téang hon 20%
swck. San lwong ban thire &n gia suc téng dang ké

Thire an chan nudi 4.444 3.203 38,7% 8.163 6.147 32,8% 56,1% nh¢& hoat ddong chan nudi trong nwéc phuc hdi sau
khiing hoang dich ta lon chau Phi (ASF). Tinh dén dau
nam 2021, tdng dan lon cla Viét Nam wéc tinh tang
20% swck va twong dwong 87% tdng dan lon trwédc khi
dich AFS bung phat vao nam 2019.

Trong Q2/21, doanh thu ttr thit tdng manh, chiém 20%
tdng doanh thu so v&i 15% trong Q2/20. Két qua tich
cwc nay chi yéu nhd vao viéc mé rong hé théng phan
phéi san phdm MEATDeli (tinh dén cudi T6/2021,

Thit 1.083 602 79,9% 2.068 1.055 96,0% 39,7% 2
: =7 = " thuwong hidu MEATDeli d& c6 mét tai hon 2.700 diém
ban, trong d6 2.300 ctra hang thudc hé théng Vinmart
tai Ha Noi va TP. H Chi Minh) cling i 248 ty ddng tir
hoat ddng kinh doanh méi - 3F Viét.
Loi nhuan goép 638 636 0,3% 1.309 1.199 9,2% 37,4%
Bién LN gop 11,5% 16,7% 52d%  12,8% 16,6% -3,8d%  -4,9d %
Chi phi BH va QLDN 434 420 3,2% 827 833 -0,7% 39,9%
% chi phi BH va QLDN/DT 7,8% 11,0% -3,2d % 8,1% 11,6% -3,5d % -2,4d %
Chi phi ban hang gidm trong Q2/21 do céng ty cat gidm
S P £ . 2 1
Chi phi ban hang 238 248 -4,2% 446 462 33% 41,19 C Phi guang cdo va khuyén mai 39,1% swck e bu
dap phan nao cho gia nguyén liéu dau vao tang cao
trong mang thirc an chan nudi.
% chi phi ban hang/DT 4,3% 6,5% -2,2d % 4,4% 6,4% 200% -1,1d%
Chi phi QLDN 196 172 13,8% 381 371 2,6% 38,5%
% chi phi QLDN/DT 3,5% 4,5% -1,0d % 3,7% 5,2% -1,4d % -1,3d %
EBITDA 396 380 4,1% 866 718 20,5% 40,1%
Bién EBITDA 7,2% 10,0% -2,8d % 8,5% 10,0% -1,5d % -2,5d %
EBIT 205 216 -5,2% 482 366 31,7% 33,8%
Bién EBIT 3,7% 5,7% -2,0d % 4,7% 5,1% -0,4d % -2,5d8 %
Bién LN gdp giam 5,2 diém % trong Q2/21 do gia ca
Doanh thu tai chinh 36 25 432% 69 47 459% 720 "9UYEN @t ligu dau o cao hon lam thu hep bién LN
gdp mang thirc an chan nudi cung Wi tac dong tw viéc
hop nhét wi 3F Viét.
Thu nhap khac 80 1 6502,9% 75 1) 538%
Loi nhuan trudc thué tang manh trong Q2/21 cha yéu
LNTT 190 114 67,3% 371 158 134,8% 34,8% nho doanh thu tai chinh tang 43,2% svck cung Wi thu
nhap khac thuan tang 6,502,9% svck.
Bién LNTT 3,4% 3,0% 0,5d % 3,6% 2,2% 1,4d % -1,8d %
Thué TNDN 48 43 12,4% 82 73 13,1% 38,7%
Thué suét 25,2% 37,4%  -123d%  22,2% 46,1% 23,99 % 2,24 %
Loi ich clia cb dong thidu sé ghi nhan mirc am so Wi
Loi ich cé déng thiéu sé (10) 53 @) 98 -0,4% 53 ty déng trong Q2/20 chu yéu do khoan 16 tir 3F Viét
(MML sap nhap wi 3F Viét tir cudi ndm 2020).
LN rong 152 18 730,4% 290 (13) 52,3%
Bién LN rong 2,7% 0,5% 2,3d % 2,8% -0,2% 3,0d % 0,0d %
EPS pha lodng 465 56 730,4% 886 (40) 54,6%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong 2021-23: Mang thit 1a dong lwc ting trieéng doanh thu chinh

Chung t6i ky vong doanh thu mang thit sé ting triedng nh& nhu cau tiéu
thu thit ting va mang lw®i phan phéi dwoc mé rong

Cac bién phap gidn cach xa hdi sé cé tac dong lam tang nhu ciu dbi véi cac
san pham thit déng goi trong ngan han nhé 1) ngwdi tiéu dung tang nhu cau ndu
&n tai nha va dy trir thwe phdm dé han ché di chuyén va 2) nguoi tiéu dung sé
lwa chon mua hang tai siéu thj hodc mua trwc tuyén khi hau hét cac cho truyén
théng da bi déng clra. Ngoai ra, MML la mét trong sb it cac nha san xuét thuc
pham c6 kha nang duy tri sy 6n dinh ctia chudi cung (ng, tir trang trai dén diém
ban hang. Do d6, chung téi cho rang giai doan gian cach xa hoi sé tac dong tich
cwe dén doanh thu mang thit cia MML trong ngén han.

Theo ban Ianh dao, viéc mé rong hé thdng phan phdi cac san pham thit mat cta
MML sé song hanh v&i viec mé rong mang lwdi cra hang clia Vincommerce.
Trong khi d6, Vincommerce c6 k& hoach mé thém 300-700 clra hang méi vao
n&m 2021 - chi yéu dwéi hinh thire Vinmart+. Do vay, ching t6i dw bao téng s
diém ban hang ctia MML sé& tdng 60% svck. Bén canh dg, chung toi ky vong
MML sé tich cwc nghién clru va tung ra cac san pham ma&i trong nlra cudi nam
2021 dé chiém thém 1-2% thi phan trong bdi cdnh nhu cau tiéu thu thit dong goi
dang tang trong thoi gian gan day. Véi do phl san pham rong khap théng qua
ké hoach mé& réng hé théng Vinmart ciing véi danh muc san pham phong phd,
MML sé& nang cao nhan dién sdn phdm MEATDeli trén thi trwong, tlr do téng
san lwgng ban hang Ién 92,0%/37,5%/15,5% svck trong giai doan 2021-23. Nho
vay, mang thit dy kién s& ghi nhan mac doanh thu tang 118,9%/60,1%/16,4%
svck trong giai doan 2021-23.

Hinh 7: Chung téi ky vong mang thit sé tiang dong gép vao tdng doanh thu trong 2021-23

®m Doanhthu mangthit  ® Doanh thu TACN

Vong tron bén trong: 2021 — Vong tron gitra: 2022 — Vong tron bén ngoai: 2023
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Mang thirc an chan nudi duy tri ting trwéng mét con sé trong giai doan
2021-23

Sau khi gidm manh vao T4/2020 do dich COVID-19 bung phat, gia ngi céc toan
cau da phuc hdi manh mé. Cu thé, gia ngé va gia dau twong lan lwot tang 73,5%
svck va 65,7% svck trong 6T21. Chung t6i ky vong gid néng san sé tang 14% -
15% svck vao ndm 2021 va tiép tuc tdng nhe vao ndm 2022. Do chi phi nguyén
vat lieu dau vao chiém khodng 80-85% gia vén hang ban, ching tdi cho rang
gia ngii cdc toan ciu téng sé anh hwéng dén bién LN gép mang thirc &n chan
nudi do chi phi nguyén liéu tdng khéng thé dwoc chuyén hét vao gia ban. Do do,
chuing t6i dy phéng doanh thu méng thirc an chan nudi sé tang 5,9%/7,2%/7,0%
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svck trong giai doan 2021-23. Trong khi do, bién LN gdp mang nay sé giam 1,2
diém % /0,2 diém % trong 2021-22 va duy tri & mirc 13,3% trong ndm 2023.

Hinh 8: Gia nguyén liéu dau vao ting manh trong 6T21 (USD/gia)
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Ngudn: VNDIRECT RESEARCH

Bién lgi nhuan goép giam nhe do gia nguyén liéu dau vao ting

Chung tdi ky vong gia noéng san sé di ngang trong nira cudi ndm 2021 sau khi
tang manh vao 6T21, do d6 lam giam bién LN gop mang TACN xudng 1,2 diém
%I/0,2 diém % trong nam 2021-22. Tuy nhién, sw sut giam nay sé dwoc bu dap
mot phan nh& bién LN gop mang thit dwoc cal thién. Chung t6i ky vong gia lon
hoi trong ndm 2021-22 sé& giam dan va én dinh dan & mic thdp hon
19,9%/26,1% so v&i mire trwede dich ta Ion Chau Phi, ttr d6 gidm ap lwc [én bién
LN gbp do 40% thit lon nguyén liéu cia MML dwoc nhap tir cac bén thr ba. Do
vay, chung t6i dw phéng bién LN gop mang thit sé tang 2,5 diém %/2,1 diém %
trong nam 2021-22. Trong khi do, bién LN gop cia MML nam 2021 gidm nhe
0,6 diém % do bién LN gdp mang thirc &n chan nudi thp hon va phuc hdi 0,8
diém % vao ndm 2022 nhd mang thit ddng goép nhiéu hon vao téng LN gop.

Hinh 9: Gia lon hoi da ha nhiét trong 6T21 sau khi tang manh do dich ta loon Chau Phi (VND)
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Ngudn: VNDIRECT RESEARCH, ANOVA FEED
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Chung t6i thay dbi dw phong két qua kinh doanh ciia MML nhw sau:

e Do gia nguyén liéu dau vao cho thirc &n chan nudi trong 6T21 cao hon
du kién, chung t6i ha bién LN gop méng nay xudng 1,5% diém/0,8 diém
% trong nadm 2021-22 do diéu chinh tang dw phéng gia nguyén liéu 1&én
5%/2%. Do dd, bién LN gdp tdng nam 2021-22 thu hep 1,4 diém %/0,9
diém % so v&i duw phéng trwdc dé va duy tri & mic 17,7% trong nam
2023.

e Chung t6i gidm dw bao chi phi ban hang & quan ly doanh nghiép xuéng
4,8% trong nam 2021 nham phan anh mirc thip hon dy kién trong 6T21
va cong ty ké hoach hop ly héa chi phi hoat ddng trong mang thirc an
chan nuéi dé téi wu hda lgi nhuéan.

e Chung t6i tang dy phong thu nhap 18i 41,2% / 17,6% so VO sb liéu 6
thang dau nam, do d6 tang doanh thu hoat déng tai chinh trong FY21-
22F 1én 36,6%/16,1% so v&i dy bao tredc do.

e Dovay, dw phdng LN rong nam 2021-23 tang 29,1%/12,2%/1,8% so v&i
dw bao trudc do.

Hinh 10: Thay di trong dw phéng (ty dong)

2020 2021 2022 2023
Cii Mé&i  Thay ddi Cii Mé&i  Thay ddi Cii Mé&i  Thay déi
Doanh thu 16.119 19.762 19.762 0,0%| 22.185  22.185 0,0%| 24.403  24.403 0,0%
Chia theo linh wrc
Thirc an chan nuéi 13.746 14.556 14.556 0,0%| 15.611  15.611 0,0%| 16.704  16.704 0,0%
Thit 2.378 5.206 5.206 0,0% 6.574 6.574 0,0% 7.650 7.650 0,0%
LN goép 2.725 3.502 3.226 -7,9%|  4.001 3.800 -5,0%|  4.326 4.326 0,0%
Bien LN gdp 16,9% 17,7% 16,3%  -1,4d%| 18,03%  17,1% -0,9d % 17,7% 17,7%  0,0d %
Chia theo linh wrc
Thirc an chan nuéi 14,7% 14,9% 13,4%  -1,5d % 14,1%  13,3% -0,8d % 13,3% 13,3%  0,0d %
Thit 23,9% 26,5% 26,5% 0,0d % 28,5%  28,5%  0,0d % 28,7% 28,7%  0,0d %
CPBH&QLDN 1.652 2.075 1.976 -4.8%|  2.329 2.329 0,0%| 2539 2.539 0,0%
% DT/CPBH&QLDN 10,2% 10,5% 10,0%  -0,5d % 10,5%  10,5%  0,0d % 10,5% 10,5%  0,0d %
EBITDA 1.768 2.160 1.982 -8,2%|  2.467 2.266 8,1%| 2.684 2.684 0,0%
Bién EBITDA 11,0% 10,9% 10,0%  -0,9d % 11,1%  10,2% -0,9d % 11,1% 11,1%  0,0d %
Doanh thu tai chinh 109 95 130 36,6% 95 110 16,1% 96 110 14,0%
Thué 188 213 201 -5,4% 244 228 -6,6% 250 252 0,8%
Thué suét 27,7% 20,0% 20,0% 0,0d % 18,0%  18,0%  0,0d % 15,0% 15,0%  0,0d %
Loi ich cb dong thidu sb 229 298 90,8 -69,5% 278 102,5 -63,1% 241 181,1  -24,8%
LN rong 263 554 714 29,1% 833 935 12,2%) 1.175 1.196 1,8%
Bién LN rong 1,6% 2,8% 3,6% 0,8d % 3,8% 42% 0,50 % 4,8% 49% 0,14 %
EPS pha lodng (VND) 800 1.621 2.093 29,1%|  2.440 2.738 12,2%|  3.441 3.504 1,8%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY



file:///C:/Users/hien.hathu/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~———ROAE (rhs)
4,400 14,50%
68,0 213,333%
63,0 171,667% 3,900 11.70%
58,0 130,0%
53,0 88,333% 3,400 8,90%
48,0 46,667%
2,900 6,10%
43,0 5,0%
. 0,
38,0 36,667% 2.400 3.30%
33,0 -78,333%
28,0 -120,0% 1,900 ,50%
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 HPKD Béo céo LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 16.119 19.762 22.185 LN trwéc thué 680 1.007 1.265
Gia von hang ban (13.394) (16.536) (18.385) Khéu hao 695 733 795
Chi phi quan ly DN (719) (988) (1.109) Thué da nop (202) (201) (228)
Chi phi ban hang (933) (988) (1.220) Cac khoan diéu chinh khac 324 (243) (206)
LN hoat déng thudn 1.073 1.249 1.471 Thay db6i VLD (864) 599 255
EBITDA thuan 1.768 1.982 2.266 LC tién thudn HDKD 633 1.894 1.881
Chi phi khdu hao (695) (733) (795) Dau tv TSCD (1.011) (968) (994)
LN HD trwéc thué & 1ai vay 1.073 1.249 1.471 Thu tir TL, nhuong ban TSCD 11 29 (15)
Thu nhap |5i 109 130 110 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 99 111 LC tién tir HDDT (2.256) (589) (657)
TN tir cac Cty LK & LD 10 12 14 Thu tir PH CP, nhan gép VCSH 24 0 0
LN trwdc thué 680 1.007 1.265 Tra vbn gép CSH, mua CP qu§ 0 0 0
Thué (188) (201) (228) Tién vay rong nhan dwoc 1.777 (1.673) (559)
Loi ich cb déng thiéu s6 (229) (91) (102) Dong tién tir HDTC khac (1) 0 0
LN rong 263 714 935 Cb tie, LN da trd cho CSH (28) (33) (33)
Thu nhap trén vbn 263 714 935 LC tién thuan HBTC 1.773 (1.705) (592)
Cb tire phd thong (28) (33) (33) Tién & twong duong tién dau ki 1.486 1.636 1.236
LN gitr lai 236 682 902 LC tién thudn trong nam 151 (400) 633
Tién & twong dwong tién cudi ki 1.636 1.236 1.869
Bang can doi ké toan ] . .
(tyVND) 12-20A 12-21E 12-22E Céc chi 50 co ban
. " 12-20A 12-21E 12-22E
Tién va twong dwong tién 1.636 1.236 1.869 Dupont
Déau tw ngan han 135 165 186 Bién LN rong 1,6% 3.6% 4,2%
Céc khoan phai thu ngén han 1.990 1.560 1.530 Vong quay TS 0,99 1,12 1,25
Hang tn kho 2.235 2.740 3.076 ROAA 1,6% 4,1% 5,3%
Céc tai san ngén han khac 248 127 143 Bon bay tai chinh 2,909 25:7 2,35
Tong tai san ngan han 6.244 5.829 6.803 EzﬁEqua 4.8% 12,0% 14,0%
T?i sén‘ cb dinh 8.567 8.710 8.893 Sé ngay phai thu 143 142 142
Tong dau tw 2.172 2.173 2.173 sé ngay nam gitr HTK 61,1 60,5 61,1
Tai san dai han khac 975 593 222 Sé ngay phai tra tién ban 33,1 32,8 35,2
Téng tai san 17.957 17.305 18.091 Vong quay TSCD 1,98 2,29 2,52
Vay & no ngén han 5.253 3.192 2.615 $r(|)lch o 17% 5.2% 6,7%
2: 42 i o an oan
Phai tr? nguoi bén 1.212 1.486 1.775 Kha nang thanh toén ngén han 0.8 1.0 11
N? ngan hanrkhac 905 1.306 1.577 Kha nang thanh toan nhanh 0,5 0,5 0,6
Tong no 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 Véng quay tién 42,2 41,9 40,0
Céc khoan phai tra khac 537 889 819 Chi so téng trwdng (yoy)
Vén didu 16 va 3.267 3.267 3.267 Tai\ng truﬁyng DT thuan 16,8% 22,6% 12,3%
LN i lai 203 1049 1905 Tang trwdng LN tir HDKD 36,2% 16,4% 17,7%
AL : : Tang truéng LN rong 128,3% 171,3% 30,8%
Von chu sé& hiru 5.614 6.260 7.115 Tang tredng EPS 89,6% 170,3% 30,8%
Loi ich cb déng thiéu sé 2.849 2.196 2.196
Téng ne va vén chu s& hivu 17.957 17.305 18.091
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thip hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dy kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cua
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

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

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay 1a san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

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

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

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 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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