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Ong I8n trong nganh hang tiéu dung,
hudng lgi tir hé sinh thai tdp doan

Theo dudi chién ludc cao cap hoa
san pham dem lai két qua tich cuc

KQKD 6n dinh di kém vdi tinh hinh

tai chinh lanh manh

Khuyén nghi: MUA - gia muc tiéu:

151,200 VND/cp

CTCP Hang tiéu dung Masan (Masan Consumer) la cong ty con clia Tap doan
Masan (MSN), déng tha&i la mot cdng ty véi vi thé dan dau trong nganh hang tiéu
dung. MCH s& hitu danh muc san pham da dang va dac biét dudc hudng lgi nhs hé
sinh thai rong clia Tap doan.

V&i nhu cau déi vdi cac san pham cao cap ngay cang gia tang nhd thu nhip va
nhan thdc ctia ngudi tiéu dung ngay cang nang cao. MCH da dinh hinh cho minh
chién lugc cao cap hod san pham & hau hét cac nganh nhd dang tham gia kinh
doanh nhu: thuc pham tién lgi, gia vi (nu6c mam, nudc tudng).

Doanh thu 9T/2021 dat 18,694 ty dong (+14.3% YoY) so vdi doanh thu thuan 9
thang dau nam 2020 (16,359 ty dong). Ngoai ra, bién LNG sau 9T/2021 dat 41.1%
(tdng 0.4 diém % so vdi miic 40.7% cling ki 2020). Tinh hinh tai chinh ciia MCH
cling rat lanh manh vdi ti € tién va tudng duong tién ¢ mic 6n dinh, di kém véi
chinh sach tra c6 tiic tién mat qua cac nam.

Ching t6i du phdong doanh thu thuan cia MCH dat 27,749 ty dong (+18.8% YoY) va
LNST dat 4,920 ty déng (+7% YoY). Cho nam 2022, ching t6i ki vong MCH dat
doanh thu 32,181 ty dong (+15.9%) va LNST sé& tang manh trong ndam 2022 dat
5,840 ty dong (+18.7% YoY). Dua vao trién vong kinh doanh va két qua dinh gia,
chlng téi dua ra khuyén nghi MUA vdi ¢4 phiéu MCH, gia muc tiéu 151,200
VND/cp, cao han 32.6% mic gia dong clfa ngay 29/12/2021.
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Doanh s6 thuan (ty VND) 18,488 23,343 27,757 32,189 (%) (VND)
L&i/(16) tif hoat ddng kinh doanh 4,513 5,407 5,789 6,872 30 160,000
Lgi nhuén sau thué (ty VND) 4,062 4,598 4,918 5,839 2 130,000
EPS (nghin VND) 5,727 6,403 6,767 8,034

y X 10 100,000
Tang trudng EPS (%) 3.2% 11.8% 5.6% 18.7%
P/E (x) 12.6 145 166 14.0 0 70,000
P/B (x) 42 47 54 49 -10 40,000
ROE (%) 33% 36% 34% 35% 20 s s s 10,000
Ti sudt ¢6 tdc, phd thdng (%) 45% 45% 45% 45% 1220 0321 06.21 09.21 1221
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Qua trinh hinh thanh va phat trién
véi bé day lich st 25 ndm

KB SECURITIES VIETNAM

Tong quan doanh nghiép

+«Masan thanh lap 1 cong ty tai Nga dé nhap khau va kinh
doanh san pham thuc pham & thi trudng Dong Au.

«Thanh [ap Cong ty C6 phan Cong nghiép - K§ nghé - Thuang
mai Viét Tién - san xuat thuc pham ché bién va cac san
pham nganh gia vi.

«Lan lugt tang von diéu | trong 2010 va 2011, von diéu (& dat
2.500.000.000.000 dong.
«Trong ndm 2011, Cong ty mua 50,25% c6 phan Céng ty C6 phan
Vinacafe Bién Hoa.
J
)
«Lan lugt tang von diéu & sau 2 lan |én 5.273.359.100.000 dong.
+Cong ty mua 38,61% c6 phan Céng ty C& phan Nudc khoang Vinh
Hao, nang téng sé c& phan nam gili 63,51%.
J
~N
«Tang vén diéu & [én 5.313.263.220.000 dong.
+Cong ty TNHH M6t thanh vién Thuc phdm Masan chao mua thanh
cbng 32,84% c& phan Cong ty C6 phan Thuc pham Cholimex.
J

~

+Cong ty TNHH M6t thanh vién Thyc phdm Masan mua 99,99% cé
phan Céng ty C6 phan Thuc pham Dinh dudng Sai Gon.
«DGi tén thanh Cong ty C6 phan Hang tiéu dung Masan. Tang vén
diéu |€ 1én 5.351.601.170.000 dong.
«Cong ty TNHH MGt thanh vién Masan Beverage (cdng ty con) hoan
tat mua 65% c6 phan Cong ty C6 phan Nudc khoang Quang Ninh.

«Nang von diéu & cdng ty [én 7.229.246.040.000 dong.
« Thanh [&p cong ty thanh vién thudc nganh hang hoa m§ pham,
chdm séc ca nhan va gia dinh - Masan HPC.

€ € € €« €«

«Tang von diéu & 1én 7.267.938.180.000 dong.

«Masan Beverage tang ti lé sé hiiu tai Vinacafe Bién Hoa |én 98,79%
va tai Vinh Hao [én 90,18%.

«Thanh l&p thém 2 cdng ty la: Cong ty TNHH Masan Innovation va
Céng ty TNHH Hi-Fresh, hoat dong trong linh vuc ban |é sdn pham
tiéu dung tai cac ctfa hang chuyén doanh.
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Cd cdu c6 dong tuong déi ¢d dic

KB SECURITIES VIETNAM

Tién than [a mot cong ty hoat dong trong linh vuc nhap khau va kinh doanh
san pham thuc pham, thanh l4p vao 1996. V3i bé day lich st hon 24 ndm hoat
dbng, cong ty da dan chuyén minh theo tir mé hinh thuan xuat khau sang san
xuat, ché bién da dang cac san pham thuc pham, nhanh chéng c6 dugc vi thé
dan d3au trong linh vuc hang tiéu ding véi danh muc san pham da dang cac
nganh hang nho nhu: gia vi, thuc phadm tién Igi, d6 uéng, thit ché bién, hod my
pham - cham s6c ca nhan va gia dinh. Tinh tdi thgi diém cudi ndm 2020, Masan
Consumer van hanh téng cong 15 nha may san xuat trén 10 tinh thanh ca nudc.

Hién tai, c6 dong l&n nhat clia MCH la Cong ty TNHH Masan Consumer
Holdings (mdt cdng ty con clia CTCP T4p doan Masan), nam giil t8i 94,72%
téng c6 phan ciia MCH. Ngoai ra, s6 lugng cé phi€u quy hién tai chiém 2,48%
téng c6 phan MCH.

Biéu d6 1. Cd cau ¢ dong cia MCH

B Cong ty TNHH Masan Consumer Holdings ~ B Khac

5.28%

94.7%

Ngudn: MCH, KBSV
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Nhém nganh gia vi

Nganh hang thuc pham tién lgi

Nganh hang d6 uéng

Nganh hang thit ché bién va cham
s6c ca nhan & gia dinh (HPC)

KB SECURITIES VIETNAM

Hoat dong kinh doanh

Tu khi thanh lap dén nay, MCH d3 xay dung dudc mot danh muc san pham da
dang, cong hudng v6i mang ludi phan phéi l6n ti Tap doan.

Masan ti€p tuc la doanh nghiép dan d3u thi trudng va gili vai tro thiét lap xu
hudng chung. Cac san pham gia vi, nudc sét va nudc sot Salad la tru ¢t chinh
clia Masan Consumer, ddy cling la nganh hang l&n va dem lai |gi nhuén cao cho
Masan. Trong ndm 2020, doanh thu thuan nhém nganh gia vi dat 8,147 ty dong
(+12.4% YoY). Cac san pham chinh clia nhém nganh nay cé thé ké dén nhu:
nudc madm Nam Ngu, Tam Thai TU, tuong &t Chin-su,...

Nganh hang thuc pham tién lgi kinh doanh cac san pham an lién, déng gbp
6,882 ty dong doanh thu 2020. Trong &6 mi Omachi thong tri phan khic cao
cap vdi 45% thi phan trong nam 2020 déng thai trd thanh nhadn hiéu dugc ban
chay nhat kénh siéu thi. Trong khi d6, & phan khic trung cap, mi Kokomi cling
tang trudng vugt troi trong 2020 (+ 42.8% YoY).

Linh vyc nay bao gom cac nhdm nganh nhé nhu d6 uéng déng chai (nudc tang
luc, nuc udng déng chai), ca phé. Trong cac san pham d6 uéng, néi bat nhat
ké tdi nudc tang luc vi ca phé Wake - up 247, nam gill 10% thi phan toan quéc
sau khi dugc gidi thiéu ra thi trudng vao ndam 2015.

Masan cling da xay dung dugc cac san pham dugc yéu thich nhu Heo cao boi,
Ponnie, phan phdi rong khdp trén toan quéc. Bt dau tlf 2018, cong ty con cla
Masan Consumer chinh thic hgp tac chién lugc vdi Cong ty Jinju Ham - cong ty
dau nganh trong linh vyc san xuat thit ché bién tai Han Qudc. Ngang Cham séc
ca nhan va gia dinh (Home & Personal Care - HPC ma Masan mdi dat chan vao
thi trugng thong qua viéc mua lai Céng ty C6 phan Bot gidat NET vao dau ndm
2020. Trong ndm 2020, nganh hang nay déng gbp 1,265 ty déng vao doanh thu
clia Masan Consumer.

Biéu db 2. Doanh thu ndm 2020 theo cic nganh hang Bi€u d6 3. Ti trong doanh thu trong ndm 2020
HDoanh thu2019  ®Doanh thu 2020 Téng trudng 2020 B Thyc phim tién lgi ¥ Gia vi, nwdc sét
By(iloong-- - 120% D6 udng déng chai mCaphé
M Thit ché bién B Home & Personal care
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Thuc Giavi, Doudng Caphé Thitché
phdm tién nuwéc sét dong chai bién
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Ngudn: MCH, KBSV

Ngudn: MCH, KBSV
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Téng quan cac nganh nghé kinh doanh

Nganh hang gia vi va nudc sét - Gia vi dugc coi la cot I8i trong &m thuc Viét ndi chung, nganh hang nay dat quy
t8ng gia tri thi trudng 18n véi nudc mé thi trudng 33.5 nghin ty déng trong ndm 2020 (theo Euromonitor), v8i 64%
m&m déng vai trd chi chét ddng gbp ti nudc cham. Trong phan khiic nudc chdm, nudc mam chiém ty

trong I6n nhat véi téng quy mé dat 15 nghin ty déng. Day a thd nuc chdm dac
trung, dugc ché bién tif ca, mudi va tu lau nay da trd thanh mot loai gia vi
khong thé thiéu ddi véi biia an gia dinh tai Viét Nam. Tinh t&i thai diém
T10/2020, toan qudc c¢b 783 cd s& san xuat nudc mam va gan 1,500 hd gia dinh
tham gia ché& bién nudc mam véi téng cdng suat ché bién khoang hon 370 triéu
lit/nam, da phan chi dUng lai tiéu thu trong thi trudng ndi dia. Trong dd, nudc
mam cong nghiép chiém thi phan khodng 60-70% téng thi phan toan nganh.
Tiép sau la nudc tuang 2.8 nghin ty dong va tudng 8t 2.6 nghin ty déng. Nhin
chung, xu hudng clia toan nganh hang hudng a cao cap hod san pham dua
trén chat lugng san pham va nhiéu thanh phan tét cho sdic khoé hon.

Biéu db 4. San lugng nudc mam toan quéc (triéu lit)
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Ngudn: GSO, KBSV téng hgp

Nganh thuc pham tién Igi - dat ting Theo s6 liéu cua hiép hdi mi an lién thé gidi (WINA), thi trudng chau A cé stic

trudng tot dudi tac ddng ctia dich tiéu thu mi dn lién I8n nhat trén toan thé gidi (chiém xap xi 82% thi phan toan

bénh Covid trén toan cau cau). Vé tiém nang tang trudng, doanh thu clia mat hang nay du kién tang tu
45.67 ty USD trong 2020 |én tGi 73.55 ty USD vao 2026, tuong dudng muc tang
trudng 6%/nam.

DGi vdi thi trudng ndi dia, theo WINA, nhu cau vé mi an lién tai Viét Nam trong
ndm 2020 dng th( 3 trén thé gidi (lugng tiéu thu +29.47% YoY). Néu so sanh
véi cac quéc gia trong khu vuc chau A, Viét Nam [a quéc gia c6 téc do ting
trudng tét nhat trong nam 2020. Nganh hang nay bao gdm mi ly va mi géi,
trong d6 mi gdi chiém t8i 85% doanh thu (dat 28 nghin ty dong trong ndm
2020).

Tom lai, trong nam vUa roi, tac dong cua dich bénh Covid - 19 d3 khién cho

5 b KB Securities | VIETNAM



Mi 3n lién - cudc chgi dudc théng tri
bdi 3 6ng I6n

KB SECURITIES VIETNAM

khap nai trén thé gidi phai thuc hién cac bién phap gidn cach xa hdi. Biéu nay
dan téi viéc ngudi tiéu dung cd xu hudng chuyén sang st dung cac bita an tu
nau, thuc pham tién lgi (trong d6 c6 mi an lién). Cu thé, téc d6 tang trudng nhu
cau mi an lién trong ndm 2020 tang 14.79% (so vdi 3.45% trong ndm 2019).

Bi€u d6 5. Nhu cau tiéu thu mi an lién toan cau (triéu géi)

45,000 T m2016 ®m2017 =2018 m2019 m2020

40,000 +
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Trung Quéc Indonesia Viét Nam  An Do NhatBdn  Hoa Ky Phillipines Han Quéc Thailan

Ngudn: WINA, KBSV téng hgp

Hién tai trong nudc c6 hdn 50 nha san xuat mi an lién tai Viét Nam. Tuy nhién,
thi trudng mi dn lién hién tai c6 thé coi la tuang déi tap trung khi 70% thi phan
toan nganh thudc vé Acecook Viét Nam, Masan va Asia Food. Trong nhiing nam
gan day, Acecook Viét Nam (thudgng hiéu mi Hao Hao) duy tri dugc téc do tang
trudng kha &n dinh, tuy nhién vi thé ciia doanh nghiép nay da khdng con viing
chai nhu trudc day khi Masan dang cé nhiing budc tién dang ké khi tan dung
dudc hé théng ban |é tir tdp doan. Trudc nam 2010, chiém 50% thi phan toan
nganh, tuy nhién & thai diém hién tai theo udc tinh ciia KBSV, Acecook Viét
Nam nam khoang han 1/3 thi phan toan nganh.

Biéu d6 6. Doanh thu & thi phan cac doanh nghiép san xuat mi &n lién ndm 2020

Ty dong
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Ngudn: KBSV téng hgp va udc tinh
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Nganh d6 uéng déng chai tang
trudng mét chii s6 trong dai dich

Nganh cham séc ca nhan & gia dinh
- thi phan I8n van thudc vé doanh
nghiép ngoai

KB SECURITIES VIETNAM

Trai ngudc vdi tang trudng dén ti nganh thuc pham tién Igi khi ngudi tiéu dung
6 xu hudng tich trit nhigu haon cac thuc pham kho trong béi canh dai dich dién
bién phc tap di kém vdi cac bién phap gidn cach x& héi, nganh hang d6 uéng
ddng chai nhin chung c6 téc d6 tang trudng kha khiém ton. Theo Nielsen, téng
gia tri thi truéng cta nganh d6 udng dong chai dat 70,000 ty déng trong nam
2020 (+7.6% YoY). Nganh hang nay tai Viét Nam bao gém cdc san pham nudc
ddng chai, nudc uéng co gas, nudc tang luc va cac san phdm d6 uéng dung
ngay (ready to drink).

Thgi gian viia qua, khi dich bénh trén toan quéc dién bién phic tap va cac bién
phép gidn cch xa hdi dugc dp dung & hau hét cic thanh phé 18n, dan téi xu
hudng clia ngudi tiéu dung dich chuyén sang cac san pham tot cho stic khoé va
ddc biét la cac san pham mang tinh thiét yéu nhiéu hgn. V3i tan suat va luc
lugng lao dong giam sUt trong cac nganh san xuat, xay dung, ndng nghiép va
van tai, nganh nudc tang luc tai Viét Nam cd téc d tang trudng am.

Céc san pham cham séc cé nhan va gia dinh la mét [inh vuc 1&n va hap dan tai
Viét Nam vdi téc do tang trudng tat, tong gia tri thi trudng [én téi khoang 3.1 ty
USD. Trong cac san pham nay, bot gidt [a mot trong cdc mat hang thiét yéu va
c6 toc d6 tang trudng 6n dinh.

Tuy nhién, nganh hang nay hién dang chiu sy thong linh bdi cac 6ng [6n dén tu
nudc ngoai nhu Unilever hay Procter & Gamble. NhG cac san pham da dang
ching loai, mau m3 di kém véi viéc dau tu manh mé vao hoat déng truyén
thong, quang cdo cac 6ng I8n nay c6 thi phan I&n tai thi trudng Viét Nam.
Trong khi d6, cac thugng hiéu bét giat ndi dia dugc it ngudi tiéu dung biét dén,
da phan tap trung & cac khu vuc néng thén. Cu thé, hai 6ng 6n ngoai chiém
xap xi 71% thi phan bét gidt tai Viét Nam vdi cac san pham da quen thudc véi
ngudi tiéu dung ti [du nhu Omo hay Ariel. Trong khi d6, cac thuong hiéu Viét c6
thi phan tugng doi khiém tén, cao nhat la Dai Viét Hugng véi 11.6% thi phan.

Biéu d6 7. Thi phan bot giat tai Viét Nam

M Unilever M Procter & Gamble Dai Viet Hrong MLix MEVico M Netco

2.40%
1.50%
2.70%

Ngudn: KBSV tong hgp
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Chién lugc tang trudng nhd nhiing
sang kién mdi. VGi 36 phat kién mdi
- déng gop 21.9% tang trudng
doanh thu 9T/2021

Nganh hang gia vi tiép tuc la tru cot
déng gbp vao doanh thu MCH trong
9T/2021

Nganh hang thuc pham tién Igi
dudc hudng Igi trong quy 3 do dich
bénh

KB SECURITIES VIETNAM

Két qua kinh doanh 9T/2021

Doanh thu 9T/2021 dat 18,694 ty dong (+14.3% YoY) so vdi doanh thu thudn 9
thang dau nam 2020 (16,359 ty dong). Su tang trudng nay nhg vao dong luc cua
cac phat kién mdi. Trong Q3/2021, doanh thu tang trudng 18.6% YoY, cao hdn
so v8i mUc tang trudng 11.7% YoY clia nifa dau nam 2021. M{c tdng trudng cao
hon trong Q3 so véi 6T dau ndam chd yéu do mic nén doanh thu nlta dau nam
2020 d& & muc cao, qua dé khéng anh hudng tdi téc do tang trudng trong 2021.
Doanh s6 tU kénh MT sau 9 thang 2021 tang trudng 44.7% so vdi cung ki nam
2020. Qua d6, doanh s6 tif kénh ban hang nay déng gdp 12.9% vao téng doanh
$6 9T/2021. Ngoai ra, tdc ddng dén tlf cdng hudng vé8i chudi ban 1€ WCM ngay
cang gia tang khi cac san phdm MCH ban qua hé thong WCM (+111.1% YoY).

Ngoai ra, bién LNG sau 9T/2021 dat 41.1% (tdng 0.4 diém % so vGi mUc 40.7%
cling ki 2020). Bién Igi nhuén cao cua gia vi, thit ché bién bu d3p cho bién gép
cla cac nganh hang thap hon nhu d6 udng, thuc pham tién Igi va tac dong ti
viéc hgp nhat mang HPC. BGi véi nganh hang HPC, bién |gi nhuan da c6 chiéu
hudng tang sau khi cong ty tung ra cac thugng hiéu manh mdi.

Nhém hang gia vi tiép tuc gill dugc toc d6 tang trudng tu ndm 2020. Luy ké
9T/2021, ting trudng 12.1% YoY. Cu thé, cdc nhém hang nhé nudc mam, tuong
Gt va hat ném tang trudng lan lugt 14.1%, 23.5% va 8.5% so vdi cling ki 2020.
Trai lai, doanh thu tU nudc tuong giam 9.1% YoY. Nhin chung, sau 9T/2021,
nhém nganh gia vi van déng gép ti trong 18n nhat vao téng doanh thu ctia MCH
(32.5%), theo sau la nganh hang thuc phdm tién Igi (32% ti trong).

Biéu d6 8. Doanh thu theo nganh hang qua cdc ndm

M Giavi MThyc pham tién lgi D6 ubng déng chai W Café MThitch&bi€én = HPC EKhac
Ty déng
25,000 T

20,000 T

15,000 A

10,000 +
- j I
o . . . . .
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Ngudn: MCH, KBSV udc tinh

Nganh hang thuc pham tién lgi, vGi san pham chd dao la mi an lién d& cé téc
b0 bt pha manh mé trong Q3/2021 (+58.1% YoY), qua dé thic day cho tang
trudng luy ké 9T/2021 dat 23.7% YoY. Toc d6 tang trudng tét nay cha yéu do
nhu cdu mua hang ctia ngudi tiéu dung tang manh trong thai gian vifa qua khi
dich bénh Covid-19 tai cac thanh phd &n dién ra trong hau hét cac thang Q3.
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Nganh hang d6 uéng tang truéng 1
chil sé do anh hudng tiéu cuc cla
dich bénh

M&t s6 nganh hang khac - HPC, thit
ché bién chua that su bit pha

KB SECURITIES VIETNAM

Phan khuc cao céap tiép tuc déng vai tro chi dao cho tang trudng ciia nganh
hang nay trong 9T dau nam khi déng gbp 51.8% téng doanh thu toan nganh
hang, ngoai ra cac giai phap bifa an hoan chinh chiém 10.5% téng doanh thu
nganh hang. Phia céng ty ki vong trong phan con lai cia ndm 2021, nganh hang
nay van sé cé téc do tang trudng tét nhdg (1) cac thuang hiéu cét I3i gia tang thi
phan va (2) cac giai phap bifa dn hoan chinh tai nha sé déng gdp ti trong doanh
thu I&n hon trong tugng lai.

Do tinh hinh dich bénh phc tap, ddc biét tai khu vic Tp.H6 Chi Minh va cac dia
phudng lan can phai chiu gidn cach kéo dai dan tdi cac hang quan an, cac hoat
ddng thé thao/van hoa ngoai trdi khéng dudc dién ra dd khién cho doanh thu
tu d6 udng (bao gdbm d6 uéng dong chai va ca phé hoa tan) chi tang trudng
5.4% YoY sau 9T/2021. Cu thé, phan khic d6 udng dinh dudng tang 62.1%,
nudc tang lyc tang 1.4% va ca phé giam 8.4%.

Tuy nhién, trong Q4/2021 phia cong ty ki vong rang doanh thu tif nganh hang
dd udng sé dudc phuc hai khi cac hoat dong kinh té bat dau hai phuc nhg g&
bo cac bién phap gidn cach xa hoi. Ngoai ra, nganh hang nay cling dugc ki vong
tang trudng trong cudi nam nhd md rong danh muc san pham, ra mat cac san
pham mdi.

Dai véi nganh hang thit ché bién, téc do tang trudng 97/2021 tiép tuc dudc duy
tri gan tudgng dudng muc tang trudng 1H2021. Cu thé, lu§ k& 9T/2021 nganh
hang nay tang trudng 51.7% YoY.

Nganh hang chdm séc ca nhan & gia dinh (HPC) déng gép 1,019 ty dong doanh
thu sau 9 thang dau nam 2021. Trén cd s& LFL, nganh hang nay giam 7.9% YoY
khi nhu cau san pham bét gidt giam do anh hudng clia dai dich. San phdm bt
gidt va xa “Joins 2 trong 1” dudc ra mat vao cudi ndm 2020 cho két qua kinh
doanh kha tét, dong gbép 10.7% vao téng doanh thu nganh hang. Trong
Q4/2021, cdng ty ki vong nganh hang nay sé& c6 toc d6 tang trudng tét hdn nhg
thuang hiéu nudc rita bat “Homey” vifa ra mat trong Q3/2021.
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Ty & ng vay/von chii s& hitu dugc
duy tri 8 muc thap

Hiéu qua sinh 1Gi tét so vdi cac
doanh nghiép ciing nganh

Lugng tién mat doi dao, di kém vdi
chinh sich cé tic tién mit én dinh

KB SECURITIES VIETNAM

Tinh hinh tai chinh

Qua cac ndm, ty & ng vay/VCSH clia MCH ludn dudc BLD duy tri & mdc tuang
d6i thap va 6n dinh tir 0.26-0.3 lan. Chi trong giai doan 2019-2020, ty | nay
dugc day 1én cao hdn & mUc khoang 0.5 lan, chii yéu do tdng ng vay dai han do
trong ndm 2020, MCH d3 tién hanh dau tu xay dung day chuyén san xuat cac
san pham an lién. Cu thé, sau khi nhan thay nhu ciu vé thuc pham tién lgi ngay
cang cao trong thgi diém dich bénh, MCH da dau tu chudi ddy chuyén mi (4 tai
Nghé An va 3 tai Hau Giang), cong suat 18 triéu gi/day chuyén va chudi day
chuyén phd (2 tai Nghé An va 1 tai Hau Giang), c6ng suat 3 triéu gbi/day
chuyén. Qua dé, tinh t&i cu6i nam 2020, MCH c6 téng cdng 15 nha may san
xuat trai trén 10 tinh thanh ca nudc.

So vdi cac cdng ty san xudt thuc pham niém yét khac (biéu do 16), trong ndm
2020 c6 thé nhan thay MCH cé hiéu suat ROE va ROA & muc tuong déi tot (lan
[ugt & mUc 33.8% va 19.6%), thuc té chi thap han mét chit so véi mot doanh
nghiép dau nganh va lau ddi la Vinamilk.

Tinh dén Q3/2021, lugng tién va tuong dudng tién cia MCH dat han 6,900 ty
déng, chiém khoang 50% téng tai san ngan han va hon 25% téng tai san. K& tl
khi niém yét trén san UpCom vao ndm 2017, MCH ludn duy tri dudc chinh sach
c6 tiic déu dan, & muic 4,500 VND/cp.

Bi€u d6 9. Ty & ng/VCSH ctia MCH qua cac ndm Biéu d6 10. Chi sb hiéu qua véi cac DN cung nganh trong 2020
EE T6ng no (trai) mmmm V/6n chl s hitu (tréi) EROE HROA
Ty dong —e— Ty 1& ng/VCSH (phai)
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8,000 +
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4,000 +

2,000 +
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40% T
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Ngudn: MCH, KBSV

Ngudn: Fiinpro, KBSV
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Vi thé dan dau trong nganh hang

tiéu dung tai Viét Nam, manh tay

chi cho hoat ddng quang cao dem
lai hiéu qua tich cuc

KB SECURITIES VIETNAM

Piém nhan dau tu

Theo udc tinh clia chlng téi, trong giai doan 2016-2020 mbi ndm MCH chi xap
xi 2 nghin ty déng cho cic hoat ddng quang cdo va khuyén méi cac san pham
cta ho. Mdc du ti € chi phi quang cdo/doanh thu tudng déi cao trong hai ndm
2016, 2017, MCH van khéng cé téc dd tang trudng doanh thu tét trong giai
doan nay. Tuy nhién, giai doan 2018-2021 chi ra rang cc hoat déng quang cdo
cta ho da dem lai hiéu qua t6t hon, qua dé gilp tang trudng doanh thu tich
cuc han giai doan 2016-2017.

Biéu d6 11. Chi phi quang cdo va ting trudng doanh thu qua cic nam

mmmm Ti trong chi phi quang cdo/doanh thu (trai)

Tang truwdng doanh thu (phai)

18% T T 35%
16% T T 30%
14% T T 25%
12% + T 20%
10% T T 15%
8% T + 10%
6% T T 5%
4% T + 0%

2% T T 5%

0%

L L -10%
2016 2017 2018 2019 2020

Ngudn: MCH, KBSV

Theo bao cao Brand Footprint 2021 ctia Kantar Worldpanel, Masan Consumer
déu ndm trong top 3 cac doanh nghiép sd hiiu thudng hiéu tai 4 thanh phé 1&n
cling nhu khu vic néng thon. Cling theo bao cao nay, trong nhém top 5 chi cd
hai nha san xuat (Unilever va Masan Consumer) dat mic tang trudng diém CRP
tai ca hai khu vuc ndng thon va thanh thi (Biém CRP la chi sé do mUc d tham
nhadp cta thudng hiéu va tan suat mua hang thudng hiéu do).

Ngoai ra, trong nhém nganh thuc pham, bdo cao chi ra rang MCH sd hitu 4
thuong hiéu trong top 10 thuong hiéu thuc pham tai hai khu vuc néng thén va
thanh thi. Trong nhém céc sdn phdm nam trong top nay, ndi bat nhat &
thuang hiéu Nam Ngu khi déu thudc danh sach top 3 & ca hai khu vuc khao sat.
Tai khu vuc ndng thén, san pham Chin-su dat mic thu hat khach hang mdi 1én
nhat trong danh sich top 10 (1.1 triéu ho gia dinh méi) nhé danh muc san
pham nudc cham da dang phu hgp véi cac khau vi khac nhau cia ngugi tiéu
dung trong khoang thai gian ho & nha do gidn cach xa hgi. Trong phan khic
cac san pham cham sdc gia dinh, tai khu vic néng thon thuong hiéu bot gidt
NET ciing c6 muic tang trudng CRP cao nhat trong top 10 (25%). Thuong hiéu
nay c6 thém 530,000 ho gia dinh mdi nhg vao chién ludc gia canh tranh, cac
chuang trinh quang cdo va mang ludi phan phéi rong khap khu vuc ndng thén.
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Bi€u d6 12. Chu s& hifu thudng hiéu (khu vuc ndng thén)

KB SECURITIES VIETNAM

Biéu d6 13. Chu sé hitu thudng hiéu (khu vuc 4 thanh phé 1én)
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o 4
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Nguon: Kantar Worldpanel, KBSV

Biéu d6 14. Xép hang thudng hiéu nhém thuc pham (khu vuc
nong thon)

Ngudn: Kantar Worldpanel, KBSV

Biéu db 15. Xép hang thudng hiéu nhém thuc pham (khu vuc 4
thanh phé 18n)

Nam Ngu
3 Mién
Hao Hao
Gau Do
Chin-su
Ajinomoto
Simply
Kokomi
Qishi

Tam Thai Tl

150.0 100.0 50.0 0.0

Hao Hao
Nam Nguv
Chin-su
Ajinomoto
Maggi
Cholimex
Bién Hoa
Simply
Oishi

Hai Chau

0.0 5.0 10.0 15.0 20.0

Ngudn: Kantar Worldpanel, KBSV

Biéu d6 16. Xép hang thudng hiéu nhém thuc pham (khu vuc
nong thon)

Ngudn: Kantar Worldpanel, KBSV

Bi€u d6 17. Xép hang thudng hiéu nhém thuc phdm (khu vuc 4
thanh phé 18n)
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Ngudn: Kantar Worldpanel, KBSV

Céng hudng tir tap doan nhd chuéi
WCM - tao |gi thé canh tranh tat, dé
dang dua cac san pham téi tay

Ngudn: Kantar Worldpanel, KBSV

Theo quan diém cuia ching t6i, MCH c6 |gi thé canh tranh d3dc biét so véi cac
doanh nghiép hoat déng cling nganh khi tan dung dugc chudi ban lé
Vincomerce tU tap doan. VGi hai chudi ban 1é hién dai la VinMart va VinMart+

ngudi tiéu dung (hién dudc d6i tén thanh WinMart, WinMart+), MCH s& dé dang dua cac san
phdm tdi tay khach hang han so véi cac d&i thl canh tranh.
12 Ko KB Securities | VIETNAM



Chién ludc cao cip hod san pham,
di kém vdi s6 lugng mau ma da
dang giup cac nganh hang chinh
dat toc dd ting trudng tét hon thi
trudng

KB SECURITIES VIETNAM

NhG tdn dung chudi ban & nay, MCH s& giam dudc cac chi phi ban hang clia ho
khi ¢ thé dé dang bay ban cling nhu quang cao cac san pham. Ngoai ra, théng
qua kénh ti€p can khach hang nay, MCH sé& dé dang ti€p nhan dudc céc phan
hoi vé san pham qua d6 phuc vu cac chién luge phat trién san pham va dua ra
cac san pham tudng lai phu hdp véi nhu cau cta ngudi tiéu dung hgn. TU biéu
d6 phia dudi (biéu do 18), c6 thé nhan thay d6 phd ciia chudi Wincommerce (3
tugng d&i rong. Vé sé lugng clra hang, chi cé chudi Bach Hoa Xanh clia MWG la
6 s6 lugng ngang tam vdi Wincommerce. Tuy nhién, hién tai chudi BHX van
tap trung & khu vuc cac tinh thanh phia Nam va chua c6 ké hoach md rong ra
phia Bic, ddy ciing cé thé coi la mdt g thé I8n cho Wincommerce. Tinh dén
thgi diém thang 11/2021, theo cip nhat clia ching tdi thi Wincomerce van tiép
tuc gill viing vi thé€ dan dau vé sé lugng ctia hang vdi tdng cdng han 2,400 clia
hang trong khi chui [8n thi 2 13 BHX s& hitu khodng han 2,000 clia hang.

Biéu d6 18. S6 lugng clfa hang ciia WCM va cac chudi khac (s6 liéu dén 05/2021)

Clra hang
2,500 T

2,000 T+

1,500 T

1,000 T
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..- |

VinMart + BHX Co.op Food SatraFoods Coop Smile Haprofood/BRG
Mart

Ngudn: MCH, MWG, KBSV téng hgp

Trudc nam 2018, Masan Consumer hoat ddng chu yéu theo hinh thiic “ban
hang hoad” vé@i tap khach hang chua thuc su rd rang, quang thdgi gian nay doanh
thu clia MCH di ngang quan mdc 13,000 ty dong. K& ti 2018, céng ty ti€n hanh
tai cau trdc mo hinh va dinh hudng kinh doanh, tap trung vao “xay dung
thugng hiéu” va ddy manh ra mat thém céc dong san pham cao cap, dac biét &
cac nganh hang chinh ma MCH d3 dan dau thi trudng. Cac san pham cao cap
nay dugc dau tu ki ludng tur bao bi, dong gdi cling nhu cach thiic marketing
trén thi trudng. Theo khao sat ctia ching t6i, cac san pham cao cip ctia MCH
thudng dugc ban vdi gia cao hdn tif 20-30% so vdi cac déi thu trén thi trudng,

Bi€u d6 19. So sanh gia mi an lién clia cdc nha san xuat

B Migdi = Mily/td

VND
25,000 1

20,000 T
15,000 +
10,000 T
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o 4

Ngudn: KBSV tdng hgp
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Nhg cé d6i ngili R&D giau kinh nghiém, MCH ludn dua ra thi trudng nhiéu san
pham mdi la nham thich ng vdi nhu cau clia ngudi tiéu dung. Theo khao sat
clia chling tdi tai website ban hang Bach Hoa Xanh, chiing téi danh gia rang
MCH sd hitu tuang déi da dang vé s8 lugng mau ma san phadm cho ciing mét
mat hang trong moi nganh hang kinh doanh cla ho. Day cling chinh [a m6t
trong nhiing [gi thé [8n trén thi trudng cta MCH khi ma cac nganh hang kinh
doanh déu canh tranh rat gat gao vdi nhiéu mau ma san pham tif cac dai thu
canh tranh.

Biéu d6 20. So sanh sé lugng mau ma ctia MCH vdi cac déi thu

12 1

10 T

Mi goi |Mito/ly| Migdi [Mitd/ly] Nudc | Nuwdc | Nuwdc | Nude | Twong | Twong |Hat ném|Hat ném|Hat ném
m3m | mém | m3m | mém 6t ot

Hao Hao Omachi Nam | Chinsu | Hung Lién | Chinsu | Maggi | Chinsu | Knoor [Neptune|
Nguw Foods | Thinh | Thanh | Foods

Ngudn: KBSV téng hgp

VGi hon 30% ti trong, nganh hang thuc pham tién Igi giil vai tro tru cdt dong
gbp vao doanh thu ctia MCH chi sau nganh hang gia vi. Thi truGng mi an lién
toan cau du kién cé mic tang trudng én dinh 8 mic 6%/ndam trong giai doan
2021-2026, mac du téc do tang trudng nay dudc du bao sé dén phan [6n ti nhu
cau tiéu thu tai Chau Au va Chau M§ trong tudng lai. Tai Viét Nam, thi trudng mi
an lién dudc dy bédo co toc d6 tang trudng khoang 4%/nam trong giai doan
2021-2025.

Tuy nhién, chlng t6i cho rang MCH s& c6 t8c db tang trudng tét han toan
nganh nhd chién lugc tp trung vao cao cap hoa san pham qua dé thic day
doanh thu nhg day gia ban trung binh cao |én. Hdn nita, di ngli R&D lau nam,
6 nhiéu kinh nghiém giip MCH d3 lién tuc tung ra nhiéu san pham thudc
nganh hang thuc pham tién lgi qua cac ndm. Dy cling chinh la mot trong
nhiing di€m ndi bat tao tinh khac biét ciia MCH so vdi cac d6i tha canh tranh
trén thi trudng. Trong nam 2020, MCH d3 xay dung dugc d6i ngili CTI (Customer
Technical Insight) thudc bd phan R&D. Viéc xdy dung dudc doi ngli riéng nay
gbp phan lam chuyén nghiép hoa hoat ddng R&D cla doanh nghiép, qua d6
gillp MCH sé cé dugc nhiéu cac sang kién mdi pht hdp hdn vdi cac tiéu chi cua
ngudi tiéu dung trong tudng lai. Trong nam 2020 vifa roi, nganh hang thuc
pham tién |gi dugc MCH tung ra thj trudng 16 san pham mdi & ca hai thugng
hiéu Omachi va Chin-Su Foods. Cudi cung, viéc manh tay chi cho cac hoat dong
quang céo, chlng téi ki vong rang MCH s& dan gia tang thi phan cta ho ti mic
hon 20% hién tai [én 25%. Nhin chung, cho giai doan 2021 - 2025, ching t6i dy
kién mdc d0 tang trudng kép hang nam cho cac san phdm mi an lién cia MCH &
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mUc 6.8%/n3m (cao hon 2.8 diém % so véi miic gia dinh 4%/ndm cla toan thi
trugng).

Bang 1. Udc tinh doanh thu mi &n lién cia MCH

Nam 2020A 2021E 2022E 2023E 2024E 2025E
Téng gié tri thi 34,431 35,808 37,241 38,730 40,280 41,891
trudng
Thi phan kivong 21.5% 22.7% 23.5% 24.5% 25.0% 25.0%
MCH
Doanh thu ki vong 6,900 7,520 7,821 8,521 9,264 10,473
Tang trudng doanh 11.6% 9.8% 7.7% 8.4% 6.1%
thu

Ngudn: KBSV

Nganh hang gia vi sau 9T/2021 van gili dudc da tang trudng t&t va [ nganh
hang déng gép nhiéu nhat vao doanh thu clia MCH. Chling t6i cho rang, trong
tudng lai day tiép tuc sé la dong luc chinh cho nganh hang gia vi. M3c du san
lugng tiéu thu nudc mam trén toan qudc khdng gia tang dang ké trong vong
hai nam trd lai ddy. Tuy nhién, ching t6i danh gia cao chién lugc cao cap hoa
san pham clia MCH. Qua dé, van sé giip MCH cé dudc téc dd tang trudng tét
cho mat hang nay nhdg (1) vé dai han, xu hudng chung clia ngudi tiéu dung sé
lubn thién vé cac san phdm c6 rd ngudn gbc xuat xd thay vi cdc mat hang
khong c6 ngudn gdc, tem mac va (2) véi chién ludc cao cap hoa san pham cla
MCH, gia ban trung binh cta cac san pham thudng sé cé xu hudng cao 1én theo
thdgi gian. Chinh nhg chién ludc cao cap hoa san pham nay, ching tdi ki vong
rang MCH sé dat téc do tang trudng trong nganh hang gia vi cao han toan thj
trudng chung.

Nganh hang d6 udng véi danh muc san pham da dang ctia MCH la nganh ¢ toc
d6 tang trudng t6t nhat trong cac nganh nghé kinh doanh cda ho. Mac du déng
gbp ti trong vao téng doanh thu ciia MCH & muc kha khiém tén (~17% trong
nam 2020). Theo udc tinh cla ching t6i, nganh hang d6 uéng dat toc d6 tang
trudng kép khoang 17%/nam trong giai doan 2016-2020.

Biéu d6 21. Doanh thu tif nudc tang luc trong nganh hang d6 uéng
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Ngudn: MCH, KBSV

SG di, c6 dudc téc do tang trudng tuong déi tot nay la nhg cé su déng gbp 1én
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tif cac san pham nudc uéng tang luc. Trong dé, phai ké téi sang kién doc déao
dén tlr sdn pham nudc ting luc Wakeup247 vi ca phé khi tai thdi diém ra méat
huang vi nay con kha xa la v8i ngudi tiéu dung. Tuy nhién, tinh tGi thgi diém
cudi ndm 2020, thic uéng nay da tao dugc chd ding trén thi trudng nudc uéng
tang luc khi ndm gill 10% thi phan toan nganh. Ngoai ra, danh muc cac san
pham nudc ting luc clia MCH con bao gdm Compact Cherry va HG Van, ca hai
déu da dem lai nhitng phan hi tich cuc sau khoang hon 1 ndm ra mat.

TU bi€u d6 phia trén, dé dang nhan thay ti trong déng gép 8n tdi tif cac san
pham nudc udng tang luc d3 gép phan tao tang trudng cho nganh hang d6
udng. Néu nhu nam 2016, nudc tang luc chi dong gép khoang 48% ti trong thi
dén nam 2020, con s6 nay da lén t8i han 75%. Mac du trong thai gian dich bénh
vUa qua, nganh hang d6 uéng gap tuong déi nhiéu khé khan do cac bién phap
gian cach x3 hdi. Song trong tuang lai, ching tdi cho rdng nganh hang nay sé
ti€p tuc c6 dudc toc d6 tang trudng tét nha (1) ndi long cac bién phap gidn
cach xd héi nén cac hoat ddng ngoai trai (thé thao, van hoa, su kién) dugc dién
ra thudng xuyén han va (2) ki vong vao cac sang kién mdi dudc ra mat trong
tudng lai.
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Du phdong két qua hoat ddng kinh
doanh

Pinh gia va khuyén nghi: Khuyén
nghi MUA, vdi gia muc tiéu la
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Dinh gia, du phong KQKD va khuyén nghi

Trong nam 2021, ching t6i du phéong doanh thu thuan ciia MCH dat 27,749 ty
dong (+18.8% YoY) va LNST dat 4,920 ty dong (+7% YoY). Cho nam 2022, ching
t6i ki vong MCH dat doanh thu 32,181 ty déng (+15.9%) va LNST sé tang manh
trong ndm 2022 nha cac ludn di€ém dudc néu trén cta ching t6i, dat 5,840 ty
déng (+18.7% YoY).

Bang 2. Tém tat du phéng ndm 2021 ctia MCH

Ty déng 2020 2021F Thay dai (%)
Doanh thu thuan 23,343 27,757 19%
Thuc pham (gém gia vi, thuc pham tién Igi va 16,237 20,296 25%
thit ché bién)

D5 udng 5,792 6,082 5%
HPC 1,306 1,371 5%
Khdc 7.5 7.5 0%
Lgi nhuén gop 9,919 11,773 19%
Bién LNG 42.49% 42.41%

Chi phiban hang 4,071 4,841 18.9%
Chi phi quén ly 894 1,063 18.9%
LNST 4,598 4,918 7%

Ngudn: KBSV

Sau khi két hgp hai phudgng phap dinh gia DCF va so sanh P/E (ti trong 50-50),
chidng t6i khuyén nghi MUA d6i véi c6 phiéu MCH, mdic gia muc tiéu [a 151,200

151,200 VND/cp. VND/cp, cao han 36.2% gia dong clfa ngay 29/12/2021 (114,000 VND/cp)
Chung t6i danh gia muc P/E hgp li cia MCH la 20x [an, nh& nhiing lgi thé nhu
cdng hudng chudi ban (& tUf tip doan ma cac cdng ty cung nganh khac khé ¢
dudc, véi mic EPS cho ndam 2022 la 7,272 VNB/cp.

Bang 3. Téng hdp két qua dinh gia
Phudng phap dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong
DCF 157,067 50% 78,534
So sanh P/E 145,433 50% 72,717
Gia muc tiéu 151,250
Ngudn: KBSV
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RUi ro vé stc canh tranh

RUi ro vé bién ddng cua chi phi dau
vao

Rui ro vé nhiém ban san pham hoic
san pham chia cac chat cam/vugt
qua lugng quy dinh

RUi ro dich bénh ti€p tuc kéo dai

KB SECURITIES VIETNAM

Rui ro dau tu

MCH canh tranh chu yéu nhdg vao cac yéu t6 nhu hinh anh thudng hiéu, gia ca,
hé thdng phan phai t6i ngudi tiéu dung va su da dang ctia san pham. Thi
trudng cac san pham thuc phdm va dé udng (hai nganh hang cét 18i ciia MCH)
sé canh tranh ngay cang khoc liét hon khong chi tlf cac cong ty ndi dia ma con
6 su tham gia cta cac doanh nghiép, tp doan I8n trén toan cau. Slc ép tranh
gianh thi phan tdi ti cac d&i tha canh tranh trén thi trudng cé thé khién MCH
phai gia ting cac chi phi quang cdo, truyén thdng hay nghién cliu san pham
trong tugng lai qua d6 [am giam ty suat [gi nhudn cta céng ty. Ngoai ra, khi ¢
nhiéu han cac d6i tha canh tranh trong cing moét phan khic san pham, viéc
canh tranh vé gid ban dé gia tang thi phan hoan toan cé thé xay ra.

Dai véi mot doanh nghiép ché bién va san xuat thuc pham, d6 uéng nhu MCH
thi viéc dam bao ngudn cung nguyén liéu 6n dinh, day du (dau dn, ca, dau
tuong, nuéc mam nguyén liéu, ét, bot mi, dudng va ngii cdc), va cac vt liéu
dung cho d6ng gbi san pham. Mdc du MCH cho biét ho luén mua nguyén liéu
san xuat tu nhiéu nha cung cap khac nhau va tranh 1€ thudc 16n vao mét nha
cung cap duy nhat. Tuy nhién, ching tdi cho rdng van s& tén tai rdi ro vé thiéu
hut ngudn cung ctia cac nguyén vt liéu san xuat noi trén dan tdi bién gi
nhuén gbp clia cong ty bi suy giam do gia dau vao tang cao. Rui ro vé thiéu hut
nguén cung cta cac nguyén liéu ché bién cé thé dén tu thgi tiét, moi trugng,
chinh sach,...

Ching téi danh gia rang rdi ro vé nhiém ban hay an toan thuc pham luén hién
hitu va cling la rui ro 18n trong nganh thyc phdm va d6 udng néi chung. Mac du
doanh nghiép luén c6 nhiing bién phap kiém dinh san pham tai nha may san
xuat, song cac qua trinh kiém dinh, x{ ly hay ché& bién san pham khéng hoan
toan tu ddng va van ton tai yéu td con ngudi. Do dé, rii ro nhiém ban san pham
van tén tai. RUi ro nay c6 thé khién doanh nghiép phai d6i mat vdi khiéu nai,
boi thudng, thu héi san pham hodc tham chi budc phai rdt san phdm ra khoi
danh muc kinh doanh qua dé dan t8i anh hudng xau vé két qua kinh doanh,
tinh hinh tai chinh cta toan céng ty. Ngoai ra, rai ro nhiém ban san pham cling
gan lién vdi rdi ro phu thudc vao hinh anh thuong hiéu. Khi mét trong sé céc
san pham cla doanh nghiép bi nhiém ban hoan toan c6 kha nang ngudi tiéu
dung cling s& “tay chay” cac san pham con lai ciia doanh nghiép qua d6 anh
hudng xau tdi tinh hinh kinh doanh, tai chinh.

Dich bénh Covid-19 d3 anh hudng t&i hau hét cac nganh nghé kinh doanh trén
toan cau. Mdc du d6i véi mot s6 cac san phdm MCH da dudc hudng lgi trong
khoang thdi gian dich bénh do ngugi tiéu dung c6 xu hudng tich trit thuc pham.
Song ching tdi cho rang rti ro dich bénh kéo dai van cd thé anh hudng tdi két
qua kinh doanh cta céng ty. Dich bénh cé thé gay cac can trd vé chudi cung
cling, chudi phan phéi san pham tao thém nhiéu chi phi khac di kém ma doanh
nghiép phai ganh chiu dan tdi anh hudng tiéu cuc [én ty suat sinh 1Gi cla cbng
ty.
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B&o cao Két qua HPKD

Bang can déi kétoan

KB SECURITIES VIETNAM

(TyVND) 2019A 2020A 2021E 2022E (Ty VND) 2019A 2020A 2021E 2022E
Doanh thu thuén 18488 23,343 27,757 32,189 Téng tai san 20,470 25,533 28,251 32,394
Gia vén hang ban -10,530 -13424 -15,984 -18,508 Tai san ngén han 6,007 9,510 13,407 18,043
Lai gop 7,958 9,919 n773 13,680 Tién & tvong duong tién 2,191 388 7,683 1527
Doanh thu tai chinh 620 755 308 488 D3au twngan han 193 212 252 293
Chi phi tai chinh -240 -315 -389 -426 Khoan phai thu 350 399 492 541
Gém: Chi phi lai vay -236 -286 -389 -426 Hang tén kho 1213 1873 1802 2,454
L&i/(16) lien doanh 8 B 0 0 Tai san ngén han khac 2,059 3,207 3,177 3,228
Chi phi ban hang -3,055 -4,071 -4,841 -5,614 Tai san dai han 14,463 16,023 14,844 14351
Chi phi quan ly DN -817 -894 -1063 -1233 Khoan phai thu dai han 8,935 8,785 8,642 8,642
L&i/(16) tir HD kinh doanh 451 5,407 5,789 6,896 Taisan cé dinh 3,307 421 3,737 3,262
Lai/(18) khac -21 -16 -22 -25 BDS dau tw 0 5 0 6
Lai/(16) truée thué 4,492 5391 5,767 6,871 Tai san d& dang dai han 561 442 442 442
Thué doanh nghiép -410 -878 -849 -101 Dau tw dai han 249 249 249 249
L&i/(18) thun sau thué 4,062 4,598 4918 5,860 Loi thé thuong mai 0 0 0 0
Loiich ctia ¢ dong thiéu sd 35 77 77 77 Tai san dai han khac 141 2321 1763 1749
Loi nhuan sau CBTS 4,026 4,520 4,841 5,782 No phai tra 8,063 11,250 rAan 14,043
No ngén han 7,744 10,196 1451 13,147
Chisé hoat dong Phai tra nguoi ban 1099 1165 1393 1687
(%) 2019A 2020A 202 2022E KH tré tién truéc 43 39 64 74
Tang trueng doanh thu 9% 26% 19% 6% Vay ngén han 5113 6,660 7469 8,406
Téng truong EBIT 6% 20% 8% 9% Khoan du trit dic bist 0 0 0 0
Téng truong EBITDA 0.2% “.6% 6.7% ©.5% No ngén han khac 1489 2,331 2,526 2,980
Tang truéng LN sau CBTS 20% 2% 7% 19% No dai han 319 1055 960 896
Ty suét loi nhuan gop 43% 42% 42% 43% Khoan phai tra dai han 0 0 0 0
Tysuat EBITDA 36% 32% 29% 29% Vay dai han 126 788 636 521
Tysuat EBIT 26% 24% 22% 23% No dai han khac 192 267 324 375
Ty suét loi nhuan truece thué 26% 24% 22% 23% Vén chii sé hiu 12,160 13,693 15,250 7,761
Ty suét lgi nhuan thuan 22% 19% 7% 8% Vvéngép 7229 7,268 7,268 7,268
Thiéng duvén ¢é phan 3,556 371 371 371
Luu chuyén tién té Cé phiéu quy (1640) (1640) (1640) (1640)
(Ty VND) 2019A 2020A 2021 2022E Lai chua phan phsi 3244 4,584 6,154 8,666
Lai truéc thué 4492 5391 5767 6,871 Vén va qui khac (243) (243) (243) (243)
Khéau hao TSCH 684 785 633 634 Loi ich c6 dong thiéu s 247 590 590 590
(L&i)/16 tir HD dau tw -608 -738 0 0 Téng ng & vén 20,470 25,533 28,251 32,394
Thay di vén luu dong 3 -108 37 -330
(T)/G phaithu 107 75 93 -49 Chisé chinh
(T)/G hang tén kho 3 -600 71 -652 (x, %, VND) 2019A 2020A 2021E 2022E
(T)/G TS ngén han khac 0 0 0 0 Chisé dinh gia
(T)/G khoan phai tra -90 380 228 294 PIE 26 us 6.6 1o
(T)/G chi phi tra truéc 29 37 -243 77 P/E phaloang 26 u5 16.6 1o
(T)/G ng ng&n han khac 0 0 0 0 P/B 42 47 52 45
Diéu chinh khac HPKD 0 0 0 0 P/s 28 29 29 25
Luu chuyén tién HDKD 3,968 4,678 5,739 6,554 EV/EBITDA 0 n 2 0
Dau tungdn han 0 0 0 0 EV/IEBIT » B 1 n
Dau tutai san cé dinh -1135 -1470 -1167 -1388 Lé&i co ban/cp (EPS) 5727 6,403 6,767 8,062
Bét dong san dau tw 0 0 0 0 Cé tuc/cp (DPS) 3815 301 4,500 4,500
DAutuvao congtycon 0 -540 0 0 Ty léchitracé tic (%) 45% 45% 45% 45%
Taisan khac 0 0 0 0 Chi sé kha nang sinh loi
Diéu chinh khac HPHT -1695 -3,201 1970 1178 ROE 33% 36% 34% 36%
Luu chuyén tién HD dau tw -2,830 -5212 802 -210 ROA 20% 20% 8% 19%
Thu céc khoan divay 17,078 22,549 24274 28,48 ROIC 23% 22% 2% 22%
Tracéc khoan divay -15,159 -20,365 -23,680 -27377 CAutrtc tai chinh
No phai tra khac 0 0 [o] 0 Téng ne phai trd/Vén CSH 0.7 0.8 0.8 0.8
T/(G) vén CSH 23 193 0 0 TS thanh toan hién thoi 08 0.9 12 14
Cétuc datra -2,758 -29 -3.271 -3,.271 TS kha nang tra ldi vay 200 0.8 5.8 71
Piéu chinh khac HBTC 0 0 0 0 Chisb hoat déng
Luu chuyén tién HD tai chinh -625 2,159 -2,677 -2,500 Hé sé vong quay tai san 09 10 10 11
Luu chuyén tién trong ky 513 1626 3,865 3,844 Hé sé vong quay phai thu 53 62 62 62
Tien dau ky 1669 2,91 3818 7,683 Hésé vong quay HTK 87 87 8.7 87
Tién cusi ky 2,91 381 7,683 1527 Hé sé vong quay phai tra 0.0 24 24 »a4
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Gidm ddc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu
Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat déng sannha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cip - Dau Khi & Ngén hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phén tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Pham Nhat Anh
Chuyén vién phan tich - Bat ddng san cdng nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban |é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dilic Anh
Gidm ddc Vimé & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc & C8 phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thg
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thij Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, Hd Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu c8 phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan:

Vugt troi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém hon thj trudng

Y kién trong bo co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thong tin va dit liéu la chinh xac
hodc day du va cic quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua ctia
chiing. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng dugc sao chép, phan phéi
lai hogc slta d6i ma khdng cé sy ddng y trudc bang van ban cta KBSV. Nhan xét va
quan diém trong bdo cdo nay c6 tinh chat chung va chi nham muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

