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BAO CAO NGAN CTCP PUONG QUANG NGAI (QNS)

Bao cao cap nhat 19/10/2018

Khuyén nghi MUA
Gia muc tiéu (VND) 56.200
Tiém nang tang gia 28,6%

Bién dong gia cd phiéu 6 thang
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Thong tin c6 phiéu, ngay 19/10/2018

Gia hién tai (VND) 43.700
S6 lugng CP niém yét 292.574.609
V8n diéu 18 (ty VND) 2.926
V8n héa TT (ty VND) 11.911
Khoang gia 52 tuan (VND)  33.575-55.432
% S& hitu nudc ngoai 11,3%
% Gidi han sd hitu NN 49%
Chi s6 tai chinh:

Chi tiéu 2015 2016 2017
EPS (vnd) 8.723 6.800 4.937
C6 tlrc (vnd) 3.000 2.000 1.500
ROE(%) 47% 36% 23%

Ngudn: QNS, MBS Research

VUON MINH TRO LAI

® QNS ra mat san pham méi Fami Go danh vao phan khic cho nhiing ngudi ban ron
va gidi tré ndng dong. San pham dudc ky vong déng gép khoang 400 ty dong doanh thu
sifa trong nam 2019

B Gia dudng hoi phuc manh trong 1 thang tré lai day do giam ngudn cung tir
Brazil, hd trg gid cd phiéu trong ngan han. Tuy nhién xu hudng ndy cd thé khong dién
ra ldu do tinh trang du cung dudng trén thé gidi van dang tiép dién trong mua vu
2018/2019.

B Ching t6i khuyé&n nghi MUA ddi véi c6 phiéu QNS véi mirc gia muc tiéu 56.200
dong.

Chi tiéu tai chinh cc ban

Chi tiéu

DTT (ty VND) 7.785 6.972 7.644 8.077
% tang truong -10,4% 95% 57%
L&i rong ( ty VND) 1.230 1.410 1.017 1.132
% tdng truong 14,6% -27% 11,3%
Bién LNR (%) 15,8% 20,2% 13,5% 14,0%
EPS (VND) 8.723 6.800 4,937 3.7900

(*): giam do pha lodng cé phiéu
Ngudn: MBS Research & QNS
LUAN PIEM PAU TU

Ching tdi duy tri khuyén nghi MUA d8i vdi ¢ phiéu QNS clia CTCP Budng Quang Ngai,
véi gia muc tiéu 56.200 déng/co phiéu. Mic gid muc tiéu tuong (ng P/E forward
khoang 14,8 lan (theo EPS udc tinh 2018 khoang 3.790 déng).

Sau 2 ndm nghién c(ftu va phat trién, san phdm sifa dau nanh Fami Go mdi day da
dugc dua ra thi trudng véi ky vong sé dong gop tuong do6i vao doanh thu vao doanh
thu sifa dau nanh ctia QNS. M3c du thi trudng dudng thé gidi va trong nudc van trong
tinh trang du’ cung khién gia ban khé co thé tng manh trd lai, nhung vdi vi thé 1a Cong
ty dau nganh trong linh vuc sifa ddu nanh cé thi phan trén 85% két hap vdi bS sung
thém ngudn thu tir phat dién sinh khdi, chiing t6i cho réng cd phiéu QNS van 13 cd hoi
tot cho cac nha dau tu trong trung va dai han.

PIEM NHAN PAU TU

= Ra méat san pham mdéi Fami Go danh vao phan khiic “bira sang tién Igi. Viéc
tung ra san pham md s& nang cao Igi thé clia QNS trong bdi canh tranh ngay cang cao
tai thi trudng trong nuéc.

* QNS s6 hitu ngan hang giong dau nanh véi 1.580 nguon gen quy ma chua
c6 don vi nao tai chau A sé hiru. Cong ty cling chli dong lai tao thém nhiéu
giéng méi khéng bién d6i gen c6 nang sudt vugt trdi va tét cho slic khoe, trén ca sé
d6 nghién cliu va dua ra thi trudng da dang cac san pham sita ddu nanh, nhu sita
dau nanh chira Omega-3, Omega-6 va sita t6t cho tim mach...

=  Bién dong gia co Igi tir dudng va dau nanh. Gia dudng thé gigi dang tang trd lai
trong 1 thang tré lai day do ting mia d& san xuét tai Brazil — nha san xudt dudng 16n
nhét trén thé gidi. Dién bién nay sé& hd trg gid cho ¢ phiéu trong ngdn han khi xu
hudng téng gid cla dudng khé cd thé duy tri 1au do tinh trang du’ cung dudng van dang
tiép difn. Bén canh dé. aid hat dau nanh hién dana aidm manh do tac déna tir cubc
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chién thuong mai My - Trung, tao cd hoi cho QNS thu mua nguyén liéu vdi gia ré hon
khi cé dén 70% ngudn dau nanh dugc nhdp khau tir Canada.

Du dia tang trudng nganh sira dau nanh trong nu'éc con I6n. Theo dy bdo cla
Euromonitor, san lugng tiéu thu sita dau nanh & nudc ta sé duy tri mdc tang trudng
khoang 10%/nam trong giai doan 2017 — 2021. Tudng tu, Tetra Pak cho rang mirc
tiéu thu slra dau nanh & Viét Nam sé tang tur 780 tri€u lit Ién mirc 900 triéu lit trong
3 ndm tdi.

C6 thém ngu6n thu tir Nha may dién sinh khoi An Khé bat dau tir nim 2018,
Day s& 1a ngudn thu 6n dinh cho QNS trong dai han.

DPINH GIA

Ching tdi dinh gid muc tiéu cla ¢ phiéu QNS dua trén phuang phap dinh gia chiét
khau dong tién. Mirc gia muc tiéu 56.200 dong tuong ducng mirc P/E forward
14,8 lan (theo EPS udc tinh 2018).

RUI RO PAU TU CO PHIEU

Nganh mia dudng con tiép tuc gap kho khan trong thdi gian téi. Mac du
gid dudng thé& gidi ghi nhan hdi phuc trong 1 thang trd lai nhung chiing ti van lo
ngai vé& xu hudng nay sé khéng tiép dién 1au do tinh trang du cung dudc du béo
van tiép dién it nhat 1& trong mua vu 2018/2019. Theo Cuc N6ng nghiép, Tai
nguyén kinh t& va Khoa hoc Uc, ABARES, gid dudng cd thé giam xudng murc thap
nh&t 17 ndm trong mua vy 2018/2019 va gilt & mUc thdp trong trung va ngdn han.

Canh tranh véi dudng nhap khdu tir Thai Lan. Pudng tir Thai Lan cé gia
thanh thap hon so véi dudng trong nudc, Chi phi cao vdi gia mia cd khi lén tdi 50
USD/tan trong khi & Thai Lan chi tir 28-30 USD/tan. Tuy nhién, Ban lanh dao QNS
cho réng day khdng phai 1a rui ro 16n do ndng sudt mia cia QNS dat 74 tan/ha,
tudgng duong vdi muc trung binh cla Thai Lan.
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PIEM NHAN PAU TU

Fami Go — san pham méi danh dau su tré lai cua QNS...

Sau mét thdi gian tuong ddi dai, khoang 2 ndm, danh cho viéc nghién clru va phat trién
san pham, thang 9 vira qua QNS da ra mat san phdm Fami Go va ky vong san pham
nay sé dong gop 60% tang trudng clia Vinasoy trong nam 2018, dong thai dem lai mirc
doanh sg trén 400 ty dong cho nam 2019.

bai dién clia QNS cho biét, Fami Go danh vao phan phuic “bira dn sang tién Igi” cho
nhitng ngudi ban ron va gidi tré nang dong, cung cap nang lugng téng 40%, dam tang
50% so vdi san phadm thdng thudng, dong thdi sir dung nguyén liéu khdng bién ddi
gen, dam bao an toan cho ngudi tiéu dung két hgp vdi dau do nép cdm hodc mé den
nép cdm, nhdm tao huong vi riéng, ddc dao cho san phdm. Ching tdi cho ring
chién lugc nay la hoan toan hgp ly va sé dem lai birc tranh méi cho QNS khi
trén thuc té, c6 dén 52% ngudi tiéu dung tai chau A — Thai Binh Duang
khong co thgi gian cho an sang, theo khao sat vé bita sang lanh manh do Herbalife
ti€n hanh vao thang 2/2018.

N8m 2019, du kién QNS s& ra mat thém nhiéu san pham sita ddu nanh mdi, da dang
vé huong vi va tét cho siic khde, nhdm da dang hda danh muc hién c4. Cac san pham
giau Omega — 3 ty nhién, tot cho tim mach cling dugc Cong ty hudng tGi dua ra thi
trudng trong 5-6 ndm téi. Ching téi danh gia viéc dua ra thi trudng san pham
mai hoan toan sé giup QNS nang cao Igi thé cia minh trong boi canh canh
tranh ngay cang cao trén thi truGng sita dau nanh vdi su’ gia nhap cta nhiéu doi tha
trong va ngoai nudc (Vinamilk, Vitasoy, Homesoy, Soy Secretz...) mac du thi phan cla
QNS van duy tri § mic cao, 85%.

Cac san pham hién cé cia QNS

Fami Go Fami Canxi Fami nguyén
chat
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nhat
Ngudn: QNS

... bén canh Igi thé tir sé hiru ngan hang giong dau nanh...

Véi dinh hudng ch ddng ngudn giéng phi hdp véi chién luge phat trién, QNS d3 thanh
lapb truna tam nahién cu dau nanh tir nam 2013 va xav duna dudc naan hana aiéna
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vGi 1.580 ngudn gen quy hat dau nanh trong va ngoai nuéc, dong thai chd déng lai tao
thém nhiéu gidhg mdi khdng bién ddi gen cé ning sudt vugt trdi, nhu’ gidhg dau nanh
c6 chfa Omega-3, Omega-6... Pai dién Céng ty khang dinh chua cé don vi nao
tai chau A sé hifu nguon gen dau nanh da dang nhu QNS.

Nhdm gia tdng ngudn cung trong nudc, ndm 2019, Cong ty du kién thu mua thém dau
nanh & Tay Nguyén vdi dién tich khoang 5.000ha va xem xét ké hoach tréng dau nanh
tai cac bai bdi ven sdng mién Trung. Véi viéc phai nhdp khiu téi 70% dau nanh tir
Canada, bi€én dong gid dau nanh cd tac dong kha I&n t&i hoat dong kinh doanh cla
QNS. Do d6, viéc tang dan ty 1é tiéu thu trong nudc sé giam thi€u rii ro vé phu
thudc nguyén liéu nhap khau, dong thdi ciing giap QNS mé rong thém danh
muc san pham nhé sé hifu ngan hang giong da dang.

... trong boi canh du dia tang trudng nganh sira dau nanh
trong nu'dc con Idn...

QNS la doanh nghiép co vi thé hang dau trén thi trudng sifa dau nanh vdi thi phan hon
85% va s8 hitu 2 thuong hiéu 16n Fami va Vinasoy. V&i nhitng uu diém vugt trdi tir sira
dau nanh nhu giam nguy cd mac bénh tim mach, ham lugng protein cao va lam giam
mUrc lipid xau, sira dau nanh la mot Iya chon hoan hao cho ngudi tiéu dung bén canh
san pham sira b truyén théng.

A.S.Louken chi ra rang tai Viét Nam, sifa du nanh 13 san pham dudc tiéu thu nhiéu chi
sau cac san phdm nudc tréi cdy véi téc dd tang trudng binh quan 17% trong giai doan
2011 — 2016. Theo du bao ctia Euromonitor, san lugng tiéu thu sira dau nanh &
nuéc ta sé duy tri mirc tang trudng khoang 10% /nam trong giai doan 2017 —
2021. Tuong tu, Tetra Pak cho rang mdc tiéu thu sita dau nanh & Viét Nam sé& tdng tir
780 triéu lit Ién mdrc 900 triéu lit trong 3 nam tdi.

Xét vé lugng tiéu thu sira dau nanh binh quan dau ngudi, chi cé6 khoang 9,6
lit sira du'gc tiéu thu tai Viét Nam, trong khi & Thai Lan con s& nay cao han 67% so
V@i tai Thai Lan (13 lit). Mat khac, co tdi khoang 50% ho tiéu dung trong nudc chua
dung sifa dau nanh, trong dé 43% & nong thon va 55% & thanh phd. Diéu nay sé tao
cd hoi cho thi trudng sita dau nanh phat trién han nita khi ngudi Viét c6 théi quen st
dung nhiéu cac thirc udng va thuc phdm cé ngudn gbc tir dau nanh.

Dép (ing nhu cau tiéu thu trong nudc, trung binh m&i ndm Nha may Stra dau nanh Viét
Nam Vinasoy ctia Cong ty da tao ra hon 1 ty san pham sita ddu nanh phuc vu cho han
90 triéu dan trong ca nudc. Viéc dau tu md rong xay dung nha may sira dau nanh cling
dugc cong ty chi trong. Hién nay, QNS la cong ty dau tién tai Viét Nam s& hitu 2 nha
may dudc dau tu quy mé hién dai béc nhat trong top 5 nha may san xudt sita dau
nanh I6n nhat thé gidi, véi cong suat san xudt sita dau nanh hién tai 390 triéu lit/nam.
Pai dién QNS chia sé 2 nha may sita dau nanh tai Bic Ninh va Binh Duong du
kién sé ting cong suat Ién gap doi trong thoi gian t6i, cu thé Bic Ninh tir 180
triéu lit 1én 270 triéu lit/nam va Binh Dudng tir 90 triéu lit 1én 180 triéu lit/nam. V&i mat
b&ng cd san, chi can trién khai 13p dit day chuyén may méc 1a cd thé téng néng suét
vdi thdi gian trién khai tir 6-9 thang.

... va bién dong gia cd Igi tir duéng va dau nanh

Trong cd cau doanh thu, dudng va sita dau nanh déng gdép phan I6n cho QNS vdi ty
trong lan lugt khoang 25% va 50%. Gia dudng bién dong anh hudng truc ti€p dén gia
ban san pham dudng cla Cong ty trong khi gid dau nanh lai c tac dong dén chi phi
nguyén liéu dau vao.

Cu thé&, m3c di vin & miic thdp so vdi gid binh quan ndm 2017, nhung gia dudng gan
day da tang khoang 23% so vGi mirc thap nhat ghi nhdn hoi cudi thang 9, tur 10,62 US
cent 1én khoang 13,36 US cent. Nguyén nhan cla su tdng gia nay chi yéu do tdng mia
d& san xuét ethanol tai Brazil — nha san xuét dudng I6n thr nhat trén thé& gidi tinh dén
thdi diém hién tai — da lam giam san lugng dudng, ciu trd cho thi trudng dudng toan
cau von da du cung. Mac du thi trudng dudng trong nudc khong tang theo thé gidi

trona thdi aAn dAv dn tinh hinh canh tranh aav a3t tiv nhién dai dién ONS chn r3na
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gid duding cd thé s& dugc cai thién trong mua vu tiép theo theo xu hudng thé gidi. Tuy
nhién, chiing tdi ciing Ivu y ring dién bién nay co thé sé khong dién ra lau do
tinh trang du cung dudng dugc du’ bao van sé tiép dién it nhat la trong mua
vu 2018/2019.

DGi v8i dau nanh, k& tir khi Trung Quéc &p thué€ 25% ddi véi dau nanh My vao dau
thang 7/2018, gia loai hat nay da ching kién giam tuong ddi, khoang 16% trong 3
thang trd lai day. Pay dugc coi la co héi ddi véi cac nudc nhdp khdu dau nanh, trong
d6 c6 Viét Nam va QNS ciing s& khéng ndm ngoai khi c6 dén 70% ngudn dau nanh
dugc nhap khau tir Canada.
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Nguédn: Nasdaq
Co thém nguon thu tir Nha may Pién Sinh khoi An Khé véi
cong suat 110MW

Bén canh cac hoat dong kinh doanh chinh, QNS da thuc hién dau tu Xay dung Nha may
bién Sinh khdi An Khé. Nha may nay da hoan thanh & chay th(r nghiém, du kién sé
dem lai ngudn thu cho Doanh nghiép ké& tir ndm 2018.

Téng mUrc dau tu Du &n khoang 1.800 ty d6ng véi cdng sudt 110MW, trong d4 st dung
noi bo tir 20-25MW, thgi gian khdu hao 10-15 ndam. Day dudc coi la giai phap khai thac
triét dé tiém ndng cla cdy mia va than thién véi mdi trudng khi san xuét dién tir viéc
dot bd mia hitu co. Ban lanh dao udc tinh khoang 300 ty dong doanh thu sé dugc tao
ra tor nha may khi hoat déng hét cong sudt. Can luu y rang nha may dién chu yéu van
hanh trong mua thu hoach mia (trung binh tir 125 ngay).
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RUI RO
Nganh mia dudng con tiép tuc gap kho khan
San lugng dudng thé gidi dugc du’ bao van sé tiép tuc ting do ting ngudn cung
tlr An DO va Thai Lan, dat khoang 194 triéu tdn trong mua vu 2018/2019, theo Cuc
NGong nghiép, Tai nguyén kinh t& va Khoa hoc Uc, ABARES. Trong khi d6, mirc tiéu thu
udc tinh khoang 186 triéu tan, dan dén két qua la gid dudng cd thé giam xudng miic
thdp nhat 17 ndm trong mua vu 2018/2019 va gilf & mirc thdp trong ngdn va trung
han. Tuaong tu, Rabobank ciing udc tinh Iugng du thira dudng toan cau & mirc khoang
4,5 triéu tan, giam tur trén 10 triéu tan trong mla vu 2017/2018.
Bdo cdo thang 5/2018 cta USDA ciing cho rdng ton kho dudng thé gidi trong mula vu
2018/2019 van tiép tuc cao, khoang 49 triéu tan chd yéu do tang san lugng san xuat
dudng tai An D6 va Thai Lan. Ton kho cao khién &p Iuc vé gia van tiép dién trong mua
vu nay.
San lwgng du'dng thé gidi (nghin tan) Ton kho dudng (nghin tan)
T e 1
| 2018/2019E 188,251  12018/2019E 49,155 |
e a e e et
2017/2018 191,813 2017/2018 49,524
2016/2017 173,980 2016/2017 41,978
2015/2016 164,888 2015/2016 44,094
2014/2015 177,582 2014/2015 48,771
2013/2014 175,971 2013/2014 44,818
50,000 150,000 200,000 (5000) 5000 15000 25000 35000 45000 55,000
mKhéc m®Pakistan ®Thailan ®EU mAn D mBarzil mKhic mAnD6 mThailan ®mTrung Qudc mPakistan  Total

Ngudn: USDA

Thi trudng dudng Viét Nam cling khéng nam ngoai ngoai 1€ khi du kién du thira trén
550 ngan tan trong mla vu 2018/2019, khién gid dudng nhiéu kha ndng dirng 6 muc
binh quan 11.500 d6ng/kg.

Canh tranh véi dudng nhép khau tir Thai Lan

Pudng tir Thai Lan c6 gid thanh thap han so véi dudng trong nudc, Chi phi cao vdi gia
mia cé khi Ién t&i 50 USD/tdn trong khi & Thai Lan chi tir 28-30 USD/tan khién gid
thanh dudng Viét Nam cao hon han, Tuy nhién, Ban lanh dao QNS cho rang day khong
phai la rdi ro I6n do ndng suat mia clia QNS dat 74 tdn/ha, tuang duang véi mirc trung
binh clia Thai Lan.
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MO HINH DU PHONG VA DPINH GIA
Du phong két qua kinh doanh nam 2018

Cho nam 2018, chiing t6i du bao doanh thu thuan & LNST cia QNS dat tuong
irng 8.077 ty dong va 1.132 ty dong, tang 5,7% va 11,3% so vdi két qua thuc hién
nam 2017.

Két qua du phdng dua trén cac gia dinh:

*  San lugng dudng tiéu thu ndm ca nam 2018 udc tinh tang khoang 15% do san
lugng dudng san xuat tang trong khi canh tranh tét hon vé gia, giam khoang 10%
so v@i nam 2017, tudng (ing khoang 11.500 dong/kg.

= San lugng tiéu thu sifa dau nanh tang nhe so vdi nam ngoai trong khi gid ban binh
quan tng khoang 2% nhd san pham sita dau nanh Fami Go mdi dua ra thi trudng

= Phat sinh ngudn thu tr Nha mdy dién sinh khGi An Khé vGi gid ban dién
5,8cents/kWh, tuong (ng 1.356 dong/kWh trong khi cac hoat dong kinh doanh
khac duy tri déng gdp khoang 23-25% trong cc cau doanh thu

= Chi phi ban hang va quan ly doanh nghiép chi€m khoang 11,5% doanh thu thuan
do ddy manh marketing nham tiéu thu t6t han cac san pham sita

Pinh gia c6 phiéu

Ching t6i sit dung phuong phép dinh gia chiét khiu dong tién (DCF) d& xac dinh gia

muc tiéu ctia c8 phiéu QNS.

Céc dir liéu dau vao gia dinh chinh:

= Gia duGng nam 2019 du kién giam ti€p 10% trudc khi di ngang trong giai doan du
phdng trong khi san Iugng tiéu thu khéng ddi do canh tranh trén thij trudng

= S{ra dau nanh ghi nhan ban t6t han vdi mirc tang 5% trong 2 nam 2019 va 2020
va 2% trong cac nam con lai. Gia ban gilt nguyén & mirc binh quan khoang 15.500
dong — 16.000 dong/lit

= Nha may dién sinh kh&i An Khé duy tri ngudn thu 6n dinh

= Chi phi ban hang & QLDN duy tri binh quan khoang 12% trong suét giai doan du
phéng

=  TOc do tang trudng bén virng sau nam 2022 la 1%

Pon vi: Ty dong 2020E 2022E
EBIT 1.341 1.357 1.410 1.525 1.566
(-) thué (143) (145) (151) (163) (167)
(+) Khdu hao 773 808 843 795 822
(-) Chi dau tu TSCD va TSDH khac (1.960) (433) (433) (433) (433)
(-) Thay d6i VLD ngoai tién mat (124) 2 6 9 7
FCF (113) 1.589 1.675 1.733 1.794
Ky chiét khau 0,2 1,2 2,2 3,2 4,2
Hé sO chiét khau 1,0 0,9 0,9 0,8 0,7
Gia tri hién tai cua dong tién (112) 1.459 1.430 1.376 1.324
Téng PV (FCF) 5.478,1
(+) Gia tri hién tai ctia dong tién sau 2020 12.175,1 Lai suat chiét khau
(+) Tién va tuong duong tién 514,1 Beta 0,53
(-) Ng (2.494,3) Lai suat trai phi€u ky han 5 nam 4,5%
(-) Lgi ich c6 dbng thi€u s6 0,0 Ty suét sinh I5i thi trudng 12,0%
Gia tri cong ty (Ty dong) 15.673,0 WACC 7,4%
S8 lugng CP luu hanh (triéu c6 phiéu) 292,58

Gia tri c6 phéan (dong)
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MUrc gia muc tiéu 56.200 dong tudng dudng véi mic P/E 14,8 lan (theo EPS udc tinh
2018 1a 3.790 dong).

Chung toi tap hgp s6 liéu tr mot s6 cong ty trén thé gidi coé clng hoat dong kinh doanh
va quy md tuang xing véi QNS, dong thdi Iua chon thém 2 doanh nghiép canh tranh
truc tiép trén thj trudng trong nudc 1a Vinamilk va Vitasoy dé€ xac dinh tinh hop ly cla
gia c6 phiéu.

V@i gia tri von hda gan 13 nghin ty dong, thap han tuong doi so véi Vinamilk va
Vitasoy, ching t6i cho rang murc P/E forward 14,8 la phu hop véi QNS.

Vén héa (ty VNP)  P/E

VITASOY INTL HLD 80.094 45,81
VALSOIA SPA 3.690 19,89
Vinamilk 219.420 22,20
LASCO MANUFACTUR 2.739 24,07
DEAN FOODS CO 16.107 7,66
Binh quan 23,93
Binh quan (khong bao gom Vinamil va Vitasoy) 17,21

Ngudn: Bloomberg, MBS Research
Phan tich do nhay
Phan tich d6 nhay véi bién dong gia ban dudng & sira dau nanh

Chiing tdi tién hanh phan tich d6 nhay vé bién dong gia cd phiéu dudi tac déng cua gia
ban dudng va sita dau nanh:

Bién dong Igi nhuan du phong 2018

Bi€n dong gia ban dudng
-15% -13% -10% -7% -5%

0% | 49.358 50.786 52.929 55.072 56.501
1% | 51.008 52.437 54.580 56.722 58.151
Bién dong gia ban

sifa dau nanh 2% | 52.658 54.087 56.230 58.373 59.801

3% | 54.309 55.737 57.880 60.023 61.452

4% | 55.959 57.388 59.530 61.673 63.102
Ngudn: MBS Research




*
MARKET MBS

STRATEGY ™ViE SECURITIES |

TOM TAT KQKD BAO CAO TAI CHINH

Don vi 2015 2016

Chi s6 trén mdi co phiéu

S6 CP Luu hanh Triéu CP 141,0 188,0 244,0 293,0
Gid tri s8 sach/CP VND 18.492 20.854 18.382 16.802
EPS cd ban VND 8.723 7.442 4.211 3.697
Ty suét cd tdc % 6,8% 4,5% 3,4% 3,4%
Tiém lu'c tai chinh
Ty suat thanh toan tién mat 0,45 0,07 0,23 0,16
Ty suat thanh toan nhanh 0,77 0,27 0,35 0,68
Ty sudt thanh toan hién thai 1,46 0,90 0,81 1,09
V6n vay dai han/Téng Tai san 0,04 0,03 0,02 0,02
V&n vay ngdn han/Téng Tai san 0,33 0,23 0,22 0,30
Téng cdng ng/Vén CSH 0,98 0,57 0,56 0,70
T6ng cdng ng/Téng Tai san 0,50 0,36 0,36 0,41
Tai chinh hién nay
EBIT Ty VND 1.333,1 1.516,4 1.153,0 1.217,4
EBITDA Ty VND 1.680,0 1.840,5 1.566,8 1.665,3
Ty suat Igi nhuan gép % 29,5% 32,6% 26,2% 27,8%
Ty suat EBITDA % 21,6% 26,4% 20,5% 21,6%
Ty suat EBIT % 17,1% 21,8% 15,1% 15,8%
Ty suat Igi nhuan trudc thué % % 17,5% 22,1% 14,9% 15,8%
Ty suat I13i hoat dong KD % 17,2% 21,7% 14,6% 15,4%
Ty suat Igi nhudn thuan % 15,8% 20,2% 13,5% 14,1%
Hé s6 quay vong tai san 1,7 1,2 1,2 1,0
Hé s6 quay vong von CSH 3,6 2,1 1,8 1,7
Hiéu qua quan ly
ROE% % 60,0% 40,0% 20,0% 20,0%
ROA% % 30,0% 20,0% 20,0% 10,0%
Hé s6 quay vong phai thu khach hang 328,0 315,0 351,0 132,0
Thdi gian trung binh thu tién khach hang Ngay 1,0 1,0 1,0 3,0
Hé s6 quay vong HTK 12,0 11,0 13,0 7,0
Thdi gian trung binh xr ly HTK Ngay 30,0 34,0 27,0 53,0
Hé s6 quay vong phai tra nha cung cap 21,0 13,0 11,0 13,0
Thdi gian trung binh thanh toan cho nha cung cap Ngay 18,0 29,0 33,0 29,0
Pinh gia
V6n héa thi trudng Ty VND 6.243,0 8.303,0 10.794,0 12.953,0
Gia tri doanh nghiép (EV) Ty VND 6.924,0 9.559,0 11.816,0 14.933,0
P/E 5,08 5,95 10,51 11,97
P/B 2,39 2,12 2,41 2,64

Ngudn: FinPro



MARKET MBS

STRATEGY N5 SECURITIES |

Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Pham Van Quynh Email: Quynh.phamvan@mbs.com.vn
Ngo6 Quéc Hung Email: hung.ngoquoc@mbs.com.vn
Nguyén Hoa Hgp Email: hop.nguyenhoa@mbs.com.vn
Nguyén T.Hai Ha Email: ha.nguyenthihai@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé théng khuyén nghi ciia MBS dugc xdy dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia cd
phiéu trén thj trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN T 10% dén 20%

PHU HOP THI TRUONG  TU -10% dén +10%
KEM KHA QUAN T -10% dén - 20%
BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan ddi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 céng ty
chitng khoan d4u tién tai Viét Nam, Sau nhiéu ndm khdng nging phat trién, MBS d3a trd thanh mét trong nhitng cong ty chig khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moi gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS d& dugc mé rdng va hoat ddng ¢ hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac ving chién lugc khac. Khach hang cia MBS bao gdm céc nha déu tu' ca nhan va té chirc, cac td chiic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tv MB (MB
Capital), Céng ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A, X (Viet R,E,M).
MBS c6 ngudn luc 18n vé con ngudi, tai chinh va cdng nghé dé cd thé& cung cap cho Khéch hang cac san pham va dich vu pht hgp ma rét
it cdc cdng ty chiing khodn khac cé thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gidi hang dau, ding dau thi phan maéi gigi tir nam 2009.

= Cbng ty nghién ciu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cip cac san pham nghién cliu
V€ kinh té€ va thi trudng ching khoan;

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhiing thdng tin str dung trong bdo
céo dudc thu thdp tr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia chiing. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gid va khéng nhat thiét lién hé véi quan diém chinh thirc cia MBS. Khdng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai
ban bdi bat ky ca nhan hodc t& chlrc nao khi chua dugc phép clia MBS.

MBS HOI S&
Toa nha MB, s8 3 Liéu Giai, Ba Binh, Ha N6i

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn



