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Nhu ciu mua sam truc tiép sut giam

+ Covid - 19 da tac dong thay d6i nhu cau va hanh vi tiéu dung cla ngudi tiéu dung Viét Nam. Khao sat hanh vi ngu'éi tiéu dung cia Nielsen
Theo B6 Cong Thuang, doanh thu cac thang dau nam 2020 cta nhom siéu thi tdng trén 10% so mS(rdung it hon  ®Sir dung thudng xuyén hon = Khong dbi
vdi cling ky (CK), trong khi nhu cau chg truyén théng giam 40%. Cac chudi ban & hang thiét yéu 80% 69

0
70% 64%

cling ghi nhan téc do tang trudng tich cuc trong thang 3. Doanh thu 1 clra hang Bach Hoa Xanh

B 60%
(BHX) tang 35% thang 3 so vdi thang trudc, thang 4 co sut giam nhung van cao han mic cla 50% >0% 42% >0%
thang 1 va thang 2 cho thay ngudi tiéu dung dang dan chap nhan loai hinh mua sdm mdi. 40% 30%
23%
7% - 6%
[ | —

30% 23y 25%

i l I
|

« V& phéan khlc cac san pham, ching t6i nhdn dinh nhdm nganh tiéu dung phan hda thanh 2 10%
Siéu thi Chg truyén théng Clra hang bach hoéa Online

nhém: (1) dugc hudng Igi va (2) bi sut giam. Nhu cau cho cac mat hang tiéu dung thiét yéu, thuc 0%
pham tuci séng va dugc phdm, cadc mit hang chdm sdc siic khode gia tdng. Ngudc lai, cdc nhdm
san pham tiéu ding cao cip nhu trang suc, dién thoai, 6 td, quan 4o s& bi anh hudng tiéu cuc
bai dich bénh dén 2021. Nhu cau cho mat hang dién thoai, thié€t bi dién tlr; dién may lan lugt ghi
nhan su sut giam 16% CK va 3% - 9% CK trong Q1/2020.

Doanh thu 1 ctra hang BHX/thang trong 2020

1.8 1.65

« Trong 6 thang con lai ndm 2020, ching tdi cho rang nhu cau tiéu dung c6 kha ndng hdi phuc 15
nhung van duy tri @ mic thap so véi cling ky do anh hudng cua lugng khach du lich nudc ngoai 1.2 ® Théang 1
thi€u hut khoang 3.8 triéu khach. 0.9 ® thang 2
0.6 ®Thang 3
mThang 4

0.3

0

Thang 1 thang 2 Thang 3 Thang 4

Ngudn: Nielsen, MWG, MBS Research
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Nhu cAu mua sam truc tuyén

+  Lugng khach hanh mua sam qua kénh truc tuyén ghi nhan mdc tang trudng 25% CK trong K&t qua kinh doanh 16 trong mé hinh thudng mai dién tir (ty dong)
Q1/2020. Hién nay ty Ié ngudi Viét Nam thuc hién hinh thirc ti€u dung online da chi€ém 30% 6000
dan s6. 5000 4802
+ S0 lugt truy cap website cé xu hudng tang déi v8i Shoppee nhung giam déi véi MWG, FRT cho 4000 »016
| |
thay Shoppee dang dan chiém vi thé tét han cac chudi ban Ié hién dai trén thi trudng thuang 3000 22017
T . . 2112 2145
mai dién ti véi mic gia hang héa kha canh tranh. 2000 1901 2018
1211
«  M3c du thi phan thueng mai dién tir dang phét trién tai thi trudng Viét Nam, mé hinh kinh 1000 .
2 X . . n Ay > 1 X A . . A . - n > > 0
doanh nay van dang ti€p tuc ghi nhan két qua 10. Hién tai, thi phan thuong mai dién tur chi dat 0
“ o s ia y ppn I " . A e T Tiki h L
4.3% nhu cau mua sam, chu yéu tap trung & thanh phd, ngi c6 ha tang giao thdng phat trién ond e Shoppee azada
Xu hu'éng sir dung cac san pham tiéu dung du'di tac dong COVID-19 Thong ké lugt truy cap website (triéu lugt)
mS(rdung it han  mS{r dung thudng xuyén hon 200
180 CellphoneS
67% T .
160 bién may chg I6n
49% 44% 140 = FPT Shop
28% 33% 550 120 m Dién May Xanh
0,
24% 23% 22% 20% 18% 17 {)20 149 5% 100 a Tiki
I Iz % 8% 1% I %o 10% 79 80
4% 3% I ° 4% m Lazada VN
[ | . . . [ | | - 60 = Sendo
Bia Thudc la Keo Nudcting Coca, Thuc Mi goi Nudc Cham sdc Cham soc 0 = Thé Gidi Di Do
luc pepsi pham udng ddéng suc khoe nha clra 20 °ng
ddng géi chai 0 m Shopee VN

T12/2019 T1/2020 T2/2020 T3/2020 T4/2020 T5/2020

Nguodn: Nielsen, Semrush, MBS Research
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Nhu ciu san pham cham sdc sirc khée Ting trudng du phéng chudi Long Chau

B mmmm Doanh thu (ty VND) S6 ctra hang
» Theo khdo sat ngudi ti€u dung clia Nielsen, m6i quan tam hang dau clia ngudi tiéu dung van la 8000 500
van dé suc khoe. 49% ngudi tiéu dung Viét Nam lo ngai vé slc khde trong Q1/2020 (tang 4 2000 - - 450
g - . . ~ s N, A g ~ -4
diém % so vdi Q4/2019). Theo do, cac nha thudc hudng Igi tu viec ban khau trang va cac san 6000 - I 323
phadm chdm séc sic khde trong thdi gian ndy. Doanh s& binh quan/cira hang chudi nha thudc cgnSOOO | - 300 §
. . . % 4000 - - 250 <
Long Chau cua FRT tang truéng 44% CK trong Q1/2020. 2 3000 4 L 200 g
- 150
2000 - - 100
1000 - L 50
0 -0
Nhu cau tiéu thu bia 2019 2020F 2021F 2022F
« Anh hudng ctia nghi dinh 100 cling vdi tac ddng clia dich COVID-19 &nh hudng tdi siic tiéu thu
. D . ] . i . o Doanh thu (ty dong) Lgi nhuan sau thué
cua rugu bia trong nua dau nam 2020. Tong san lugng tiéu thu bia 4 thang dau nam da giam Ma chirng
. . . khoan
24% CK, dat 1.12 triéu Iit, theo Tong cuc Thdng ké. Q1/2019 | Q1/2020 % Q1/2019 | Q1/2020 %
SAB 9,337 4,909 -47.42% 1,290 717 -44.42%
+ Cac doanh nghiép niém yét nhu SAB va BHN [an lugt ghi nhan doanh thu giam 47% CK va 51%
i N . . . o BHN 1,564 774 -50.51% 64 -98
CK trong Q1/2020. Chung toi nhan dinh trong 6 thang cudi nam 2020, nhu cau tiéu thu bia sé
" R o s s n . . , -~ AL in . SMB 354 237 -33.05% 41 19 -53.66%
héi phuc cham, mac du cac doanh nghi€p nganh bia dang tich cuc day manh kénh ti€u thu ban i i
& siéu thi WSB 249 194 -22.09% 39 27 -30.77%
STD 147 70 -52.38% 15 3 -80.00%
BSQ 296 184 -37.84% 41 7 -82.93%

Ngudn: Céng ty niém yét, MBS Research
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Nhu cau nganh sira Gia sira bot thé gigi (USD/tan)

— S{ta bot tach kem

Sira bot nguyén kem

+ Gia sira nguyén liéu dang cé xu huéng giam tir dau nam 2020 tir mirc 3,233 USD/MT xudng con 3400

2,829 USD/MT. Nguyén nhan tir viéc tang nang suat, san lugng san xuat tai 3 thi trudng san xuat

3200
I6n la My, EU va New Zealand. Dong thdai, su sut giam nhu cau tiéu thu & thi trudng Trung Quoc J \ /\/\/-/
khién cho chi s gia sifa toan cau gidam manh trong giai doan tlr thang 1 — 4/2020. 3000 / / \/ \\A
V4

2800
+ Gia sira toan cau hién da cé xu hudng tang trd lai do tinh hinh dich bénh & Trung Qudc da giam 4 / \
2600

bét va nhu cau tiéu thu sifa cai thién. Tuy nhién, chidng t6i du doan trong thang 6 — 8/2020, gia /\/_/\ /\_/ \\ /\/
X 2400 \” N—/

sitfa bot nguyén liéu van duy tri 8 mdc thap, dao dong trong khoang tir 2,800 USD/MT dén 2,900

USD/MT do lo ngai dgt bung dich th(r hai tai Trung Qudc. Dén Q4/2020, ching toi du kién gia sira 2200

b6t nguyén liéu s& tang trd lai mdc gia trude dich la trén 3,000 USD/MT khi New Zealand budc 2000 L
a \ N N e . ¥ A 2 ~ o \ o . 9 .2 2 o o, o () o o ) ) ) () () o Q Q

vao mua lhe’ thAO'I dl(?m kljo kfjan fho‘we;c san xuat, dong thai, nhiéu trang trai cat giam san @\,19\, \Q/ (»\ S Q/\ S \\%Q'» Q\ S \q/\ N Q/\ & Q/\Q\, Q\Q\, \\Qx \Q/’» \&m \Q/'» Q\@, Q\,‘/@« \Q& \’&@,

lugng dudi tac dong cua murc gia thap tu dau 2020. N AR A M AV \,’» ’1' AV A

Ngudn: Global Dairy Trade, MBS Research
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Nhu cau thit heo .
Gia thit heo hgi mién Bac

« Trong Q1/2020, téng san lugng thit heo hoi xudt chudng chi dat mirc 830,000 tan, dap (ng 120
dugdc 89% nhu cau tiéu dung noi dia. Theo udc tinh cia Cuc Chan Nudi, san lugng trong
Q2/2020 dat 900,000 t&n, Q3/2020 dat han 1 triéu tdn, Q4/2020 gan 1.1 triéu tan. 100
+ Gia thit heo tang 26% tir mdc 75,000 déng/kg trong T3/2020 lén 95,000 déng/kg trong dau . 80
T6/2020 khi ngudn cung chan nudi trong nudc khong da dap (ng va thiét hut nguodn thit nhap ;\‘
(=]
khau trong thdi gian cao diém dich bénh. & 60
+ Chung t6i udc tinh gia thit Ign trong ngan han van sé duy tri ¢ mdc gid cao, dao ddng trong 40 -
khoang 90,000 — 98,000 déng/kg, dua trén tinh hinh san xuat trong nudc dang dan cai thién va
nhu cau tich trir thit cia ngudi tiéu dung khong con dot bién nhu trong dich. 20
+ Theo Cuc Chan Nudi, vGi stc san xuat du ki€n, Q4/2020 ngudn cung sé€ dap Ung dudc day du 3 X X X X X X X X X X X X X X X X X
nhu cau tiéu dung. Khi d6, ching t6i du phdng gia thit Ign s& cd xu hudng giam nhe dao dong AT AR IR SR SR SN SRS RN BN Ry S R OO SR, SR,
o ) \\,\'»Q \x\'»“ \\\'»Q \,\\'\9 \&9 \\,\'»Q \\\'»Q \&Q \\,\'& \\,\'»Q \\,\'19 \\’\'LQ \\,\'9 \\\'»Q \\\'»Q \x\"’Q \x\@ \\,\'9
trong khoang tu 80,000 — 85,000 dong/kg. R A M- N MM - M N N O O Y N N M A

Ngudn: AGRO, MBS Research
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(MUA; Gia muc tiéu: VND 129,000)

Chung tdi khuy&n nghi MUA véi ¢6 phi€u MWG va diéu chinh ting 8% gid muc tiéu 1én mdc 129,000
dong/CP dua trén phuong phap FCFE (Re 14%, g 0%).

Ching t6i diéu chinh téng du phdng ctia chudi BHX. Cu thé, d&n 2021, BHX s& c6 I5i trudc thué & mirc
302 ty dong (bdo cdo trudc day du phdng 16 92 ty dong). Quéa trinh cai thién bién Igi nhudn gop (LNG)
clia chudi BHX tir viéc ddy manh ty trong hang tudi séng va tdng chiét khdu mua hang vai quy mé thu
mua 18n dién bién tich cuc han so vdi ky vong trudc day cta ching toi. Vi vy, chlng tdi diéu chinh
tang du’ phdng bién LNG chudi BHX (trudc chi phi DC) 1én mirc 24.5% cho giai doan tir 2021 trg di (du
phong trudc day 22.5%). Bong thgi, MWG diéu chinh muc tiéu m& mdi cac clra hang BHX chdm lai
(500 clfa hang trong 2021 so véi muc tiéu trudc day 700 clfa hang), dan dén gia ting dong tién trong
trung han tir viéc giam chi phi dau tu va chi phi DC.

Chung t6i dy ki€n ndm 2020 va 2021 doanh thu cia MWG lan lugt dat 118,500 ty dong (+16% CK) va
142,082 ty dong (+19% CK) va Igi nhudn sau thué (LNST) lan lugt dat 4,373 ty dong (+14% CK) va
5,862 ty dong (+34% CK).

Vé chudi bién May Xanh (PMX), toc do tdng trudng doanh thu dat 29% CK trong T5/2020, hdi phuc
mUrc téng trudng am 22.5% trong T4/2020. Ching t6i du kién t6c d6 tdng trudng cla chudi DMX s&
duy tri 10% CK trong 3Q20 sau dé phuc hoi trd lai tir ndm 2021. SO lugng clra hang mé mdi udc dat
280 trong 2020 va 100 trong 2021, téng tdng lugng clra hang cudi 2021 dat 1,400 clra hang. Theo do,
toc do tang trudng doanh thu ky vong & mirc 14.6% CK trong 2020 va 17.1% CK trong 2021.

Vé chudi Thé Gigi Di Dong (TGDD), chling t6i du phdng doanh thu gidm 12.5% CK trong 2020 va 10%
CK trong 2021 dua trén qua trinh chuyén déi tir cra hang TGDD sang DMX va nhu ciu bj tac dong tur
dich bénh.

Vé chudi BHX, s6 lugng clra hang m& mdi du kién dat 700 trong 2020 va 500 trong 2021, du kién hét
nam 2021, BHX sé ¢ 2,200 cira hang. Doanh thu trung binh 1 clfa hang du phéng tang 2.5% CK dat
1.3 ty dong/thang va tang 11.5% CK dat 1.45 ty dong/thang. T6c do tang trudng doanh thu ky vong
dat 97% CK trong 2020 va 61% CK trong 2021.

Dién bién aia
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Dir liéu cong ty

Gia hién tai
Gia muc tiéu

Upside

Bloomberg
Von hoa

VND 83,300
VND 129,000

54.8%
MWG VN

VND 35,940 ty

USD 1,542 triéu

Gia bién dong trong 52 tuan

Gia tri giao dich trung binh

VND 76,000 —
VND 128,000
VND 97 ty
USD 4.24 triéu

FRARARESRSR88SA T6i da NDTNN 49%
NDTNN 49%

Pon vi: Ty VND FY19A FY20F FY21F FY22F
Doanh thu 102,174 118,500 142,082 156,265
EBIT 4,977 5,708 7,959 8,994
Lgi nhuan sau thué 3,836 4,373 5,862 6,549
Lgi nhuan sau thué (cc ban) 3,836 4,373 5,862 6,549
EPS (VND) 8,471 9,853 12,939 14,455
Tang trudng EPS (%) 14% 34.0% 11.7%
P/E (x) 9.9 8.5 6.3 5.7
EV/EBITDA (x) 6.0 5.4 5.2 5.1
Lgi tdc (%) 1.79% 1.79% 1.79% 1.79%
P/B (x) 1.9 1.5 1.2 1.0
ROE (%) 31.6% 30.0% 30.0% 26.0%
Ng/von chu (%) 107.3% 112.3% 99.4% 83.0%

Nguodn: MBS Research

Macro outlook Stock market outlook Key investment themes Sector Outlook
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t qua kinh doanh (Ty dong

Doanh thu

Gid v6n hang ban

Lgi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang va quén ly

Lgi nhuan truéc thué
Lgi nhuan sau thué

Lgi nhuan rong

Lgi ich c6 dong thi€u s6

Bang can doi ké toan

Tai san ngan han

1. Tién & tudng duong tién
II. D3u tu tai chinh ngdn han
II1. Cac khoan phai thu ngdn han
1IV. Hang ton kho

V. Tai san ngan han khac
Tai san dai han

1. Cac khoan Phai thu dai han
II. Tai san cg dinh

1. Tai san ¢ dinh hitu hinh
2. Tai san c6 dinh v6 hinh
II1. Bt dong san dau tu

1IV. Tai san dé dang dai han

V. Dau tu tai chinh dai han

VL. Tai san dai han khac

Tong tai san

Ng phai tra

I. Nd ngan han

1. Céc khoan phai tra ngan han

2. Vay & ng thué tai chinh ngdn han
II. NG dai han

1. Céc khoan phai tra dai han

2. Vay & ng thué tai chinh dai han
Von chu sé hau

1. Von diéu 1é

2. Thing du vén ¢4 phan

3. Céac khoan Igi nhuan chua phan phdi
4, Ldi ich c6 dong khong kiém soat

5. Ngudn vén khac
Téng ngudn vén

Chi s6 tai chinh

102,174 118,500 142,082 156,265 Pinh gia
82,686 95,684 113,029 124,099 EPS 8,471 9,853 12,939 14,455
19,488 22,815 29,053 32,166 Gid tri s6 sach (BVPS) 27,376 32,900 44,118 56,884
631 447 537 590 P/E 9.9 8.5 6.3 5.7
570 1,202 1,431 1,607 P/B 1.9 1.5 1.2 1.0
14,511 16,455 20,570 22,752 P/S 0.4 0.3 0.3 0.2
Lgi tic 1.8% 1.8% 1.8% 0.0%
5,053 5,621 7,608 8,418 Kha nang sinh I6i
3,836 4,373 5,862 6,549 Bién Igi nhuan gop 19.1% 19.3% 20.4% 20.6%
3,835 4,372 5,860 6,546 Bién EBITDA 19.1% 18.6% 19.8% 19.9%
2 2 2 3 Bién Igi nhuan rong 3.8% 3.7% 4.1% 4.2%
ROE 31.6% 30.0% 30.0% 26.0%
ROA 9.2% 8.7% 9.6% 9.3%
36,021 42,668 52,847 61,408 Tang trudng
3,115 6,481 10,478 15,121 Tang trudng doanh thu 16.0% 19.9% 10.0%
3,137 1,938 1,938 1,938 Téng trudng LNTT 11.2% 35.3% 10.6%
1,815 2,105 2,524 2,776 Tang trudng Igi nhudn sau thué 14.0% 34.0% 11.7%
25,745 29,792 35,193 38,640 Tang trudng EPS 16.5% 34.0% 11.7%
1,199 1,391 1,668 1,834 Tang trudng tai san 20.1% 22.1% 15.1%
5,687 7,422 8,306 8,956 Tang trudng von chu 20.2% 34.1% 28.9%
Thanh khoan
5,404 7,094 7,913 8,524 Chi s thanh toan hién hitu 126.6% 124.7% 130.4% 139.3%
5,375 7,069 7,888 8,500 Chi s6 thanh toan nhanh 28.4% 30.8% 36.9% 45.0%
28 25 25 24 NG vay/T6ng tai san 33.9% 35.1% 33.4% 31.1%
0 1 2 3 Ng/V6n chu 107.3% 112.3% 99.4% 83.0%
87 35 35 35 \';'fy” kha ndng thanh toan lai 14.8 202 37.8 37.8
60 56 0 0 Hiéu qua hoat dong
283 328 393 433 Vong quay phai thu 56.3 56.3 5.3 5.3
41,708 50,091 61,154 70,364 SG6 ngay phai thu 6.5 6.5 69.5 69.5
29,565 35,403 41,491 45,040 Vong quay hang tén kho 3.2 3.2 3.2 3.2
28,442 34,223 40,537 44,085 SG6 ngay ton kho 113.6 113.6 113.6 113.6
15,411 17,840 21,080 23,146 Vong quay phai tra 5.4 5.4 5.4 5.4
13,031 16,383 19,457 20,940 SG6 ngay phai tra 68.0 68.1 68.1 68.1
1,122 1,180 954 955
0 1 2 3
1,122 1,179 952 952
12,142 14,592 19,568 25,231
4,435 4,435 4,435 4,435
555 555 555 555
7,150 9,591 14,564 20,224
8 10 12 15
41,708 50,091 61,154 70,364

Nguon: MBS

Macro outlook

Stock market outlook
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Sector Outlook
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(NAM GIU; Gia muc tiéu: VND 66,000) Dién bién gia Dir liéu cong ty
Luan diém dau tu e (LD o Gia hién tai VND 60,400
. 100,000 - - 3,500,000  Gia muc tiéu VND 66,000
Ching t6i diéu chinh gidm 15% gid muc tiéu cta PNJ vé méc 66,000 dong/CP (+9% upside) dua trén du 33333 : [ 2200808 | Upside 9.2%
phéng Igi nhuan thdp hon so véi béo cdo cap nhat gan nhat. Ching t6i du kién dich COVID-19 sé anh 70,0007 [ 2200000 Blfom,berg PN VN,
] N . L A e - . - . EED | - 2,000,000 VOn hda VND 13,038 ty
hudng tiéu cuc tGi thu nhap cua ngudi tieu dung dén hét nam 2021. Diéu nay lam giam nhu cau cac hang 50,000 | | | L0000 USD 560 tridu
hoda cao cap nhu trang suc va giam ti€n d6 m& mdi s6 lugng clra hang PNJ trong 2 ndm ti€p theo. zgggg | | Loooo Gl bién ddng trong 52 tusn VND 57,000 —
. . N 20,000 1 500,000 VND 92,000
Cap nhat doanh nghicp ] . Gié tri giao dich trung binh VND 26 ty
, . ‘ e . 225922388888 USD 1.17 triéu
5 thang 2020, PNJ dat 6,521 ty dong doanh thu (-1% CK) va 364 ty dong Igi nhuan sau thu€ (-30% CK). S35 5535335533 T8 da NBTNN 49%
Mac du T5/2020, cong ty ghi nhan toc do tang trudng doanh thu kénh ban 1é 20% CK, tuy nhién, chidng NDTNN 49%
t6i cho rang con s6 nay khéng phan anh surc tiéu thu vang trang sirc dugc cai thién. T5/2019, PNJ gdp su
c6 trong hé thdng ERP dan dén két qua kinh doanh tai thdi diém dé & mic thdp. Diéu nady tao ra téc dd Don vi: Ty VND FY19 FY20F FY21F FY22F
téng trudng cao cho T5/2020 so vai thdi diém cling ky. Hién tai, doanh thu ban 1& clia doanh nghiép mdi Doanh thu 17,001 18,630 21,112 23,935
phuc hdi dat 83% so vdi thdi diém trudc dich. Ching téi du kién toc do tdng trudng ban 1€ tir T6/2020 s& EBIT 1,623 1,603 1,829 2,152
giam t&c so véi T5/2020. Lgi nhuan sau thué 1,194 1,145 1,310 1,548
Lgi nhuan sau thué (cc ban) 1,194 1,145 1,310 1,548
Chung t6i du phong doanh thu ctia PNJ sé [an lugt dat 18,630 ty dong (+9.5% CK) va 21,112 ty dong EPS (VND) 5,299 5,081 5,815 6,871
(+13.3% CK) trong nam 2020, 2021. Tang trudng doanh thu tirng clra hang udc giam 4% CK trong 2020 Téng trudng EPS (%) -4.1% 14.4% 18.2%
(ndm 2019 +15% CK) do hiéu (fng ddng clra hang trong thang 4 va siic mua mat hang xa xi giam. Du P/E (x) 12.0 12.6 11.0 9.3
kién 2021, doanh thu/clra hang phuc hdi nhe 6% CK. Téng s& ctra hang ban 1& du phéng dat 360 cura EV/EBITDA (X) 11.3 11.2 9.8 8.4
hang vao cui 2020 (+14 ctra hang) va 400 clfa hang cudi ndm 2021 (+40 clfa hang). Lgi tirc (%) 3.13% 3.13% 3.13% 3.13%
P/B (x) 3.1 2.6 2.2 1.9
Ching t6i giam 16% du phoéng Igi nhuan nam 2020 xudng con 1,145 ty dong va giam 11% ndm 2021 ROE (%) 28.7% 22.7% 21.9% 21.9%
xudng con 1,310 ty dong, so vaGi du phdng trudc day. Mang ban Ié trang sirc (mang c6 bién Igi nhuan cao Ng/von chu (%) 29.3% 22.3% 18.6% 14.3%
nhat) cd két qua tang trudng thdp han ki vong cua ching toi. Ngudn: MBS Research

Macro outlook Stock market outlook Key investment themes Sector Outlook



i _
CTCP Vang Bac Pa Quy Phi Nhuan (HOSE: PNJ) :’\:" MBSecurities

Chi s0 tai chinh

Két qua kinh doanh (Ty dong)

Doanh thu 17,001 18,630 21,112 23,935 Pinh gid

Gia von hang ban 14,785 16,725 18,896 20,790 EPS 5,299 5,081 5,815 6,871

Lgi nhuan gép 2,215 1,905 2,216 3,146 Gid tri s6 sach (BVPS) 20,317 24,398 28,714 34,085

Doanh thu tai chinh 17 18 21 24 P/E 12.0 12.6 11.0 9.3

Chi phi tai chinh 134 192 214 242 P/B 3.1 2.6 2.2 1.9

Chi phi ban hang va quan ly 1,838 2,242 2,558 2,888 P/S 0.8 0.8 0.7 0.6
Lgi tic 3.1% 3.1% 3.1% 3.1%

Lgi nhuén trudc thué 1,507 1,431 1,638 1,935 Kha ning sinh 16i

Lgi nhuan sau thué 1,194 1,145 1,310 1,548 Bién Igi nhuan gdp 13.0% 10.2% 10.5% 13.1%

Lgi nhuan rong 1,194 1,145 1,310 1,548 Bién EBITDA 19.7% 19.7% 19.9% 20.1%

Lgi ich c8 dong thiéu s6 0 0 0 0 Bién Igi nhuan rong 7.0% 6.1% 6.2% 6.5%
ROE 28.7% 22.7% 21.9% 21.9%

Bang can do6i ké toan ROA 13.9% 11.6% 11.5% 11.7%

Tai san ngan han 7,433 8,643 10,136 11,942 Tang trudng

1. Tién & tuong ducng tién 95 653 1,111 1,757 Tang trudng doanh thu 9.6% 13.3% 13.4%

I1. Dau tu tai chinh ngdn han 0 0 0 0 Tang truéng LNTT -5.0% 14.4% 18.2%

I1I. Cac khoan phai thu ngan han 130 128 145 164 Tang trudng Igi nhuan sau thué -4.1% 14.4% 18.2%

IV. Hang ton kho 7,030 7,677 8,684 9,811 Tang trudng EPS -4.1% 14.4% 18.2%

V. Tai san ngdn han khac 78 86 97 110 Tang trudng tai san 14.9% 15.6% 16.2%

Tai san dai han 1,170 1,240 1,286 1,327 Tang trudng von chu 20.1% 17.7% 18.7%

1. Cac khoan Phai thu dai han Thanh khoan

11. Tai san c6 dinh 924 969 980 980 Chi s6 thanh toan hién hitu 185.0% 197.4% 204.9% 213.9%

1. Tai san ¢ dinh hitu hinh 264 322 346 359 Chi s6 thanh toan nhanh 5.6% 17.8% 25.4% 34.4%

2. Tai san c6 dinh v hinh 660 647 634 621 NG vay/T6éng tai san 30.4% 28.9% 28.3% 27.5%

II1. Bat dong san dau tu 0 1 2 3 Ng/V6n chu 29.3% 22.3% 18.6% 14.3%

IV. Tai san d& dang dai han 28 28 28 28 :i;:yso kha nang thanh toan Iai 14.8 20.2 37.8 388

V. Bau tu tai chinh dai han 0 0 0 0 Hiéu qua hoat dong

VI. Tai san dai han khac 247 270 306 347 Vong quay phai thu 131.1 145.7 145.7 145.7

Tong tai san 8,603 9,882 11,422 13,269 SG6 ngay phai thu 2.8 2.5 2.5 2.5

Ng phai tra 4,026 4,385 4,953 5,590 Vong quay hang ton kho 2.1 2.2 2.2 2.1

I. Ng ngén han 4,018 4,378 4,946 5,582 S6 ngay ton kho 173.6 167.5 167.7 172.3

1. Cac khoan phai tra ngan han 1,407 1,529 1,718 1,930 Vong quay phai tra 10.5 10.9 11.0 10.8

2. Vay & ng thué tai chinh ngén han 2,611 2,849 3,228 3,652 SG6 ngay phai tra 34.7 33.4 33.2 33.9

IL. Ng dai han 8 7 7 7

1. Cac khoan phai tra dai han 4 5 5 6

2. Vay & ng thué tai chinh dai han 4 3 2 1

Vén cha sé hiru 4,577 5,497 6,469 7,679

1. Von diéu 1é 2,253 2,253 2,253 2,253

2. Thing du v6n ¢ phan 968 968 968 968

3. Cac khoan Igi nhuan chua phan phgi 1,045 1,845 2,703 3,782

4. Lgi ich c8 déng khong kiém soét 0 0 0 0

5. Ngudn v6n khac - - - -

Téng ngudn vén 8,603 9,882 11,422 13,269

Ngubn: MBS
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CTCP Ban lé Ky thuat sé FPT (HOSE: FRT)

- MBSecurities

(MUA; Gia muc tiéu: VND 29,500)

Luin diém dau tv

Chung t6i khuyén nghi MUA cho FRT vdéi gia muc tiéu la 29,500 dong/CP (upside +22%), dua trén két hop
phuong phap FCFE (Re 14%, g 0.5%) va P/E muc tiéu 10x. Tiém néng tdng trudng cla FRT dén tur tri€n vong
ctia chudi Long Chau. Ching t6i du phéng doanh thu chudi Long Chau ting binh quan 98%;/ndm trong giai doan
2020 — 2024 va bt dau ghi nhan Igi nhuén trudc thué (LNTT) vao ndm 2023. Thi phan ban Ié dugc phdm OTC
ctia Long Chau du kién tang tugng (ng tir 1.14% trong 2020 |Ién mirc 6.75% trong 2024.

Theo BMI, quy md nganh dugc phdm Viét Nam udc tinh dat han 6.5 ty USD trong 2019, dong thdi ngudi tiéu
dung dang danh nihiéu su' quan tdm haon tdi siic khde va cac san phdm chadm sdéc siic khoe, ddc biét nhu cau
thuc phdm chirc ndng. Nganh bén 1€ dudc phdm cd tinh phan manh cao va&i 99% cira hang trén thi trudng la céac
hd kinh doanh gia dinh. Ching tdi cho rang diéu nay s& tao diéu kién cho Long Chau ti€p cn thj phan khi phat
trién hé théng chudi clra hang theo huéng dinh hinh thuong hiéu va tap trung dich vu khach hang.

Cap nhat doanh nghiép

Chung toi udc tinh LNST nam 2020 giam 2.8% CK do mang kinh doanh FPTS bi ddng ctra trong dich va nhu cau
d6i vai cac thiét bi dién thoai giam. Chlng t6i ky vong t6c dd tdng trudng doanh thu va Igi nhuan sé& phuc hoi
dan tir 2021. Dac biét, du phdong LNST tang trudng 39% trong 2022 nhd chuoi Long Chau giam 16 manh.

Trong céc chudi ban 1@ dudc, Long Chau hién dang 1a chudi nha thudc cé doanh thu cao trén mdi ctra hang, binh
quan cac clra hang da hoat dong dat 1.6 ty dong/thang, so vdi Pharmacity udc tinh 0.4 ty dong/thang va An
Khang la 0.2 ty déng/thang. FRT dat ké hoach m& mdi 150 clra hang thudc /nam trong 2020 — 2021 va 100 clra
hang/ndm trong 2022 — 2023. Tinh dén T6/2020, céng ty cho biét da ky hgp dong thué mé mdi cho 110 clra
hang trong nam nay. Vé&i thai gian hoa von trudc thué gia dinh 1 nam cho clra hang m& mdi, chlng t6i du
phéng chudi Long Chau sé& giam 16 manh trong 2022 (tlr 16 127 ty dong con 16 5 ty dong) va bat dau cd LNTT 38
ty dong trong 2023. Tinh dén 2024, chudi Long Chau du kién déng gép 38% doanh thu va 22% LNTT clia FRT.

Nganh ban lé CNTT hién da budc vao giai doan bdo hoa, ching t6i du bao doanh s6 cta FPTS sé tang trudng
cham lai 8 murc -0.43% CK cho 2020 va cai thién dan Ién miric 3% CK trong 2023 (thdp so véi toc dd 25%/nam
trong 2016 — 2018). Chlng t6i uGc tinh bién Igi nhudn gdp cla FPTS sé dugc cai thién tir 12,54% trong nam
2019 tang Ién 13,8% trong nam 2022. Bién Igi nhudn gop dudc cai thién tir viec khong ma thém clra hang mdi
va tép trung da dang san pham trong clra hang, ddc biét ddy manh doanh thu cdc m&t hang phu kién dién tur,
mat kinh, dong hd cd bién Igi nhudn cao.

Dién bién gia
m— KLGD FRT
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Dir liéu cong ty

Gia hién tai
Gia muc tiéu
Upside
Bloomberg
Von hoa

Gia bién dong trong 52 tuan

Gia tri giao dich trung binh

VND 24,150
VND 29,500
22%

VND 1,982 ty
USD 85,4 triéu
VND 10,500
VND 55,600
VND 23 ty

USD 0,99 triéu

Q»\”’”\N@\’Q\ \@\W \&Q \&Q \@ \@\% \°& T6i da NDTNN 49.00%
NDTNN 35.27%

Pon vi: Ty VND FY19A FY20F FY21F FY22F
Doanh thu 16,634 17,165 19,745 22,347
EBIT 413 313 349 491
Lgi nhuan sau thué 213 207 230 319
Lgi nhuan sau thué (cc ban) 213 207 230 319
EPS (VND) 2,612 2,622 2,909 4,036
Tang trudng EPS (%) 0.4% 11.0% 38.7%
P/E (x) 9.2 9.2 8.3 6.0
EV/EBITDA (x) 5.9 7.7 7.0 4.9
Lgi tiic (%) 4.14% 4.14% 4.14% 4.14%
P/B () 1.5 1.4 1.3 1.1
ROE (%) 15.9% 12.8% 13.7% 18.4%
Ng/vén chli (%) 289.5% 275.2% 267.0% 252.4%

Nguon: MBS Research
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CTCP Ban lé Ky thuat sé FPT (HOSE: FRT)

%~ MBSecurities

Két qua kinh doanh (Ty dong)

Doanh thu 16,634 17,165 19,745 22,347 Pinh gia

Gid von hang ban 14,523 14,733 16,813 18,923 EPS 2,612 2,622 2,909 4,036

Lgi nhuan goép 2,111 2,433 2,932 3,425 Gid tri s6 sach (BVPS) 16,198 17,428 18,937 21,874

Doanh thu tai chinh 78 81 81 81 P/E 9.2 9.2 8.3 6.0

Chi phi tai chinh 148 106 108 111 P/B 1.5 1.4 1.3 1.1

Chi phi ban hang va quan ly 1,768 2,194 2,656 3,004 P/S 0.1 0.1 0.1 0.1
Lgi tic 4.1% 4.1% 4.1% 4.1%

Lgi nhuan trudc thué 278 220 255 397 Kha nang sinh IGi

Lgi nhuan sau thué 204 176 204 318 Bién Igi nhuan gop 12.7% 14.2% 14.8% 15.3%

Lgi nhuan rong 213 207 230 319 Bién EBITDA 12.3% 14.1% 14.7% 15.2%

Lgi ich c8 dbng thi€u s6 -9 -31 -25 -1 Bién Igi nhudn rong 1.2% 1.0% 1.0% 1.4%
ROE 15.9% 12.8% 13.7% 18.4%

Bang can doi ké toan ROA 3.1% 2.6% 2.8% 3.9%

Tai san ngan han 6,173 6,394 6,890 7,666 Tang trudng

1. Tién & tuang duong tién 870 961 1,051 1,274 Tang truéng doanh thu 3.2% 15.0% 13.2%

I1. Dau tu tai chinh ngdn han 495 495 495 495 Téng trudng Igi nhudn trudc thué -20.8% 16.0% 55.5%

II1. Cac khoan phai thu ngan han 1,178 1,215 1,398 1,542 Tang trudng Igi nhudn sau thué -13.6% 16.0% 55.5%

V. Hang ton kho 3,384 3,467 3,653 4,023 Téng trudng EPS 0.4% 11.0% 38.7%

V. Tai san ngdn han khéc 247 255 294 332 Tang trudng tai san 3.5% 8.1% 11.3%

Tai san dai han 421 432 490 548 Téng trudng von chu 7.6% 8.7% 15.5%

1. Cac khoan Phai thu dai han 105 109 125 141 Thanh khoan

II. Tai san c6 dinh 49 48 48 48 Chi s thanh toan hién hitu 116.3% 117.3% 117.1% 118.2%

1. Tai san c6 dinh hitu hinh 7 7 7 7 Chi s6 thanh toan nhanh 47.9% 49.0% 50.0% 51.1%

2. Tai san c6 dinh v hinh 42 42 41 41 Nq/T6ng tai san 56.2% 55.5% 54.1% 53.1%

II1. Bt dong san dau tv 0 0 0 0 Ng/Vén chu 289.5% 275.2% 267.0% 252.4%

1V. Tai san dé& dang dai han 0 0 0 0 Hé s6 kha nang thanh toan I3i vay 3.4 3.7 5.2 6.3

V. Dau tu tai chinh dai han 0 0 0 0 Hiéu qua hoat dong

VI. Tai san dai han khac 267 275 317 358 Vong quay phai thu 14.1 14.1 5.3 5.3

Tong tai san 6,594 6,826 7,379 8,213 SG6 ngay phai thu 25.9 25.8 69.5 69.5

Ng phai tra 5,314 5,449 5,883 6,485 Vong quay hang ton kho 4.3 4.2 4.6 4.7

I. Ng ngdn han 5,308 5,449 5,883 6,485 SG ngay ton kho 85.0 85.9 79.3 77.6

1. Céc khoan phai tra ngan han 1,610 1,661 1,890 2,125 Vong quay phai tra 9.0 8.9 8.9 8.9

2. Vay & nd thué tai chinh ngdn han 3,698 3,788 3,994 4,360 SG6 ngay khoan phai tra 40.5 41.1 41.0 41.0

II. N¢ dai han 6 0 0 V]

1. Cac khoan phai tra dai han 0 0 0 0

2. Vay & ng thué tai chinh dai han 6 0 0 0

Vén chu sé hiru 1,279 1,377 1,496 1,728

1. Von diéu 1é 790 790 790 790

2. Thing du v6n ¢b phan 0 0 0 0

3. Cac khoan Igi nhuan chua phan phgi 484 606 750 980

4, Lgi ich ¢6 dong khdng ki€m soat 6 25 51 52

5. Ngudn vdn khac 0 6 7 10

Tong ngudn von 6,594 6,826 7,379 8,213

Nguon: MBS
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CTCP Sira Viét Nam (HOSE: VNM)

%~ MBSecurities

(NAM GIU; Gia muc tiéu: VND 113,300)
Ludn diém dau tu

Chuing tdi ha khuyé&n nghi tir MUA sang NAM GIU déi véi CP VNM vdi gid muc tiéu 113,300 dong/CP (upside
-1.6%), dugc xac dinh dua trén phuong phap Chiét khdu dong tién FCFE (Re 11.69%, g 1%). Thi gid c6
phiéu d3 tdng 20% ké tir bdo cdo cap nhat gan nhat cta ching tdi vao T3/2020 trong khi cac yéu td cd ban
clia cdng ty chua cd nhiéu thay déi.

Cap nhat doanh nghiép

Q1/2020, VNM ghi nhan 14,153 ty dong doanh thu ( +7.3% clng ki - CK) va 2,777 ty dong Igi nhuan sau
thué (LNST +0.7% CK). Sau khi ti€n hanh sat nhdp véi GTN, chi phi quan ly va ban hang gia tang, tac dong
lam giam bién Igi nhuan rong trong Q1/2020. Tuy nhién, ching t6i du phong bién Igi nhuan clia VNM sé
dudgc cai thién trong 3 quy cubi nam 2020 nhd chi phi nguyén liéu thap va GTN hoat dong hiéu qua han.
LNST trong 9 thang cudi 2020 udc téang 7.5% CK. Theo dd, ca nam 2020, doanh thu du kién dat 59,523 ty
ddng (+5.6% CK) va LNST & miic 11,290 ty déng (+6.8% CK).

V@ tang trudng doanh thu, trong cac phan khic san pham, ching téi ky vong nhém san pham sita chua va
stfa hat (27% ty trong doanh thu) ghi nhan t6c do tdng trudng cao nhdt ~ 11% trong 2020 nhd nhu cau
tiéu thu gia téng d6i vai cac san phdm gilp ting stic dé khang. Tur 2021, t6c dd ting trudng cac san pham
nay s€ quay vé muc 6%/nam. Phan khuc sifa uéng (35% ty trong doanh thu) du phdng ting trudng 6.6%
CK trong 2020 (2019 +7.5% CK), tuong U'ng vdi toc do du bao tang trudng chung trong mang nay tai thi
trudng Viét Nam. Su ting trudng cla cdc nhdm san pham trén gép phan bu d3p cho mirc giam 3.3% CK
trong doanh thu mang sira bot.

Bién Igi nhuan gop (LNG) 2020 du phong dugc cai thién dat 47.5% (2019 dat 47.2%) dua trén (i) viéc tang
ty trong san pham sifa chua va cac mat hang cao cdp cd bién LNG cao hon va (ii) mét bang giad stfa bot
nguyén liéu nhap khiu (50% ty trong gid thanh san xuat) ky vong thap hon. Gia sita bot nguyén liéu da
giam 12% so vGi mic cao nhat trong thang 12/2019 va dang c6 xu hudng ti€p tuc giam dén 2021. Cong ty
thudng chdt cac don hang sira nguyén liéu trude 3 thang, vi vay, ching téi cho rdng tac dong tich cuc cla
xu huéng gia nguyén liéu giam sé phan anh trong 3 quy cudi 2020.

Dién bién gia Ngay cap nhat 18/06/2020
Thi gia VND 115,200
160,000 m— KLGD VNM 12,000,000 Gia muc tiéu VND 113,300
120,000 brd 10000000 Upside -1.6%
100,000 /000,000 Bloomberg VNM VN
80,000 6,000,000
60,000 4,000,000 V6n héa VND 165,431 ty
Zg:ggg 2,000,000 USD 7,100 triéu
s Dién bién gia 52 tudn VND 95,000
g5g82d3588288 VND 134,000
FESESSSRRaS SR Gia tri giao dich/ngay VND 110 ty
1T 3T 12T USD 4.7 triéu
VNM (%) -14% -22% 27% FOL 100%
VN-Index (%) -2% -8% 1% Ty 1& s hitu NDT NN 58.79%
Pon vi: Ty VND FY19A FY20F FY21F FY22F
Doanh thu 56,318 59,523 63,160 67,154
EBIT 12,869 13,821 14,735 15,606
Lgi nhuan sau thué 10,576 11,290 12,037 12,748
Lgi nhuan sau thué (cg ban) 10,576 11,290 12,037 12,748
EPS (VND) 6,075 6,485 6,914 7,322
Téng trudng EPS (%) 6.8% 6.6% 5.9%
P/E (x) 18.8 17.6 16.5 15.6
EV/EBITDA (x) 14.2 13.3 12.4 11.6
Ty suét c6 tdc (%) 3.07% 4.73% 4.73% 4.73%
P/B (X) 7.1 6.0 5.6 5.2
ROE (%) 37.8% 34.3% 34.3% 33.6%
Ng/von chu (%) 53.5% 51.8% 50.7% 53.1%
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CTCP Sira Viét Nam (HOSE: VNM) — PHU LUC

Két qua kinh doanh (Ty dong) FY19 FY20F FY21F FY22F Chi s6 tai chinh
Doanh thu 56,318 59,523 63,160 67,154 Pinh gia
Gia von hang ban 29,746 31,252 32,964 35,212 EPS 6,075 6,485 6,914 7,322
Lgi nhuan gép 26,572 28,271 30,196 31,942 Gid tri s6 sach (BVPS) 16,060 18,909 20,176 21,814
Doanh thu tai chinh 760 838 748 897 P/E 18.8 17.6 16.5 15.6
Chi phi tai chinh 118 115 122 130 P/B 7.1 6.0 5.6 5.2
Chi phi ban hang va quan Iy 14,390 15,220 16,137 17,158 P/S 3.6 3.4 3.2 3.1
Ty sut cf tiic 3.1% 4.7% 4.7% 4.7%
Lgi nhuan trudc thué 12,817 13,766 14,677 15,544 Kha nang sinh Ioi
Lgi nhuan sau thué 10,576 11,290 12,037 12,748 Bién Igi nhun gdp 47.2% 47.5% 47.8% 47.6%
Lgi nhuan rong 10,598 11,313 12,062 12,774 Bién EBITDA 48.3% 48.7% 48.8% 48.7%
Lgi ich c8 ddng thiéu s& -22 -23 -25 -26 Bién Igi nhuan rong 18.8% 19.0% 19.1% 19.0%
ROE 37.8% 34.3% 34.3% 33.6%
Bang can doi ké toan ROA 23.7% 22.6% 22.7% 21.9%
Tai san ngan han 24,722 30,768 30,883 35,435 Tang trudng
1. Tién & tuang duong tién 2,665 8,620 8,142 12,041 Tang trudng doanh thu 5.7% 6.1% 6.3%
II. D4u tu tai chinh ngdn han 12,436 12,436 12,436 12,436 Tang trudng Igi nhuan trudc thué 7.4% 6.6% 5.9%
II1. Cac khoan phai thu ngén han 4,503 4,759 5,050 5,370 Tang trudng Igi nhuan sau thué 6.8% 6.6% 5.9%
IV. Hang ton kho 4,983 4,811 5,105 5,428 Tang trudng EPS 6.8% 6.6% 5.9%
V. Tai san ngén han khac 134 142 151 160 Tang trudng tai san 11.9% 5.9% 9.9%
Tai san dai han 19,978 19,234 22,063 22,743 Tang trudng von chd 17.7% 6.7% 8.1%
1. Cac khoan Phai thu dai han 21 21 21 21 Thanh khoan
I1. Tai san 6 dinh 16,043 15,298 18,128 18,807 Thanh toan hién hanh 171.3% 186.0% 178.7% 180.3%
1. Tai san ¢ dinh hitu hinh 14,894 14,149 16,979 17,658 Thanh toan nhanh 135.8% 156.0% 148.3% 151.8%
2. Tai san c6 dinh v6 hinh 1,150 1,150 1,150 1,150 Ng/Tai san 12.0% 13.0% 10.6% 10.7%
II1. Bat dong san dau tu 0 1 2 3 Ng/Vén chd sé hitu 53.5% 51.8% 50.7% 53.1%
1V. Tai san d& dang dai han 944 944 944 944 Kha nang thanh toan I3i vay 14.8 20.2 37.8 38.8
V. Dau tu tai chinh dai han 0 60 0 0 Hiéu qua hoat dong
VI. Tai san dai han khac 3,071 3,071 3,071 3,071 Vong quay cac khoan phai thu 12.5 12.5 12.5 12.5
Tong tai san 44,700 50,002 52,947 58,177 SG ngay thu tién ban hang 29.2 29.2 29.2 29.2
Ng phai tra 14,958 17,069 17,806 20,184 Vong quay hang ton kho 6.0 6.5 6.5 6.5
1. N© ngén han 14,433 16,543 17,280 19,658 S ngay tén kho 61.1 56.2 56.5 56.3
1. Cé4c khoan phai tra ngan han 9,081 10,038 11,668 13,456 Vong quay cac khoan phai tra 3.3 3.1 2.8 2.6
2. Vay & ng thué tai chinh ngan han 5,351 6,505 5,613 6,203 SG ngay phai tra 111.4 117.2 129.2 139.5
II. Ng dai han 526 526 526 526 Luu chuyén tién té (Ty dong)
1. Cac khoan phai tra dai han 526 526 526 526 Luu chuyén tién tur hoat dong kinh doanh 11,409 11,498 13,049 13,974
2. Vay & ng thué tai chinh dai han 0 0 0 0 Luu chuyén tién tir hoat dong dau tu (6,748) (1,572) (1,752) (1,682)
Von chu sé hiru 27,971 32,933 35,140 37,993 Luu chuyén tién tir hoat dong tai chinh (3,516) (4,275) (11,815) (8,529)
1. V6n diéu 18 17,417 17,417 17,417 17,417 Luu chuy&n tién thudn trong ndm 1,146 5,651 (518) 3,763
2. Théng du vén ¢ phan 0 0 0 0
3. Céc khoan Igi nhudn chua phan phdi 7,875 14,522 18,539 23,308
4. Lgi ich c¢6 déng khong kiém soat 490 490 490 490
5. Ngudn von khac 2,189 503 -1,306 -3,222
Tdng ngudn vén 44,700 50,002 52,947 58,177

Ngudn: MBS
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