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MUA, Gia muc tiéu: 40,800 VND

Va7 vi thé la doanh nghiép dzi’ng dau vé ché bién va ’xué"t khéu tém, cung vdi su’ phuc
hoi tang tru’o’ng manh mé cua nganh tém xuat khau nho cac hiép dinh thuong mai,

Yy

co héi diu tu vao cé phiéu MPC I3 hdp dan trong trung va dai han.
Piém nhan dau tuw

Co hodi ddy manh thi phan nho hlep dinh CPTPP va EVFTA: (1) H|ep dinh CPTPP, co6 hiéu luc tur
thang 1/2019 tao ra cd hdi quy gia cho nganh tém Viét Nam néi chung va Minh Phu néi rleng dé day
manh XK vao cac thi trerng Nhat Ban, Canada va Uc. Cu thé, thué nhap khau cho san pham tom dong
lanh tir Viét Nam s& dudc xda bo ngay tir 2019, trong khi thué& cho san phdm tdm ché bién s& dugc xda b
dan vé 0% vao ndm 2022. Nhitng uu dai ndy tao ra Igi thé 16n cho Minh Phu so véi cac di tha tir An D9,
Thai Lan va Indonesia — nhitng thi tru’dng khéng tham gia CPTPP va khong dugc hudng uu dai thué.
Trong n&m 2019, Nhat Ban, Canada va Uc la nerng thi trudng chu dao cta Minh Phd, dong gbp tong cong
36% tong kim ngach xuét khau. (2) EVFTA, cd hiéu luc tir thang 8/2020, dudc ki vong sé tao diéu kién dé
XK tom tir Viét Nam tang trudng manh véo thi trudng tiém ndng nay. Cu thé&, thu& nhap khau cho tém
dong lanh tir Viét Nam dugc giam tur 4.2% vé 0% ngay 2020, trong khi tdm ché bién sé dugc giam dan
thué vé 0% trong 7 ndm. Tugng ty nhu CPTPP, uu dai tir EVFTA sé gilp Minh Phu cd Igi thé so vdi cac thi
trudng An D0 (4.2% thué), Thai Lan va Ecuador (12% thué).

Chién tranh thuong mai giita Trung Quéc va My — ddy manh xuat khau tom bét vao My: Viéc
chién tranh thuong mai gilta Trung Qudc va My kéo dai sé tao diéu kién cho tom ché bién ctia Viét Nam
tdng thi phan & thi truGng My trong tuong lai. Cu thé trong ndm 2019, gia tri XK tom ché bién tir Trung
Qudc vao My giam 41.8%CK, dan dén thj phan giam tir 50% (2018) xu6ng 29% (2019), do My tang thué
vGi san phdm nay. Ngudc lai, gia tri XK tdm ché bién clia Viét Nam vao My ting manh 44% trong 2019,
nang thi phan tir 16% lén 23%. Tan dung cd hoi nay, Minh Phl da thong qua ké hoach xay dung nha may
tdm t&m bot véi cdng sut 40,000 t&n/ndm vai muc tiéu chiém linh thi trudng My.

Doanh nghiép dau nganh véi thi phan xuat khau I6n & cac thi trudng trong di€m: V4i vi thé Ia
DN dau nganh tai cac thj trudng trong diém, Minh Phi dudc ki vong sé& hudng Igi I6n va tdn dung nhanh
chéng da ting trudng cla nganh XK tdm trong thdi gian tdi. Cu thé trong 2019, XK tdm ctia Minh Phi
chiém 38% kim ngach XK tom tir Viét Nam di My, 21% di Nhat Ban va 41% kim ngach di Canada. Riéng
thi trudng EU, mac du thi phan XK tdm ctia Minh Phi mdi chi dat 10.5% (2019), nhung vdi sy tang trudng
nhanh choéng tir 4.2% (2017), chlng t6i ki vong Minh Phu sé gia tdng dugc thi phan trong nhitng nam tgi
nhg vao EVFTA.

Dich Covid-19 dugc ki€ém soat tot 6 Viét Nam: ndng dan cé thé& bat dau vu mua dung han, duy tri
san lugng. Trai ngerc vdi Viét Nam, san lugng tom tir An DO c6 thé sut gidm 40% trong ndm nay do Iénh
phong toa toan qudc.

Giao dich cua MPC 12 thang
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Gia hién tai (08/10/2020) 30,700 VND
Gia muc tiéu 12 thang 40,800 VND
Upside (%) 32%
Bloomberg

Gia tri von hoa 6,093 ty VND

264 triéu USD

8/24/20

09/09/2020
9/24/20

34.1%

3% Bi&n dong gid 12 thang(VND)

Khéi lugng GDBQ trong 12 thang

16,580-31,500

(000cp/ngay) i
Gia tri GDBQ trong 12 thang (ty 3.4
VND/ngay) '

Ty 1€ s& hitu nudc ngoai (%) 49.0%
Ty |é s& hitu nudc ngoai hién tai(%) 37.4%

16,998 16,392 18,832 20,284
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Ngudn: MPC, TTNC MBS
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Rui ro

Ap luc canh tranh gia ting: Xudt kh&u tdm tir Viét Nam vap phai su’ canh tranh gay gat vé gid ban tUr cac thj
trudng xudt khdu nhu Thaéi Lan, An P9, Indonesia va Ecuador do gia gia thanh san xuét cta Viét Nam dang cao hon
tir 10-30%, khién gia ban xudt khau kho canh tranh vdi cac thi trudng nay. Trong ndm 2020, xudt khdu tom cla Viét
Nam dudc hudng Igi va phuc hdi s6m tir viéc kiém soat t6t dich COVID, trong khi cac d8i tha chinh nhu An Do hay
Ecuador déu dang gép kho khdn do tdc ddng ctia dich bénh. Tuy nhién, trong dai han, d& gidm thiéu tac dong cua su
canh tranh va dam bao Igi nhuén, viéc ddy manh ché& bién cac san pham tdm gia tri gia tdng can dudc chl trong
hon.

Ngu6n nguyén liéu dau vao bi phu thudc: Nganh tom Viét Nam dang ton tai van dé I&n la chi phi ngudn nguyén
liéu chiém ty trong I6n trong doanh thu do viéc thi€u nguyén liéu san xudt. Cu thé, Viét Nam hién dang phai nhap
khau khoang 80% tdm gi6ng b8 me d&u vao, song song vdi viéc phu thudc vao nhip khau va cac doanh nghiép nuéc
ngoai cho ngudn thirc dn thay san. Hién tai, cac DN XK tém Viét Nam mdi chi tu chu dugc 10-25% vung nubi tom
nguyén liéu, dan dén viéc nhitng bién ddng trong ngudn nguyén liéu sé anh hudng I6n tinh hinh hoat dong ctia DN.

Kién chong ban phan gia tai My: du kién cudi thang 10/2020 cd két qua diéu tra, néu thua kién, san pham cla
MPC sé bi ap thué ch6ng ban pha gia 10.17%.

Du bao hoat dong san xuat va két qua kinh doanh nam 2020

N&m 2020 Cdng ty dit k& hoach san lugng xuét khau la 56,700 tan, tuang ducng gia tri XK 638 triéu USD (giam 1%
s0 vGi cling ki trudc - CK). Cu thé, k& hoach doanh thu 1a 15,206 ty déng (gidm 11% CK), Igi nhuén truc thué la 994
ty dong ( tang 100% CK).

Trong 6 thang dau ndm 2020, thi trudng xuét khdu tdm cta doanh nghiép anh hudng nhiéu do doanh thu ban vao
hé thong nha hang, khach san, nghi dung chiém 50% nhung cac dich vu nay bi dong ctra chi con hoat dong 20%.
Do do, liy ké 6 thang dau nam, Minh Phd ghi nhan doanh thu chi 5,580 ty dong (gidam 26% CK), Igi nhuan trudc
thué dat 270 ty dong (tdng 49% CK). Tang trudng vé mat Igi nhuan dén tir viéc cdt gidm chi phi nhan céng, chi phi
dich vu mua ngoai va cac dich vu khac.

Trong 6 thang cudi nam 2020, chdng tbi ki vong cac thi trudng chinh ctia Minh Pha sé phuc hoi trd lai, cling véi viéc
EVFTA c6 hiéu luc tir thang 8/2020 tao cc hoi cho Cong ty md rong thi phan tai thi truGng nay. Chung t6i du phdng
doanh thu 6 thang cudi nam sé dat 10,864 ty dong va LNTT dat 833 ty dong, nhu vao su’ giam gia tdm nguyén liéu
dau vao, tang trudng trd lai dén tir thi trudng My va Canada véi su’ phuc hoi tir kénh banh 1&, dong thdi nhG vao
viéc gia tdng thi phan & thi trudng EU. Cu thé cho c& n&m 2020, kim ngach XK di My dugc du phdng dat 329 triéu
USD ( t&ng 33% CK), Canada dat 77 triéu USD (ting 22% CK), EU dat 76 triéu USD (t&ng 5% CK). B8n thi truding
chinh bao gém My, Nhat Ban, EU va Canada dugc du phdng ddng gép 82% t6ng kim ngach XK cia Minh Phu trong
2020.

Pinh gia
V& ky vong tang truéng gia tri xuét khau tdm cua Viét Nam vao thi trudng My dat 10% vao ndm nay, ching tdi xac
dinh gid tri c& phiéu MPC & mUrc 40,800 d6ng/cS phan thdng qua dinh gid bang phuang phap chiét khau dong tién.
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Covid-19 mang lai co hdi I6n vé xuat khau

Vao cubi thang 9 ndm 2020, An Do (nudc xudt khau tdm 16n nhat thé gisi) ghi nhan hon 6,2 triéu ca nhiém Covid-19 va 97.000
ngudi chét. Lénh phong tda toan qubc dau tién bat dau tir ngay 25/3/2020 va kéo dai dén cudi thang 5.

Theo nghién c(fu cta Hiép hodi nudi trong thly san nudc I An D& (CIBA), nganh ché bién xuét khau tém An DO du kién s&
hitng chiu 1,5 ty USD trong 2 ndm 2020-2021 do &nh hudng cla dich Covid-19. Lénh phong tda clia An o bét dau ding vu
muUa he (tir thang 3 dén thang 7 hang nam), vu mua chinh thudng mang lai 60% san lugng tom hang nam. Dy kién dgt phong
téa nay s& lam ton hai 30 dén 40% Igi nhudn cta ngudi nudi tdm cling nhu' cac bén ché bién, xuét khau do thiéu hut nhan
cdng, ngudn thirc &n, con giéng, gian doan van chuyén, cling nhu’ quan ly mdi trudng nudi do cac chuyén gia khong thé dén
cac vua nudi dé tu van.

Viéc s6m kiém soét t8t dich Covid-19 gilip cho cdng tac nudi tdm cia nudc ta khdng bi gidn doan nhiéu. Ghi nhan tir Vasep, gia
tri xudt khau tém trong 8 thang dau ndm tang 16,3% so véi cling ky, trong dé xuét khau vao My tang 45.3%. Ghi nhan gia tém
dong lanh trén san New York, gia tdom c6 xu hudng giam tlr thang 5 (-9.6% so vGi thang 4) va phuc hoi dan tr thang 7. Tuy
nhién, do gia tdm thé trong nudc bat dau giam tur thang 3, bién Igi nhuén gbp quy 2 clia MPC tang nhe Ién 12.4%. Ching toi
ky vong Igi nhuan gdp cac ndm t6i ciia MPC cé thé quay lai mirc 13% nhu ndm 2018 nhd tu' chd ngudn nguyén liéu va gia tdm
dau vao thuan Igi.

Bién dong gia tom thé chan trang (VND/kg)
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Nhu ciu tir thi trudng chinh ting truéng on dinh 1200 -

Nhu cau tiéu thi tém trén toan thé gi6i dugc tiép tuc du bao tang trudng 3.7%
moi nam trong giai doan 2020-2024. My, Nhat Ban va EU ti€p tuc la cac thi
trudng tiéu thi chinh ctia MPC va chiém mot thi phan 16n.

N3m 2019, Viét Nam gitf vitng vi thé 13 nuéc xust khau tom I6n ther 3 the gisi 800
véi kim ngach dat 3.36 ty USD, chiém 11.1% thj phan thé& gidi ctia san phdm
tdm déng lanh. Trong giai doan 2015-2019, xudt khiu tém dat mic ting
truéng kép 3.3%, dong gop ty trong 16n nhat trong kim ngach xuét khau thay
san cla Viét Nam véi trung binh 43% thi phan.
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My, EU, Nhat Ban, Han Quéc va Trung Qudc la 5 thi trudng ti€éu thi tom Idn

nhét cta Viét Nam, chiém 81% tong kim ngach xudt khdu tém trong ndm

2019. D6i véi thj trudng My, Viét Nam van cé thé tiép tuc ddy manh xuét khau

san phdm tdm chan tréng tuci va cac san phdm GTGT. D&i vdi thi trudng EU, 0 -
viéc EVFTA c6 hiéu lyc tir thang 8/2020 sé |a don bay gilp xudt khiu tdm téng

trudng manh véi uu thé vé mat thu€ quan.

VGi vi thé la DN dau nganh, Minh Phi dugc ki vong sé hudng Igi I16n va tan
dung da tdng trudng clia nganh tom trong thai gian tdi. Trong nam 2019, Minh
Phu chiém thi phan xuét khu tdm 16n nhat véi 19.1% t6ng kim ngach, trong
dé déng gép 38% tbng kim ngach xuét khiu tdm di My.
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Doanh thu thuan 2016 - 2020
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Chudi cung rng khép kin, tién t&i lam chi nguén nguyén liéu dau vao

P& dat dudc vi th& doanh nghiép dau nganh vé ché& bién va kinh doanh tdm nhu ngay nay la mdt qua trinh dau tu khéng ngling nghi clia
doanh nghiép, tir khau nudi trong dén ché bién x{r ly:
> Muc tiéu ndang ngudn nguyén liéu tu cung cap tir 10% Ién 50% nhu cau dau vao vao nam 2024: tir nam 2019 dén nay, véi
su' trg gilip clia ¢ déng I6n Mitsui, MPC dang x4y dung cac ao nudi mdi véi “cdng nghé 2-3-4”, cho phép tdng méat dd nudi trong Ién 3-
4 [an (t&r 60-100 con/m2 1én 300-350 con/m2) va tang ty 1€ s6ng cua tom (tir 60-70% Ién 90%) ap dung & 2 vung nudi chinh la Ba Ria-
Viing Tau va Kién Giang. Hién tai, doanh nghiép dang s hitu 2,000 ao nudi, chi phi dau tu du kién khoang 600 -700 triéu/ao. Trong
nam 2019, MPC da
> M@ rong cong suat nha may Minh Phi Ca Mau: von dau tu 250 ty, st dung 50% von tu c6 va 50% von vay, du kién nang cong
suat nha may tlr 36,000 tan/nam Ién 41,000 tan/nam. Du kién nha may sé khdi cong vao cudi nam 2020 va di vao hoat dong tir cudi
nam 2021
> Pau tu khu phirc hdp cong nghiép cong nghé cao & Kién Giang: du kién nang céng suét I&n 250,000 tadn/ndm (t6ng céng suat
cudi ndm 2019 Ia 76,000 tan/ndm, cac nha may da hoat dong toan bd cong sudt)

Nam 2019 la mot ndm kho khdn clia nganh san xuét tém, do tinh hinh ndng néng kéo dai va bénh dém tréng hoanh hanh khién nang sudt tém
sut giam. Bén canh d6, MPC da ngirng nhap khau tdm tir An B do vuéng phai céo budc tranh thué tir My, dan dén bién Igi nhuin cta doanh
nghi€p giam vi gia tom trong nudc cao. Bién Igi nhudn gop giam tir 13.0% nam 2018 xudng 9.9% va bién Igi nhuan rong giam tir 4.8% xudng
2.6% trong nam 2019. Thiéu hut nguyén vat liéu cling lam cho doanh thu thuan nam 2019 chi dat 17,074 nghin ty, tdng 0.3% so vdi cung ky
(2018 tang 8.0% so vai cung ky). Lgdi nhuan sau thué nam 2019 dat 444.5 ty VND, gidam 45.2% cung ky va hoan thanh 37% ké hoach dé ra.

Cling trong ndm 2019, MPC phéat hanh c8 phiéu cho nha dau tu chién lugc Mitsui gia 50,630 VND, thu vé 3,037 ty VND. Hién tai d6i tac Nhat
Ban dang ndm gilr 35.1% c8 phan MPC. Tién thu vé dudc st dung dé tat toan trai phiéu cla MPC, nhd d6 giam don bay ctia doanh nghiép
xubng con 0.6x. Cac chi s6 hoat ddng cia MPC cling cai thién dang k&, déc biét s6 ngay xi ly hang tén kho giam tir 116 ngay n&m 2018
xuéng con 69 ngay.

Chi s6 don bay va chi s6 hoat dong Cac co dong I6n
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Két qua kinh doanh 2019 2020F 2021F pliprly Hé so tai chinh 2020F 2021F
Doanh thu 16,998 16,392 18,832 20,284 Hé s& Igi nhuan
Gid v8n hang ban -15,314 -14,261 -16,384 -17,647 Sién Igi nhudn gdp 9.9% 13.0% 13.0% 13.0%
Lgi nhuan gop 1,684 2,131 2,448 2,637 EBITDA 4.9% 8.4% 7.9% 8%
Doanh thu tai chinh 136 164 188 203 Bién Igi nhuan rong 2.6% 6.1% 5.79% 5.7%
Chi phi tai chinh -267 217 -249 -268 ROE 8.9% 16.5% 15 19% 14.0%
Chi phi ban hang -875 -862 -990 -1067
Chi phi quan ly doanh nghiép -198 -132 -226 -243
Lgi nhuan kinh doanh thu3n 494 1,104 1,190 1,281 Hé s6 tang trudng
Lgi nhudn trudc thué 498 1,104 1,190 1,281 Téng trudng doanh thu 0% -4% 15% 8%
Lgi nhuan sau thué 445 993 1,071 1,153 Téng trudng LNTT -45% 122% 8% 8%
Tang trudng LNST -45% 123% 8% 8%
ai san — Nguon von Tang trudng EPS -49% 98% 8% 8%
Tai san ngan han 6,385 8,056 9,996 12,054
Tai san dai han 1,679 1,610 1,648 1,666 H& s5 thanh khoan
Téng tai san 8,065 9,666 11,644 13,720 Hé s5 thanh téan hién hanh 1.2 15 1.6 1.6
NG phai tra 3,043 3,650 4,557 5,481 Hé s§ thanh toan nhanh 2.1 2.2 2.2 2.2
I. Ng phai trad ngén han 2,985 3,585 4,485 5,406 NG phai tra/Tong t3i san 0.4 0.4 0.4 0.4
I1. NG phai tra dai han 57 65 72 75 NG phai tra/Vén chi so hifu 0.6 0.6 0.6 0.7
Von chu sé hitu 5,022 6,015 7,087 8,239
Téng ngudn vén 8,065 9,666 11,644 13,720
Hé so6 dinh gia
EPS (VND) 2,528 5,005 5,398 5,808
BVPS (VND) 25,304 30,310 35,708 41,515
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Trudng nhém Nghién ciru Nganh va Cé phiéu

Truong Thily Ducng

Dau khi, Khu Cong Nghiép Ngan hang, Logistics

Chu Thé Huynh Lé Khanh Tung

Vat liéu xay dung, bat déng san Hang tiéu dung, Cong Nghé, Ban lé
Nguyén Bao Trung Pham Viét Duy

Thuy san va Nang Ludng A~

Nguyén Qudc Trung Pham Thu Yen

Nhua, Hang tiéu dung Dét may

Pinh Cong Luyén Pham Thi Phuong Anh

MBS SECURITIES

Pudc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quén ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mot trong 5 cdng ty chitng khodn dAu tién tai Viét Nam. Sau nhiéu ndm khdng nglrng phat trién, MBS da trd thanh mét trong nhitng céng ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gém: mai gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich cia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va céc viing chién lugc khac, Khach hang clia MBS bao gém cac nha dau tu ca nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tuv MB (MB Capital), Cng ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phii hdp ma rét it cac cdng ty chirng khoan khac cé thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thuoc vé 'Cong ty CP Chirng khoan MB (MBS), Nhirng thong tin st dung trong bao céo duwoc thu thap tir nhirng nguon dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac clia
chung, Quan diém thé hién trong béo cao nay la clia (cac) tac gia va khong nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khéng mét théng tin cling nhu y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bét ky chirng
khoan nao, Bao céo nay khong duoc phép sao chép, tai ban bdi bt ky ca nhan hodc tb chirc nao khi chua dwoc phép clia MBS.
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