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TONG QUAN NGANH THWC PHAM DO UONG 2021 Pl lgu Hun

(0)
RJITIES C

Gié tri tiéu dung thwe pham dé udng

VIET NAM THUOC TOP THI TRUONG THU'C PHAM — PO UONG HAP
DAN NHAT CHAU A

Nghin ty dng

1,000
900 % Theo Statista, Tdng gia tri tiéu thu thuc Qhém va dé udng tai Viét Nam
800 trong 2021 wéce tinh dat 816 nghin ty dong (+10.5% YoY), dong goép

700 khoang ~13% vao GDP. Bwéc sang nam 2022, mic chi tiéu thyc

500 pham dd udng dw bao tang 11%YoY, dat 902 nghin ty dong.
500 < Chi tiéu cho thyc phdm va db uéng chiém ty trong cao nhét trong co
400 céu chi tiéu hang thang ctia nguwdi tiéu dung (khoang 35% tbng chi
300 tiéu dung).
200 . e . AN

Theo wdc tinh sé c6 khoang 17 triéu hd gia dinh trung lwvu & Viét Nam
00 vao nam 2030. Viét Nam dwoc ky vong sé tr& thanh thi trwdng Ion

thr ba vé sb lwong nguwdi tiéu dung va lén thr ndm vé tdng chi tiéu &
2017 2018 2019 2020 2021F 2022F Pong Nam A vao nam 2030,

*,

*
L X4

Nguédn: Statista, PHFM téng hop




TONG QUAN NGANH THWC PHAM DO UONG 2021 @
Phu FHung

Gié tri tiéu dung thwec pham dé uéng
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THI TRUONG THU'C PHAM - DO UONG PHAN HOA TANG TRUONG
THEO TU’NG NGANH HANG TRONG MUA DICH

X3 Nganh Thyc pham 1916) uong ghi nhan tang trwédng tich cwc nhé cac
san pham thiét yéu trong mua dich Covid-19

X/

hS

¥ Murc tang trwcng clia cac nganh hang phan héa ro rét trong giai doan
gidn cach xa hoi. Trong do, nganh hang thuc pham thiét yéu ghi nhan
murc tang trwéng hai chir sb & ca thanh thi va nong thon do nguoi tiéu
dung sé tap trung dw trir thwe pham dong goi va nhirng thuc pham
b s & . . \ y ’ o . . dinh dwéng tbt cho strc khde. Trong khi, cac nganh hang do udng nhw
Mtrc tang trivd'ng tirng nganh hang trwwéc va sau gian cach xa hoi bia, reou va nudc ngot lai ghi nhan mirc téng trudng thap, tham chi

tang trwdng &m so véi cung ky.

Ngudn: Kantar, PHFM tong hop

25%

20% X Trong bdi canh “x& hoi binh thwo’ng maoi” sau glan cach, chi tiéu mua
e sam lai gidm & nganh thwc phdm dinh dwéng va thuwe phadm déng goi.
10%
5% I l I. l . % Theo bao cdo Kanatar, chi tiéu cho FMCG trong nam 2021 sé ghi
0% — - = nhan méc tdng trwdng dwong nhwng khéng dat mic “dot bién” nhw
5% FY2020 Sau gién cach xa hoi 2020 6M2021 nam ngoai.

-10%

m Sira va san phdm tir siva = D6 ubng Thuc phdm déng goi

S&n phdm chdm séc ca nhan B San phdm cham séc gia dinh

Nguén: Kantar, PHFM tdng hop
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DONG LUC TANG TRUONG 2022

Dw béo tang trwéng GDP Viét Nam 2022-2023F cao

nhat khu vwee Ddng Nam A
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m2022F m2023F

Nguén: EIU, PHFM téng hop

Toc d¢ tang trwéng chi tiéu dung binh quan dau nguoi tai Viét
Nam sé dirng dau trong khu vwc nién do 2021-2023F

l’?%l Iun:r

SECURITIES

Cac kénh mua sam mé&i néi dang thic day lan song ting trwéng
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= K&nh mua sam hién dai == Siéu thj & Dai siéu thi == Siéu thi mini === Online

Nguédn: EIU, PHFM téng hop

Nguén: Kantar, PHFM téng hop



DONG LUC TANG TRUONG 2022 @

Cac nha san xuéat va nha ban lé thay déi danh sach san pham / phwong thirc phan phéi dé dap trng xu > _
hwéng méi cia ngwi tiéu dung “hau Covid-19”. l ]111 I Il 11 l(“
SECURITIES <

1. Sw Ién ngbi cua cac san
pham hiru co’

4&( A E@ﬁ

4. Ca nhan héa ché dé dinh dwdng

Tung ra nhitng san pham thu hat giéi tré nhw nuwéc

VNM tién phong san xuét Mé hinh trdng rau hiru co tang lire, tra stra dong chai

stra Organic cia MWG
2. Gia téng tidu thu céc Xu hwé’ng 5. Sw phat trien cia Ecommerce
thuwc pham tU’O’I song nganh F &B (@ me NS L TSl THUONG VU CUA CAC TY PHU

400 TRIEU USD

DI CHQ GIUM BAN ) lll ;

% GIAO TAN NHA L e !
e g

THE CROWNX

Phat trien BHX online  \1SN hop tac véi Alibaba nham

MSN tang cuong ban san  BHX tang cwong ban séan phat trién nén tang online

pham thit mat pham twoi song
3. Chi tién nhiéu hon vao
cac san pham chat Iwomg

=
'@_ %3 f;7 B T <
g 65 7685 1645592
Deli 23 =
Tuyét phdm s ' o . .

100979 58.116
glc Vi Viet L5

6’ng den tinh bén virng

CONG NGHE THIT MAT CHAU Au

Cac DN san xuat nhv VNM, SAB cam két tiét
kiém nang lvong, bao vé méi trvdng

Uu chudng thit mat Meatdeli va dong san pham gia vi
cao cap cia MSN , du gia cao tir 20-30% so v&i chg
truyén théng.




TRIEN VONG TANG TRUONG DAI HAN

< 2 ) .
Viét Nam sé chirng kién sw phat trien manh mé cta nganh F&B trong dai han E } 1L E El 11 l:’

Nganh thwec pham ting trwdng hai chiv s6

D6 udng c6 con ky vong sé c6 kha niang
) 5 - R o . phuc hoi trong dai han

Toc dd tang chi tiéu thwe pham binh quan hang nam

giai doan 2020-2024 dat 11.3%. Trong twong lai,

nguwoi tiéu dung sé tap trung vao cac san pham tbt
cho strc khoe.

Chi tiéu cho d6 ubng & Viét Nam sé tang trung binh
9.5%/nam, vwot qua mirc tang trwdng san lwong
tiéu thu ~ 7.5% so v&i cung ky.

Péng lwc ting trwdng nganh dé uéng khdng cén —

thirc uéng dinh dwéng tét cho sitrc khoe
O 3 Doanh thu d& uéng khoéng codn cé thé tang trwédng voi tbe do trung

binh hang nam 15% vao nam 2021 va 10.5% vao nam 2024. Phan

khiic d6 uéng néng sé& c6 mirc tang trwdng manh nhat do nhu cau
tang vot cua gidi tré.
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CAC DOANH NGHIEP DAN PAU TRONG NGANH THUC PHAM DO UONG @

Masan >

consumer

MASAN

Life

MASAN

RESOURCES

|

VinCommerce

>)>

KIDO GROUP

l’]: 1 :I Lu 19

RITIES

Masan Consumer Holding (MCH) — cbng ty con cua Tap
doan Masan, chuyén san xuét thwc phadm thiét yéu cho
nguwdi tieu dung nhuw gia vi, thwe phdm doéng goi, dd ubng.
MCH la déng lwc tang trwdng ngan han ctia MSN Group

Masan MeatLife (MML) - cong ty con cia Tap doan Masan,
chuyén san thit mat cé thwong hiéu (MeatDeli va 3F Viét).

Masan high tech material (MHT) - céng ty con cula Tép
doan Masan, s& hiru mé da kim Nui phao, khai thac va ché
bién khoang san, d&c biét la vonfram.

Vincommerce (VCM) — chudi ban 1é cua tap doan Masan v&i
gan 3,000 siéu thi mini Vinmart va Vinmart+. VCM la déng
lwc tang trwdng cia MSN trong dai han.

Vinamilk (VNM) — cong ty sdn xuét stra I&n nhat ca nuérc,
cung cap khoang 1.2 triéu tan sira/ nam, cung ng trén
60% nhu cau tiéu thu tai Viét Nam.

Kido Group (KDC) — c6ng ty san xuat san xuat dau &n, kem,
nuwéc gidi khat. Cong ty dan dau cong ty san xuét kem véi
43.5% thi phan va ding th hai thi trwéng dau an véi 30%
thi phan




CAP NHAT DINH GIA, KHUYEN NGHI CAC CO PHIEU TRONG NGANH @

THUC PHAM PO UONG ) |
- Phu Hune
UR (
Dw phéng 2021 Dw phong 2022 Dinh gia
. ) Doanh thu LNST Doanh thu LNST Gi4 déng )
Ma co phieu i4 Y Upside Khuyen nghi
P o o o o Glahoply v o501 PE PB P YR
Gia tri YoY Gia tri YoY Gia tri Yo \(%) Giatri YoY (VND/cp) VND/
(bVND) (%) (bVND) (%)  (b.VND) % (b.VND) (%) (MNP#cp)
VNM 61,656 3% 11,295 0.50% 65,355 6% 11,426 1% 110,000 86,200 21x 6.3x  27% MUA
MSN 92,553 20% 3,056  119% 122,051 32% 7,375 141% 193,300 161,000 31.4x 8.8x  20% MUA
KDC 10,810 30% 594 80% 12,983  20% 848  43% 74,000 53,900 27.9x 2.8x  37% MUA
QNS 7,882 21% 980 7% 9,362 19% 1,143 17% 53,700 47,900 18.1x 2.6x  12% MUA
DBC 13,226 32% 1,173 -16% 15,871  20% 1,743 49% 78,000 74500  7.7x 1.5x 5% NAM GITY
SAB 24,448 -13% 3,186 -35% 28,604  17% 3,561 12% 126,800 159,300 24.1x 3.7x  -20% BAN

TONG 350,958 10% 31,206 6% 391,117

Pinh nghia xép loai

Mua = cao hon thj trwd'ng ndi dia trén 10%

Gilr = béng thi trwdng ndi dia vai ti 1é tlr +10%~ -10%
Ban = thap hon thi triong ndi dia dwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hwng hodc chwa niém yét.
Biéu hién dwoc xac dinh bing téng thu hdi trong 12 thang (gdm ca cb tirc).




CONG TY CO PHAN SU’A VIET NAM (VNM) @
Gia hop ly: VND 110,000/cd phleu Phe H
1U UI11e

Piém nhan dau tw

+ Gia tang thi phan trong mua dich nh& nang lwc san xuat vwot tréi so véi cac
doéi tha canh tranh: Viéc s& huu hé théng trang trai va nha may Io’n nhat ca nwéc da
cho phép VNM linh déng diéu phdi ké hoach san xuat, ddm bao ngudn cung ~1 triéu lit
stra/ngay

So lworec cong ty ,
* VNM s& hg’u vung nguyén liéu sira I&n nhat Viét
Nam v¢&i tong dan bo dén nam 2020 la 155.000

« Mé& réng thi trieong xuat khau: VNM dang tap trung ddy manh cac thi trwéng Chau

con. Yo rong i LA

% VNM hién la nha sén xuét sira I6n nhét Viét Nam Ay alCiatiEn thendiguaiiogtdong) icnicoani

e el I » Day manh kinh doanh bo thit - déng Iwc téng treéng méi trong dai han: VLC -

K VN,M,tap .tru.rlg xay dwng kénh phan phoi voi do cong ty con cta VNM cung v&i tap doan Sojizt da thanh cong thir nghiém san pham
phu I&n tai Viet Nam. dau tién, dy kién sé tung ra thi tredng vao dau ndm 2022

Bién dong gia cd phiéu Chi tiéu tai chinh

jg; Doanh thu (ty VND) 52.562 56,318 59,636 61,656 65,355

0
30% LNST (ty VND) 10,206 10,554 11,236 11,295 11,426
igf EPS (VND) 5,295 5,478 5,311 5,358 5,419
0% Tang trwédng EPS (%) -17% 3% -3% 1% 1%

-10% R S

20% Gia tri s sach (VND/CP) 15,087 15392 16,102 17,439 18,148

-30%
12120 0321 06/21 0821 12191 P/E 22.66 21.27 18.86 20.74 21.04
P/B 7.95 7.57 6.69 6.37 6.28

e \/NM —V/N-Index

Cb tirc tién mét (%) 50% 50% 50% 50% N/A




CONG TY CO PHAN TAP DOAN MASAN (MSN) )@
Gia hop ly: VND 193,300/cd phiéu | l,’“ [ Im T

* biém nhan dau tw

MASAN

GROUP + Tang téc xay dwng nén tang “Point of life” — m6 hinh ban lé tich ho’p da dich vu:
MSN d3 trién khai 3 thi diém mé hinh clra hang tich hop WinMart+ (nhu yéu pham) kiosk
Phuc Long (tra va cafe), dwgc phdm Phano va diém giao dich Techcombank

So lwere cONng ty )
s MSN la mét trong nhirng tap doan hang dau tai
Viét Nam, s& hu nhiéu danh muc dau tw va

. Tap trung phat trién mang thit mat c6 thwong hiéu: Masan da ban mang thire an chan
nudi cho Royal De Heus Group, dong thoi Cong ty duo’c De Heus cung cap ~2,8 triéu con
heo hoi trong vong 5 nam t&i nham dam bao ngudn chat lwong va gid ca ctia ngudn cung

nganh nghé kinh doanh nhw san xuét thuc pham heo hoi.
do uong, khai thac va chée bién vonfram, ban Ié tiéu
dung. Tap doan dang nd lwc xay dwng nén tang . Hwong Igi tir gid vonfram tang manh: Du kién gia vonfram co thé tiép tuc tang trong
ban I& tich hop nham phuc vu 30-50 triéu khach thoi gian t6i khi nguon cung khai thac bj gian doan trén toan thé gi¢i. Ngoai ra, MHT sé
hang, voi doanh thu ~8 ty L'JSD'trong 2025, day manh san xuét cac san pham co gia tri cao nham cai thién bién lgi nhuan.
Bién dong gia cb phiéu Chi tiéu tai chinh 2018A 2019A |  2020A 2021F 2022F
100% Doanh thu (ty VND) 38,188 37,354 77,218 95,293 129,101
90%
ggg;g LNST (ty VND) 5,622 6,365 1,395 4,250 7,471
sove EPS (VND) 4,561 4,754 1,056 3,403 6,141
o0 Tang trwdng EPS (%) 67% 4% 78% 222% 80%
20% s
1832 Gia tri sd sach (VND/CP) 27,355 36,597 13,634 16,749 21,936
-10%
"12/20 . o 09/21 . P/E 19.29 16.69 79.1 30.65 31.36
P/B 3.22 2.17 6.12 6.23 8.78
——MSN ——VN-Index

C6 tirc tién mét (%) 15% 45% 45% 12% N/A




CONG TY CO PHAN TAP DOAN KIDO (KDC) @

) .
Gia hop Iy: VND 74,000/ cb phiéu Phu Hune
) Diém nhan dau tw
+ Tang tru’omg doanh thu dau an nh¢ khai thac hiéu qua kénh phan phdi va chién luvoc
' tap trung vao phan khdc cao cap trong ban |1&. Hon nira, dv dia tang truong mang kinh
KIDO S doanh c6t 16i clia KDC van con kha I&n trong dai han khi mire tiéu thu dau an cla ngwoi

Viét van con kha thap.

So lwoc cong ty
% KDC hoat déng chinh trong linh vwc san xuét, ché « Bao vé bién lai gdp nh& chudi cung wng hoan thién: KDC da hop tac voi Felda
bién va kinh doanh phan phéi cadc méat hang thuc Global Ventures (FGV) dé ddm bao dwoc ngudn cung dau €0 nguyén liéu cho cong ty.
pham tiéu dung nhw dau &n, kem, nuwéc gidi khat.
Céng ty dan dau cong ty san xuat kem v&i thj phan
43.5% va ding thi hai thi tredng diu &n (sau Cai

+ Tré lai véi mang banh keo: Chién Iwgc tap trung vao cac sdn pham phan khac trung va
cao cap co bién |4 gdp cao.

Lan) s& hiru 30% thi phan. « Lan san sang thj trwdng ban lé VO’I thwong hiéu Chuk Chuk: Xay dwng mé hinh kem
—ca phé —tra doc dao, dong thdi ddy manh chudi clira hang tr ndm 2022
Bién dong gia cb phiéu Chi tiéu tai chinh 2018A 2019A  2020A 2021F 2022F
70% Doanh thu (ty VND) 7,609 7,210 8,324 10,810 12,983
60%
50% LNST (ty VND) 148 207 330 594 848
;‘gz’ EPS (VND) 144 284 987 2,169 3,295
20% Tang trwdng EPS (%) -93% 97% 248% 120% 52%
o Gia trj s& sach (VND/CP) 30,879 15,568 37,300 33,140 33,460
-10%
12/20 03/21 06/21 09/21 1)1 P/E 439.23 100.40 79.91 34.06 27.92
P/B 2.34 2.46 2.53 2.8 2.8
——KDC ——VN-Index

C6 tirc tién mét (%) 10% 16% 16% 6% 6%
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Pam bao phan tich

Bao cao dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phi Hung. M&i nhan vién phu trach vé phan tich,
chién lwoc hay nghién ctru chiu trach nhiém cho sw chuan bj va ndi dung cla tat cd cac phan cé trong ban bao céo nghién ctru ndy dam bao rang, tat ca cacy
kién ctia nhirng ngwdi phan tich, chién lwoc hay nghién ciru déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban béo céo.
Mbi nhan vién phan tich, chién lwoc hay nghién clru ddm béo rang ho khéng dwoc hwdng bat ctv khodn chi trd nao trong quéa khir, hién tai ciing nhw twong lai
lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Mien trach

Coéng ty Cb phan Quan ly Quy Phi Hwng/Cong ty Cd phan Chirng khoan Phi Hung khong chiju trach nhiém vé sw hoan chinh hay tinh chinh xac cia bao céo.
Day khong phai 1a ban chao hang hay sy nai khdn mua cta bat ctr ¢ phiéu nao. Chirng khoan Phi Hung/Quan 1§ Quy Pha Hung va cac chi nhanh va van
phong va nhan vién ctia minh c6 thé c6 hodc khéng co vi tri lién quan dén cac cd phiéu dwoc nhic téi & day. Chirng khoan Phi Hwng/Quaén Iy Quy Pha Hwng
(ho&c chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bat ky coéng ty nao dwoc nhéc
dén trong bao céo nay. Tat ca cac y kién va dy doan co trong bao cao nay duoc tao thanh tr cac danh gia ctia Cong ty C6 phan Quan ly Quy Phi Hung vao
ngay nay va co thé thay déi khdng can béo trudec.

© CONG TY CO PHAN CHU’NG KHOAN PHU HUNG (PHS).

Tang 21, Phi My Hwng Tower, 08 Hoang Van Thai, phwdng Tan Phi, quan 7, Thanh phé H6 Chi Minh
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn
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