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Nganh Ban Le

Bi anh hudng manh trong ngan va dai han béi dich bénh Corona

Ching t6i cho réng nganh ban & s& bi anh hudng manh bai dich bénh Corona, cu thé, ngudi dan s& han
ch& mua sdm truc tiép va chuyén qua mua s3m online. Theo bdo cdo clia Nielsen vao thdi diém dau
thang 2 khi tinh hinh dich van chua dién bién phiic tap thi 65% s6 ngudi tham gia khao sat cho biét ho
sé& han ché viéc di mua sam trong khi 83% cho rang viéc mua sam online s& khdng bi anh hudng.

V& xu hudng mua s&m, ching t6i nhan thdy cd sy thay déi khi cac mat hang du kién s& chiu anh huéng
manh nhét trong ngdn han, xu hudng tiéu dung sé dich chuyén nhiéu hon qua cac san phdm déng lanh
va tich trif nhu yéu pham qua dé han ché viéc phai di siéu thi nhiéu [an. Piéu ndy dan dén cac doanh
nghi€p niém yét trén san nhu MWG va PNJ déu chiu anh hudng tiéu cuc.

Trong cac loai hinh ban &, kénh siéu thi va chg du kién bi anh hudng manh nhat. Tuy nhién, so sanh
gitta 2 hinh thdc nay, ngudi tiéu dung cho rang ho s& han ché di siéu thj han so véi chg do siéu thi la
moi trudng khép kin va mdy lanh nén dé Iay lan virus. Loai hinh mua s&m online s& dudc hudng Igi nhat
ti€p dén la cac clra hang tién Igi quy moé nhd. Chlng t6i nhan dinh tinh hinh dich bénh khong chi anh
hudng ngén han dén thdi quen mua s&m tai cac chudi siéu thi ma con anh hudng dai han khi ma su kién
nay sé thlc ddy qua trinh chuyén dich mua s&m tir offline sang online ctia ngudi dan nhanh hon.

C4p nhét tinh hinh dich bénh thang 3 d& c6 mot bénh nhan 13 nhan vién cla chudi Dién May Xanh tai Da
Nang, viéc nay khong chi anh hudng truc ti€p dén két qua kinh doanh cla MWG tai Da Nang vao thdi
diém mua dich ma s& anh hudng manh hon téi tdm ly tiéu dung clia ngudi dan.

Cép nhat két qua kinh doanh cho thdy cac doanh nghi€p nay chua bi anh hudng manh trong thang 2
qua do chung téi du phdng tinh hinh dich bénh sé anh hudng dén cac doanh nghiép ban lé tir thang 3
cho tdi thang 5/2019. M&c du cac doanh nghiép ban 1€ van tu tin s& hoan thanh k& hoach ca ndm, tuy
nhién, trén quan diém than trong, chlng toi cho rang téc dd téng trudng Igi nhuén sé& thdp hon 2 — 3
diém % so vdi mUc tdng trudng k& hoach cta doanh nghiép.

Ching t6i diéu chinh giam dinh gid ctia c6 phiéu MWG tir 144,000 ddng/CP con 138,800 ddng/CP va
PNJ tir 98,000 d6ng/CP con 83,000 dong/CP do két qua kinh doanh du phdng thap hon du bao trudc
day. Tuy nhién, gia ctia c8 phiéu ban & da giam 28% d6i vdi MWG va 32% ddi véi PNJ tir thdi diém dich
bénh b3t dau bung phat vao dau T2/2020. Piéu nay theo quan diém cua ching t8i, dang tao ra nhiing
cd hdi dau tu hap dan vdi upside 80% cho MWG va 46% cho PNJ so Vvéi thi gid hién tai.
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(MUA; Gia muc tiéu: VND 138,800) Diéin biéh aid o
Dir liéu cong ty
Luan diém dau tu 140,000 - - soo0,000 Gid hién tai VND 77,300
130,000 - . N
Ching t8i du kién dich bénh sé& chua anh hudng téi két qua kinh doanh clia MWG trong thang 2 dau ném 115500 | ! muc tieu VD 138’820
2019, riéng doanh thu/ctia hang clia chudi Bach Héa Xanh (BHX) c6 thé s& téng trong thang ndy. Tuy 100000 | 6000000 Upside 80%
nhién tinh hinh dich bénh dang dién bién phiic tap hon trong thang 3 s& lam anh hudng téi két qua kinh 80,000 | - 5000000 Bloomberg MWG VN
doanh ctia doanh nghiép. Gl F 4000000 vgn hoda VND 35,940 ty
o \ . , o . , ‘ 30,000 | | 3000000 USD 1,542 triéu
Chung t6i nhan dinh doanh thu va Igi nhuan cia MWG sé bi anh hugng tiéu cuc nhat trong thang 3 va 30,000 | 200000 G4 bign dong trong 52
théng 4 khién cho tng trudng Igi nhuan cla quy 1, quy 2 c6 thé chi 8 mirc 19% — 20% cling ky. Ching ] L0000 L e ' VND 76,000 -
t6i du phdng bién Igi nhuér] gop clia BHX cai thién nhe 1 diém % so vGi thoi diém cudi 2019, thap hon so o gy AP ORI IR o VND 128.000
véi k€ hoach téng 2 — 3 diém % cua cong ty. Ching t6i cho rdng quy m6 doanh thu thdp hon dur kién tac ST E - ascTos L . o
d@dng bdi dich bénh s& dan t6i chiét kh&u bi thap di. Z222zzzaaz3s Gia tri giao dich trung binh VND 97 ty
USD 4.24 triéu
Cap nhat doanh nghiép m— KLGD MWG TGi da NDTNN 49%
. , . o . NDTNN 49%
2019, MWG lan lugt dat 102,174 ty doanh thu (+ 18% CK) va 3,836 ty Igi nhuan sau thué (+ 33% CK). °
Két qua nay tuong ing: 99.0% du phong vé doanh thu va 98.1% du phdng vé Igi nhuan cla ching toi. Pon vi: Ty VND FY19A FY20F FY21F FY22F
Chiing ti dy kign ném 2020 va 2021 doanh thu cia MWG [an Iugt dat: 123,393 ty dong (+20.8% CK) va Doanh thu 102,174 123,394 148,307 183,740
148,307 ty dong (+20.2% CK) trong dé: (1) Doanh thu chudi BHX tang trudng gap doi dat 22,000 ty vdi EB¥T R N 4,977 6,079 8,086 10,840
s6 lugng clra hang dat 1708 clra hang cudi ndm (+700 clfa hang so véi cudi 2019); doanh thu/ctra hang Lgi nhuan sau thue 3,836 4,577 5,898 7,923
cla MWG duy tri 8 murc 1,350 ty dong/thang (+ 7% CK); (2) Chuoi bién May Xanh (DMX) dat 68,271 ty Lgi nhuan sau thué (co ban) 3,836 4,577 5,898 7,923
doéng doanh thu (+19.5% CK) véi s6 clra hang dat 1138 cuGi nam (+120 clra hang so vdi cuGi 2019); EPS (VND) 8,656 10,329 13,308 17,879
doanh thu trung binh 1 clra hang tang 10%; (3) Chuoi Thé Gigi Di Bong (TGDD) duy tri doanh thu nhg TS ,
. T o~ ~ , T~ P R ang truéng EPS (%) 19.3% 28.8% 34.3%
dong gop tu mang dong ho, trong xu hudng ti€p tuc chuyén déi tu cac cira hang TGDD sang DMX.
g.gop g dong g g Hep tic chtly g g P/E (x) 10.8 9.1 7.1 5.3
Chung toi giam du phéng Igi nhudn ndm 2020 cia MWG tUr 4,600 ty xudng con 4,577 ty (+ 19.3% CK) EV/EBITDA (x) 6.1 4.6 3.9 3.2
Chl:lAyé'U do thay géi gié dinh cla ghl;lng toi ’v”é tél:lg t\ru’c’jng doanh thu cac Améng hoat dcf)pg va biép Igi Lai tuc (%) 1.60% 1.60% 1.60% 1.60%
nhuan gbp cua Bach Héa Xanh dudi anh hudng cua tinh hinh dich bénh. Bién Igi nhuan gop BHX sé cai P/B (x) 2.1 1.6 1.2 0.9
A AT o1 AV 2 ~ " . . . .
thién nhe lén 21% thay vi 22% dén 23% nhu ké hoach ban lanh dao deé ra. ROE (%) 31.6% 30.9% 20.8% 20.5%
Pinh gia NG/vén chu (%) 107.3%  102.3% 92.9% 83.5%

3 . . e A . i . R , Ngudn: MBS Research
Chung t6i khuyén nghi MUA vGi c6 phiéu MWG gia muc tiéu cho 12 thang la 138,800 dong/CP su dung
phugng phap chiét khau dong tién FCFE vGi Re 8 mirc 13.68% va tang trudng dai han & mdc 0%.
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Chi s0 tai chinh

Doanh thu 102,174 123,394 148,307 183,740 Pinh gia

Gia vén hang ban 82,686 99,499 118,244 145,581 EPS 8,656 10,329 13,308 17,879

Lgi nhuan gép 19,488 23,895 30,063 38,159 Gia tri s8 sach (BVPS) 27,376 33,360 44,658 60,523

Doanh thu tai chinh 631 466 560 694 P/E 10.8 9.1 7.1 5.3

Chi phi tai chinh 570 1,152 1,339 1,625 P/B 2.1 1.6 1.2 0.9

Chi phi ban hang va quan Iy 14,511 17,342 21,651 27,068 P/S 0.4 0.3 0.3 0.2
Lgi tic 1.6% 1.6% 1.6% 0.0%

Lgi nhuan trudc thué 5,053 5,884 7,654 10,184 Kha néang sinh 16i

Loi nhuan sau thué 3,836 4,577 5,898 7,923 Bién Igi nhuén gop 19.1% 19.4% 20.3% 20.8%

Loi nhuan réng 3,835 4,575 5,895 7,920 Bién EBITDA 19.1% 18.8% 19.8% 20.3%

Loi ich cd dong thiéu s6 2 2 2 3 Bién Igi nhuan rong 3.8% 3.7% 4.0% 4.3%
ROE 31.6% 30.9% 29.8% 29.5%

can doi ké toan ROA 9.9% 10.2% 10.4% 10.9%

Tai san ngan han 32,884 40,730 51,090 66,084 Tang truéng

1. Tién & tugng duong tién 3,115 5,131 8,828 14,135 Tang trudng doanh thu 20.8% 20.2% 23.9%

II. D3u tu tai chinh ngdn han 0 1 2 3 Tang trudng LNTT 16.4% 30.1% 33.1%

II1. Cac khoan phai thu ngan han 1,815 2,192 2,635 3,264 Tang trudng Igi nhudn sau thué 19.3% 28.8% 34.3%

1IV. Hang ton kho 25,745 30,980 36,817 45,328 Téng trudng EPS 19.3% 28.8% 34.3%

V. Tai san ngan han khac 1,199 1,448 1,741 2,156 Tang trudng tai san 16.6% 25.7% 28.5%

Tai san dai han 5,687 4,262 5,465 6,615 Téng trudng von chu 21.9% 33.9% 35.5%

1. Cac khoan Phai thu dai han Thanh khoan

II. Tai san c6 dinh 5,404 3,921 5,055 6,107 Chi s thanh toan hién hitu 115.6% 120.9% 126.3% 133.3%

1. Tai san cd dinh hitu hinh 5,375 3,896 5,030 6,083 Chi s thanh toan nhanh 17.3% 21.7% 28.3% 35.1%

2. Tai san c6 dinh v hinh 28 25 25 24 NG vay/T6éng tai san 36.7% 36.3% 34.2% 32.1%

II1. Bat dong san dau tu 0 1 2 3 Ng/V6n chu 102.3% 92.9% 83.5% 0.0%

IV. Tai san d§ dang dai han 87 35 35 35 :'aey” kha néng thanh toan lai 14.8 20.2 37.8 37.8

V. Dau tu tai chinh dai han 60 56 0 0 Hiéu qua hoat dong

VI. Tai san dai han khac 283 342 411 509 Vong quay phai thu 56.3 56.3 5.3 5.3

Téng tai san 38,571 44,992 56,555 72,699 SG ngay phai thu 6.5 6.5 69.5 69.5

Ng phai tra 29,565 34,863 41,415 50,524 Vong quay hang tén kho 3.2 3.2 3.2 3.2

I. No ngé'n han 28,442 33,683 40,462 49,569 SG ngay ton kho 113.6 113.6 113.6 113.6

1. Céc khoan phai tra ngan han 15,411 18,551 22,052 27,153 Vong quay phai tra 5.4 5.4 5.4 5.4

2. Vay & ng thué tai chinh ngdn han 13,031 15,132 18,410 22,416 SG ngay phai tra 68.0 68.1 68.1 68.1

II. NG dai han 1,122 1,180 954 955

1. Cac khoan phai tra dai han 0 1 2 3

2. Vay & ng thué tai chinh dai han 1,122 1,179 952 952

Von chu sé hiu 12,142 14,796 19,808 26,845

1. Von diéu 1é 4,435 4,435 4,435 4,435

2. Thing du vén ¢4 phan 555 555 555 555

3. Céac khoan Igi nhuan chua phan phdi 7,150 9,795 14,804 21,838

4. Lgi ich ¢6 dong khdng kiém soat 8 10 12 15

5. Ngudn vén khac - - - -

Tong ngudn vén 38,571 44,992 56,555 72,699

Ngudn: MBS
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(MUA; Gia muc tiéu: VND 83,000)
Ludn diém dau tu

Chung t6i nhan dinh dich bénh Corona sé anh hudng tdi sifc mua cla thi truGng va s lugng clra hang
md& mdi cta PNJ trong vong 2 ndm. Chlng t6i cho rang tac dong cla tinh hinh dich bénh dén mat hang
trang stic, dudc xem la nhu cdu xa xi, s& khéng chi thé hién trong ngdn han ma cé kha ning kéo dai 1 -
2 ndm tiép theo. Thu nhap binh quan cta ngudi dan bi anh hudng dan dén nhu cau 1am dep va thé hién
dang cap sut giam. K&t qua Igi nhuan cua doanh nghiép cé thé van duy tri dudc hdn 20% téng trudng
cling ky trong 2 thang dau 2020 nhung sé& bt dau bi anh hudng manh mé tir thang 3/2020 trg di.

Trudc trién vong doanh nghiép trong 1 dén 2 ndm tdi khé phuc hdi do siic mua bi anh hudng, ching toi
giam gia muc tiéu cta PNJ tir 98,000 déng/cp xudng con 83,000 dong/cp do giam du phoéng Igi nhuan
2020 va 2021 déng thdi thay d6i P/E muc tiéu tir 15 [an xudng con 13 [an.

Cap nhat doanh nghiép

2019, PNJ] tang trudng 24% Igi nhuan sau thué, hoan thanh vuct ké hoach dé ra nam 2019.
Trong do6 dang chl y trong thang 12: kénh ban lé tang trudng 34% so vai cung ki 2018. Q4 la thai gian
cao diém cla cac doanh nghiép kinh doanh trang stic vdi nhigu dip 1& hdi va mua cudi, do dé PNJ ciing d3
thuc hién nhiéu chuong trinh khuyén mai trong thai gian nay.

Chuing toi du phong s6 ctra hang PNJ mé nam 2020 sé dat 30 ctra hang giam tuong doi so vai 43
clra hang mdi md ndm 2019. Doanh thu trang sifc ban Ié cGa PNJ du phdng chi dat 23% so vdi ki vong
26% trudc khi thdi diém dich bénh dién ra.

Dién bién gia
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Gia hién tai
Gia muc tiéu
Upside
Bloomberg
V6n hoa

Gia bién dong trong 52

VND 57,000
VND 83,000
46%

PNJ VN

VND 13,038 ty
USD 560 triéu

ig:ggg s00,000  tuan VND 57,000 -
o Sl AT TR TR VND 92,000
S Ifeszso=asag Gia tri giao dich trung binh VND 26 ty
@39 E32499¢9 4 USD 1.17 triéu
— . T6i da NDTNN 49%
NDTNN 49%
Pon vi: Ty VND FY19 FY20F FY21F FY22F
Doanh thu 17,103 19,632 22,205 24,509
EBIT 1,560 1,861 2,185 2,477
Lgi nhuan sau thué 1,174 1,425 1,674 1,899
Lgi nhuan sau thué (co ban) 1,168 1,418 1,667 1,891
EPS (VND) 5,260 6,386 7,505 8,512
T&ng trudng EPS (%) 21.4% 17.5% 13.4%
P/E (x) 16.0 13.2 11.2 9.9
EV/EBITDA (x) 11.7 11.7 9.8 8.4
Lgi tuc (%) 2.38% 2.38% 2.38% 2.38%
P/B (x) 3.8 4.0 3.4 2.8
ROE (%) 19.6% 20.1% 20.4% 20.4%
Ng/von chl (%) 16.9% 15.8% 14.9% 14.1%

Nguo6n: MBS Research
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Két qua kinh doanh (Ty dong) 2019 2020E 2021E 2021E| Chi s0 tai chinh

Doanh thu 17,103 19,632 22,205 24,509 Pinh gia

Gia von hang ban 13,653 15,613 17,587 19,394 EPS 5,260 6,386 7,505 8,512

Lgi nhuan gép 3,450 4,018 4,618 5,115 Gid tri s6 sach (BVPS) 21,148 24,378 30,417 37,467

Doanh thu tai chinh 3 4 4 5 P/E 16.0 13.2 11.2 9.9

Chi phi tai chinh 101 90 103 117 P/B 3.8 4.0 3.4 2.8

Chi phi ban hang va quan ly 1,890 2,157 2,433 2,638 P/S 1.1 1.0 0.8 0.8
Lgi tic 2.4% 2.4% 2.4% 2.4%

Lgi nhuan trudc thué 1,468 1,781 2,093 2,374 Kha nang sinh I6i

Lgi nhuan sau thué 1,174 1,425 1,674 1,899 Bién Igi nhuan gop 20.2% 20.5% 20.8% 20.9%

Lgi nhuan rong 1,174 1,425 1,674 1,899 Bién EBITDA 19.6% 20.1% 20.4% 20.4%

Lgi ich cd dong thiéu s6 0 0 0 0 Bién Igi nhuan rong 6.9% 7.3% 7.5% 7.7%
ROE 25.0% 26.3% 24.8% 22.8%

Bang can 6'i ké toan 2019 2020E 2021E 2021E] ROA 16.9% 17.1% 16.7% 15.9%

Tai san ngan han 6,155 7,498 9,146 11,032 Tang truéng

1. Tién & tugng duang tién -5 475 1,253 2,344 Téng trudng doanh thu 14.8% 13.1% 10.4%

I1. Dau tu tai chinh ngdn han 0 0 0 0 Tang trudng LNTT 21.4% 17.5% 13.4%

III. Cac khodan phai thu ngan han 164 188 213 235 Téng trudng Igi nhuén sau thué 21.4% 17.5% 13.4%

1IV. Hang ton kho 5,752 6,578 7,410 8,171 Téng trudng EPS 21.4% 17.5% 13.4%

V. Tai san ngdn han khac 88 101 115 126 Tang trudng tai san 20.4% 20.5% 19.1%

Tai san dai han 777 847 9208 940 Tang trudng vén chu 15.3% 24.8% 23.2%

1. Cac khoan Phai thu dai han Thanh khoan

II. Tai san c6 dinh 559 598 626 629 Chi s thanh toan hién hitu 247.4% 266.2% 286.6% 310.7%

1. Tai san cd dinh hitu hinh 269 309 338 343 Chi s thanh toan nhanh 6.4% 23.5% 45.9% 72.6%

2. Tai san c6 dinh v hinh 291 289 288 286 Ng vay/Téng tai san 16.9% 15.8% 14.9% 14.1%

I11. B4t ddng san dau tu 0 1 2 3 Ng/Vén chu 21.2% 17.5% 10.2% 2.6%

IV. Tai san d& dang dai han 71 71 71 71 :’fys° kha ndng thanh toan lai 14.8 20.2 37.8 38.8

V. Pau tu tai chinh dai han 85 85 85 85 Hiéu qua hoat dong

VI. Tai san dai han khac 217 249 282 311 Vong quay phai thu 104.3 104.3 104.3 104.3

Tong tai san 6,931 8,345 10,054 11,972 SG6 ngay phai thu 3.5 3.5 3.5 3.5

Ng phai tra 2,467 2,789 3,156 3,509 Vong quay hang ton kho 2.4 2.4 2.4 2.4

I. NG ngan han 2,487 2,817 3,191 3,550 SG6 ngay ton kho 153.8 153.8 153.8 153.8

1. Cac khoan phai tra ngdn han 1,288 1,465 1,643 1,805 Vong quay phai tra 10.6 10.7 10.7 10.7

2. Vay & ng thué tai chinh ngén han 1,200 1,352 1,548 1,745 S6 ngay phai tra 34.4 34.2 34.1 34.0

IL. Ng dai han -20 -27 -34 -41

1. Cac khoan phai tra dai han 9 10 12 13

2. Vay & ng thué tai chinh dai han -29 -38 -46 -54

Vén chu sé hiru 4,697 5,415 6,756 8,322

1. Von diéu 1é 2,221 2,221 2,221 2,221

2. Thang du v8n ¢6 phan 374 0 0 0

3. Cac khoan Igi nhudn chua phén phdi 1,741 2,715 3,914 5,312

4. Lgi ich c6 déng khong kiém soat 0 0 0 0

5. Ngudn v6n khac - - - -

Tdng ngudn vén 6,931 8,345 10,054 11,972

Ngudn: MBS
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Xu hudng mua hang online va cac san pham dinh dudng nham tang sirc dé khang sé giap duy tri téc do ting trudng ctia nganh

+ Theo B0 K& Hoach va Pau Tu Viét Nam, dich bénh corona sé lam GDP 2020 cua Viét Nam

N , A S J - - L, o ; a Cac nhom hang tang truéng manh trong thang 2/2020 so véi CK
tang truéng cham lai chi dat 6% trong nam nay, giam 0.8 diém % so vai k€ hoach Chinh Phu

dua ra tir dau ndm. Standard Chartered gidm du’ bao tdng truéng GDP ndm 2020 cua Viét 90% 8%
Nam 0.4 diém %, trong d6é du phdng tdng trudng GDP quy 1 gidm tir 0.4% xubng -1%. 80% 6790
% o
+ TOc d0 tang trudng GDP cham lai chd yéu bi anh hudng bdi nhdom du lich va san xudt. Trong 700/
khi dé ching t6i nhan dinh nhdom nganh tiéu dung sé cé phan hda thanh 2 nhom: (1) dugc 60% .
hudng Igi va (2) bi sut giam. 50% 40% 45% -
A s " . s © A s T . 40% %
e Sy phan hda cu thé nhu sau: cac nhom san pham phuc vu cho tiéc tung va giai tri nhu bia °°
rugu sé cd xu hudng giam, trong khi d6 cac san phdm phuc vu nhu ciu thiét yéu nhu thuc 30% 19%
pham, do dung vé sinh s& c6 xu hudng tdng trong ndm nay. Tuy nhién, tir 2021, xu hudng 20%
tiéu dung sé& dan dan can bang trd lai. 10% .

, A e a . A A s “ 0%
« Du phong chdng t6i vé két qua kinh doanh cua cac doanh nghiép tiéu dung dugc dat duGi cac Sgisnlidn  Thucphimdéng  Xicxichtidt  NuGcxic miéng Chim soc cothd  Khin gidy

gia dinh nhu sau: (1) dich bénh s& suy giam tir thang 5/2020; (2) cadc nhém san pham déng lanh triing

lanh va san pham dugc, mét hang dinh duBng gilp tdng slic dé khang sé dudc hudng Igi

trong thang 2 va thang 3/2020 va sé trg lai binh thudng tir thang 4/2020; (3) cac nhdm san

pham tiéu dung cao cdp nhu trang surc, dién thoai, 6 td, quan &o s& bi anh hudng tiéu cuc bdi Cac nhém hang ngudi tiéu dung han ché sir dung
dich bénh dai hon tir thang 3/2020 cho dén 2021.

« V@ quan diém dau tu, ching téi cho réng VNM va MSN sé 1 cac doanh nghiép dudc hudng Igi
trong ngdn han vi tinh hinh dich bénh nay. Ching t6i khuyén nghi MUA c8 phiéu VNM véi gia
muc tiéu 116,800 dong/CP (upside 23%). D&i vdi cd phiéu MSN, mic du dudc hudng Igi tir 40% I

B

80%

60% 49%
40% 379,

31% o,
I 1 2 2% 23% 22% 0% 18% 17%
o

dich COVID-19 nhung chuing t6i khong dua ra khuyén nghi mua do hién doanh nghiép dang

trong qua trinh sat nhap vai Vincommerce sé anh hudng manh tdi dinh gia va trién vong dai 20%

han trong khi thdng tin v& MSN va VCM van chua dU rd rang. Chlng t6i nhan dinh SAB 13 0%

doanh nghiép nganh tiéu dung chiu nhiéu anh hudng tiéu cuc nhat trong dot dich nay khi moi ia Hai Rau Thit Thit Nu6c ThuGc Banh Nudc Nudc B8 &n DB Migdi Nuc Cham Chém

ngudi han ché di dn udng bén ngodi. Bén canh dd, thdng tu 100 vé mifc do x{r phat dsi vdi san ci  tudi dong ngot la  keo tdng giai dong dien dong séc g soc
. s . LT n ~ i s A L, tuai lanh lyc khat goi tor chai thé nha

ngl:l’O'I su’Adung rugu bia tham gia giao thong cling khién doanh thu cua doanh nghiép chiu anh dong cita

hudng tiéu cuc. chai

m Ty |é han ché sir dung Ty |é str dung nhiéu Ién
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(MUA; Gia muc tiéu: VND 116,800)
Luin diém dau tu

Chung t6i khuyén nghi MUA d6i véi CP VNM v@i gia muc tiéu 116,800 dong/CP (upside +23%), dua trén
phuang phap Chiét khdu dong tién FCFE (Re 11.69%, g 1%). Chung t6i nhin nhan két qua kinh doanh
(KQKD) clia VNM sé khong c6 nhiéu bat ngG trong 2020 — 2022 vdi téc do tang trudng Igi nhuan rong
binh quan 6%/nam. Chung t6i cho rang thach thirc hién tai cia doanh nghiép la kha nang bat kip nhiing
thay déi trong xu hudng tiéu ding cac san pham sita dé c6 thé dat muc tiéu tdng trudng thi phan.

Cap nhat doanh nghiép

2019, KQKD hgp nhét chua kiém toan VNM lan lugt dat 56,318 ty dong doanh thu (DT +7.1% clng ki -
CK) va 10,554 ty dong Igi nhuan sau thué€ (LNST +3.4% CK). Két qua nay tuong U'ng 101% du phéng DT
va 92% du phdong LNST, chi yéu do chi phi quan ly thuc hién 1,396 ty dong (+23% CK) vugt 14% du
phdng cuta ching t6i. Chi phi nhan vién quan ly dat 539 ty dong (+38% CK), tang manh trong Q4/2019.

2020 - 2021, chdng t6i du phdng DT [an lugt dat 59,678 ty déng (+6% CK) va 63,635 ty dong (+6.6%
CK) va LNST [an lugt dat 11,493 ty dong (+8.9% CK) va 12,025 ty dong (+4.6% CK).

« V@ ting trudng DT, chlng t6i ky vong stfa chua (16% ty trong DT) la nhdm san pham cé tdc dd tang
trudng cao nhat dat 17% trong ndm 2020 dua trén nhu cu tiéu thu cdc san pham gilp téng siic dé
khang trong mua dich bénh va quay vé muc tang trudng binh quan 12% tir 2021 trd di. Phan khic
sifa uéng (43% ty trong DT) du phdng duy tri toc do tang trudng 7.5%/nam tucng rng vai toc do du
bao tdng trudng chung trong mang nay tai thi trudng Viét Nam. Thi trudng xut khiu (16% ty trong
DT) ti€p tuc dugc md rong vdi toc d6 9%/nam.

+ Bién Igi nhuan gop (LNG) 2020, 2021 clta VNM du phong dugc cai thién dat 47.5% (2019 dat 47.18%)
nhd (i) tang ty trong san pham sifa chua va cac hang cao cip cé bién LNG cao hon va (ii) mat bang
gia stra bot nguyén liéu nhap khau (65% - 70% ty trong chi phi nguyén liéu) ky vong thap hon. Gia
stfa bot nguyén liéu da giam 12% so vdi mic cao nhat trong thang 12/2019 va dang cd xu hudng ti€p
tuc giam. Cong ty thudng chét cac don hang sifa nguyén liéu trude 3 thang, vi vay, ching téi cho rang
tac dong tich cuc cta xu hudng gia nguyén liéu giam sé phan anh trong 3 quy cudi 2020.

+ Chdng t6i luu y k& hoach chi dau tu 2,500 ty dong/nam va tra ng vay dai han 1,200 ty dong/nam cé
kha nang lam giam |3i tién gui, dan dén toc do tdng trudng LNST chdm hon t6c d6 tang trudng DT
trong 2021.

Dién bién gia Ngay cap nhat 18/03/2020
Thi gia VND 95,000

160,000 1 m— KLGD VNM 12,000,000 Gia muc tiéu VND 116,800
igg:ggg | | £ 10,000,000 Upside +23%
100:000 /000,000 Bloomberg VNM VN
80,000 6,000,000 N .
60,000 4,000,000 Von hoda VND 165,431 ty
Zg:ggg 2,000,000 USD 7,100 triéu
B S S S S Sy s S s S s (0 Dién bién gi& 52 tuan VND 95,000
sgssssgsEsizaiss VND 134,000
T T e e Gia tri giao dich/ngay VND 110 ty

iT 3T 127 USD 4.7 triéu

VNM (0/0) '140/0 '220/0 '270/0 FOL 1000/0
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 59,678 63,635 68,022
EBIT 12,847 14,073 14,725 15,511
Lgi nhuan sau thué 10,554 11,493 12,025 12,666
Lgi nhuan sau thué (cg ban) 10,554 11,493 12,025 12,666
EPS (VND) 6,062 6,601 6,907 7,275
Tang trudng EPS (%) 3.4% 8.9% 4.6% 5.3%
P/E (x) 19.6 18.0 17.2 16.3
EV/EBITDA (x) 14.2 13.1 12.4 11.6
Ty sudt c8 tic (%) 2.95% 4.73% 4.73% 4.73%
P/B (x) 7.4 6.2 5.9 5.4
ROE (%) 37.7% 34.8% 34.2% 33.4%
Ng/von cht (%) 53.5% 51.9% 51.2% 54.0%

Nguon: MBS Research
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Thuong vu M&A véi GTN - Sira Moc Chau

, Ty trong doanh thu cac san pham VNM
VNM da mua lai 75% c6 phan ctia GTN (CTCP GTNFoods) vao thang 12/2019. Tuy nhién, chidng t6i chua

thé hién su déng gdp clia GTN vao két qua du phdng cac ndm tiép theo. M3c du viéc M&A nay cé kha mS{taubng mS{tabot mSitaddc ®Siiachua = Sita khac (dau nanh, siia hat)
nang gia tang thi phan va s lugng bo nguyén liéu cia VNM, ching t6i cho rang 2020 — 2021 VNM sé tap 100%
trung tai cd cdu GTN dé€ cai thién kha néng sinh I8i tir 2022. 2019, GTN ghi nhan murc 16 Igi nhuén rong66 0

ty dong, so vdi Igi nhuan rong binh quan 2015 — 2018 khoang 30 ty déng/nam. 90% . . . . .
80%

Xét riéng vé két qua kinh doanh sita Moc Chau, mac du doanh thu binh quan cac san pham sira dat 2,200 70%
ty dong/nam co thé gia tang thi phan VNM khoang 1.4% - cai thién dang ké so vGi mudc tang trudng thi

0,
phan khiém ton 0.2% trong 2019 (thap han ké hoach 2019 tang 0.5% — 1%) va tang kha nang canh 600/0
tranh truc ti€p vdi TH True Milk tai khu vuc phic Bac, dong thdi, sd lugng bo nguyén liéu cling cai thién >0%
21% tir 130,000 con Ién 157,000 con. Tuy nhién, ching tdi nhan thay ndng suét cho sifa clia dan bd Mdc 40%
Chau hién thdp hon 26% VNM, tuang (ng bién LNST cua VLC (Téng Cdng ty Ch&n Nudi Viét Nam, SH 30%
51% CTCP Gi6ng B0 Sifa Moc Chau) dat 6.7% trong 2019, thap hon 64% bién LNST cung ky cla VNM. 20%
Chiing tdi cho rang can thdi gian dé cai thién hiéu qua hoat ddng clia mang sita Mdc Chau. Bén canh do, 10%
ty 1€ Igi ich cia VNM trong CTCP Gidng Bo Sira Moc Chau udc khoang 28% (sd hitu gian ti€p thong qua 0%

GTN va VLC) d&n dén LNST dem v& cho VNM du kién 60 ty ddng ~ 0.5% LNST VNM. 2020 2021 2022 2023 5024
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Két qua kinh doanh (Ty dong) Chi s6 tai chinh

Doanh thu 56,318 59,678 63,635 68,022 Pinh gia
Gid v8n hang ban 29,746 31,362 33,409 35,925 EPS 6,062 6,601 6,907 7,275
Lgi nhuan gop 26,572 28,315 30,227 32,097 Gia tri s6 sach (BVPS) 16,060 18,979 20,211 21,774
Doanh thu tai chinh 807 1,074 812 852 P/E 19.6 18.0 17.2 16.3
Chi phi tai chinh 187 116 123 132 P/B 7.4 6.2 5.9 5.4
Chi phi ban hang va quan Iy 14,390 15,248 16,241 17,360 P/S , 3.6 3.4 3.2 3.0
Ty suat co tirc 3.0% 4.7% 4.7% 4.7%
Lgi nhuan trudc thué 12,796 14,018 14,667 15,449 Kha nang sinh Ioi
Lgi nhuan sau thué 10,554 11,493 12,025 12,666 Bién Igi nhuan gop 47.2% 47.4% 47.5% 47.2%
Loi nhuan réng 10,581 11,463 11,994 12,633 Bién EBITDA 48.3% 49.0% 48.6% 48.2%
Lgi ich c6 déng thiéu s6 -27 29 31 32 Bién Igi nhuan rong 18.7% 19.3% 18.9% 18.6%
ROE 37.7% 34.8% 34.2% 33.4%
Bang can 6'i ké toan ROA 23.6% 22.9% 22.6% 21.7%
Tai san ngan han 24,722 30,985 31,146 35,661 Tang trudng
1. Tién & tuwong ducng tién 2,665 8,316 7,798 11,561 Tang trudng doanh thu 7.1% 6.0% 6.6% 6.9%
I1. Bau tu tai chinh ngén han 12,436 12,436 12,436 12,436 Tdng truéng Igi nhuan trudc thué 6.2% 9.6% 4.6% 5.3%
II1. Cac khoan phai thu ngén han 4,503 5,268 5,617 6,004 Tang trudng Igi nhuan sau thué 3.4% 8.9% 4.6% 5.3%
IV. Hang ton kho 4,983 4,823 5,143 5,498 Tang trudng EPS 3.4% 8.9% 4.6% 5.3%
V. Tai san ngén han khac 134 142 152 162 Tang trudng tai san 19.6% 12.3% 6.0% 9.8%
Tai san dai han 19,978 19,234 22,063 22,743 Tang trudng von chu 8.6% 18.2% 6.5% 7.7%
1. Cac khoan Phai thu dai han 21 21 21 21 Thanh khoan
II. Tai san c6 dinh 16,043 15,298 18,128 18,807 Thanh toan hién hanh 171.3% 186.2% 178.2% 178.7%
1. Tai san ¢ dinh hitu hinh 14,894 14,149 16,979 17,658 Thanh toan nhanh 135.8% 156.4% 147.9% 150.4%
2. Tai san c6 dinh v6 hinh 1,150 1,150 1,150 1,150 Ng/Tai san 12.0% 13.1% 10.8% 10.9%
II1. Bat dong san dau tu 0 1 2 3 Ng/Vén chd sé hitu 53.5% 51.9% 51.2% 54.0%
1V. Tai san dd dang dai han 944 944 944 944 Kha ndng thanh toan Iai 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 11.3 11.3 11.3
Tong tai san 44,700 50,219 53,209 58,404 SG6 ngay thu tién ban hang 29.2 32.2 32.2 32.2
Ng phai tra 14,958 17,162 18,008 20,480 Vong quay hang ton kho 6.0 6.5 6.5 6.5
I. Ng ngan han 14,433 16,637 17,483 19,954 SG6 ngay ton kho 61.1 56.1 56.2 55.9
1. Cé4c khoan phai tra ngan han 9,081 10,075 11,760 13,597 Vong quay cac khoan phai tra 3.3 3.1 2.8 2.6
2. Vay & ng thué tai chinh ngdn han 5,351 6,562 5,723 6,357 SG6 ngay phai tra 111.4 117.3 128.5 138.1
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 tir hoat déng 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)
Vén chi sé hiru 27,971 33,056 35,201 37,924 Luu chuyén tidn tir hoat déng tai chinh (3,516) (4,275) (11,815) (8,529)
1. V6n diéu Ié 17,417 17,417 17,417 17,417 Luu chuyén tién thuan 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 14,669 18,612 23,230
4. Lgi ich c¢6 déng khong kiém soat 490 490 490 490
5. Ngudn vén khéc 2,189 481 -1,318 3,213
Tong ngudn vén 44,700 50,219 53,209 58,404
Ngudn: MBS
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