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CTCP Tap Poan Masan (HSX — MSN)
-
. s -n . ién dé i3 Thong tin CP
MUA; Gia muc tiéu: VND 95.100 (Upside 25.5%) Bien dong gia CP g
Luan diém dau tu ol MSN AR Ng.a y.l,)ao @ SR
) 3. Thi gia ngay bao cao VND 75.500
Chung t6i khuyén nghi MUA do6i véi co phi€u MSN trén co sé (i) KQKD cai thién tur Q4 2019 khi ) Gi& muc tidu VND 95.100
gia Vonfram c6 thé phuc hdi sau khi cham vung gia day, (ii) danh muc san phdm méi, da Upside 25,9%
dang tir MCH dam bao nguén thu ting truéng dn dinh, va (iii) MML ky vong la ddng luc - M4 Bloomberg MSN VN
tang trudng trong tucong lai khi san pham MEATDeli dap &rng vé chéat lugng trong bdi canh . Vén héa VNDbn 88.489
thi truong thit Ign tai van con phan manh. Bidh dng 52 tuan VND72.800 —
ThA ti n hAt ..: Jun Jul Aug  Sep Ot He ; VND92.000
ong tin cap nha ol KLGDBQ 464.616 cp
* Gia Vonfram thap tac dong tiéu cuc dén KQKD cua MSR, vdi doanh thu Q3 2019 giam 31%, .. ‘ ‘ Gidi han s hitu NN 48,4%
dat tuang Nu n.g, kho‘ang 1.000 ty dong, ke_? thevo Iy ke 9T%019 d at ~3.700 ty dong (_2{% rl/ n‘)' G,Ia E;:|mll|||‘l‘I|||i|i|||i|lll||.|.||"l |"IIM‘||l|||IIJIml|i|II||||||”LI|IL|]||I|||| SG hitu NN 40,2%
Vonfram da giam tu’ dinh 350 USD/mtu gitra nam 2018 xuong con hon 200 USD/mtu. Day da la muc
gia dé): cla Vor,\franl tro‘ng vong vai n.én_w’ trg lai déy.,ChuApg toi chc_) rang t_inh hinh ‘kinh <_j,oan’h cla Ho, Vi 9 dong 2018 2019F 2020F 2021F
MSN sé dugc cai thién tu Q4 2019 khi gia Vonfram co thé phuc hoi sau khi cham vung gia day. Du Doanh thu 38.188 20.225 48.456 58.871
ki€n doanh thu ca nam 2019 dat 40.225 ty trong dé MCH tang 10,7%, MML tdng 5,7% va MSR giam ) ' ' '
10,3%. EBIT 7.466 7.322 8.508 10.514
» Thang kién 130 triéu USD véi cong ty Jacobs E&C & chi phi I3i vay giam manh giap 1ai L9inhuanrong 4.916 4.097 5.104 6.824
rong Q3 2019 dat ~2.425 ty dong (+164%). Liy k& 972019, MSN ghi nhan tang 6% n/n, dat  Lgi nhuan rong tir HDKD 3.478 4.097 5.104 6.824
tu"dng tng 1'616 ty do’ng. L o o i N EPS (VND) 3.227 3.513 4.367 5.473
. Kyygng t[gu thu t!1tfc aA!1 gia suc sg tang trd Ialﬂtu‘ 2I’-IZ,020 sau, !(hl dich ta I?n dugc klgm Tang trudng EPS (%) 8 9% 24,3% 25,3%
ché. Doi vGi MML, san pham MEATDeli dugc don nhan kha tich cuc vGi doanh thu tang 30%/thang
trong Q3 2019. Du kién, mat hang nay sé€ dem lai doanh thu thuan ~1.200 ty dong trong nam 2019. P/E 21,5 17,3 13,8
Pinh gi4 ROE (%) 22,2% 12,9% 14,0% 16,1%
No rong/Vén chd s& hivu (%) 50,0% 43,4% 33,1% 15,4%

Ching tdi xac dinh gid muc tiéu 12 thang cia MSN vao khoang 95.100 dong/cé phiéu dua trén :
phuong phap so sanh P/E. MUrc P/E muc tiéu dudc xac dinh dua trén binh quan P/E trong qua khd. Nguon: MBS Research
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Thong tin cap nhat (cont.) L& dong tién chinh str dung d& nudi mang san xuét thit

CHUNG KHOAN MB

Thirc &n chan nuoi

= Doanh thu MCH van tiép tuc cé nhitng mang san pham ting truéng kha
cao nhu mang thiic uéng (+29% yoy) chl yéu nhd san pham nudc téng luc
“Wake up” (+30% n/n) va Compact dat dong luc tang trudng vai viéc lién tuc ma
rong hé thong phan phoi. Doi véi mang thirc an tién Igi, MCH ghi nhan tang 5%
n/n trong 972019, trong d6 dong san phadm cao cip tang 15%. Trong s6 cac san
phadm dang phat trién, thit ch& bién dat mdc tdng kha &n tuong véi tdng 102% EE e
trong 9T dau nam nhd cac phat kién dot pha tir cong ty Jin-Ju.

» Gia Vonfram héi phuc tu dau thang 10. Trong thang 9/2019, 28.366 tan
Vonfram du trlr da dudc ban, lam gidam bdt lo ngai cla thi trudng, gilp gia
Vonfram hdi phuc. Vi viéc 70% cdc nha san xudt TQ dang bi 16 tai muc gid
Vonfram hién tai, chling t6i cho réng gia Vonfram s& tiép tuc tdng. MSR cé luong C6 han st dung Iau han thit heo truyén théng Gid cao hon 15% - 22:,/&?8 vGi mat hang truyén
tén kho déng I6n va du kién tién hanh trién khai dé bu lai phin nao ting '
truong khéng tich cuc cua MSR trong nam 2019.

» Gia thit Ign tang manh do chién tranh thuong mai My - Trung. Déi Vi
MML, san phdm MEATDeli dugc dén nhan kha tich cuc véi doanh thu ting
30%/thang trong Q3 2019, dat 69 ty dong. Tinh dén dau thang 10/2019, cé 320
di€m ban MEATDeli, tdng manh so véi mdc 116 diém vao cudi thang 6. Du kién

NONg trai

Pat chudn GAP Ki hgp dong dai han vdi nong dan

Str dung cdng nghé chudn Chau Au

|¢

Dong goi, bao bi

Phan phai, ban hang

St dung 3 kénh ban hang chinh

Kénh ban hang 1 Kénh ban hang 2 Kénh ban hang 3

dén cudi nam sé co khoang han 650 diém ban MEATDeli tai HN & HCM. Ching t6i «Cira hing MEATDeli «Cifa hang hién dai «Céc dai ly

cho rang day s€ la dong luc tang truong cua MSN trong tuong lai trong boi canh +Hién c6 11 cira hang, duf «C6 mit tai 46 clfa hang «Hién 6 hon 90 dai Iy du
quy mo thi truong thit lon 10 ty USD tai Viét Nam khoang 10 ty USD véan con phan kién trién khai 90 clra hang Vinmart va du’ kién tang 1&n kién téng Ién hon 500 cho
manh va chét luong thit chua duoc dam bao. Ching tdi udc tinh Cong ty cd thé cho 2019. 150 clra hang vao thai diém hét ndm 2019.

dat dugc doanh thu 500 nghin USD tir ndm 2021 trg di, twong dudng han 40% ty cudi nam.

trong doanh thu cia MML.
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MBS

CHUNG KHOAN MB

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhiing thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va MBS
khdng chiu trach nhiém vé tinh chinh xéac cta ching. Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh
thirc ciia MBS. Khéng mot thong tin cling nhu' y ki€én nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bét ky ching khoan nao. Bao cdo
nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc ndo khi chua dugc phép cua MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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