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Nganh san xuat va ché bién thit

Khé khan noi tiep khé khan

*  Chi phi san xuét thirc &n ch&n nudi tiép tuc tdng do cudc xung dot Nga-
Ukraine da gay ap lwc 1én cac doanh nghiép san xuét thit trong nwéc.

®  Trong Q1/22, gia lgn hoi cai thién 18,6% so v&i quy trwdc nhwng giam
30,7% svck.

= Duy tri khuyén nghi Trung lap cho nganh.
Céc DN san xuét thijt gip khé khin trong Q1/22

Theo wéc tinh, tdng DT clia cac cong ty san xuét thit niém yét gidm 39,7% svck
va LN rong gidm 37,4% svck. Bién LN gop téng ghi nhan méc giam manh trong
Q1/22 bao gém DBC (-16,3d %) va MML (-8,3d%). Chuing t6i cho rang két qua
kém kha quan la do gia nguyén vat liéu thirc an chan nudi tang manh va gia
lon hoi gidm 30,7% svck trong Q1/22. Theo quan diém cla ching t6i, gia lon
hoi khéng thé tdng manh theo gia nguyén vat liéu dau vao do nhu ciu tiéu thuy
thit chwa phuc héi hoan toan so véi mirc trwde Covid-19. Trong khi d6, ngudn
cung thit lon van én dinh va dang trén da phuc héi sau dich ASF.

Ap lwc 2 chiéu phu béng Ién trién vong ndm 2022

Theo World Banks, gia lta mi, ngd va khé dau twong sé& tang
42,7%119,4%19,7% svck trong 2022, kéo theo chi phi nguyén vat liéu diu vao
thirc &n chan nuéi tang. Trong khi d6, gia lon hoi trong nuwéc dy kién giam
5,8% svck trong 2022 chd yéu do mirc nén cao trong 6T21 va nhu cau tiéu thu
phuc hdi cham sau Covid-19. Do d4, chung t6i cho rang 2022 van sé la ndm
day thach thirc v&i cac DN san xuét thit. Ching téi dw phéng LN rong DBC
gidm 29,6% svck trong khi LN rong cia MML gidm manh 66,2% svck. Chdng
téi cho rang, ké hoach kinh doanh ctia cac DN san xuét thit kha tich cuc (ting
trwéng LN rong 10,0% svck) trong bdi canh gia nguyén vat liéu dau vao khong
6n dinh do cudc xung dot trong khi gia lgn hoi khé co thé tang manh vao 2022.

Khuyén nghi Trung lap déi véi MML va DBC

Céc DN san xuét thit (gdm DBC, MML, VSN) dang giao dich & m&c P/E dao
doéng trong khodng 15-18 Ian, cao hon trung binh nganh hai ndm la 16 Ian.
Chung t6i khuyén nghi Trung lap dbi véi DBC va MML do trién vong tang
trwdng LN rong da dwoc phan anh vao gia va cac cong ty nay du kién sé ghi
nhan mrc tang trudng LN rong am trong 2022. Chng t6i cho réng nha dau tw
nén than trong trong cac quyét dinh dau tw lién quan dén cb phleu nganh thit
trong giai doan nay. Tiém nang tang gia bao gom 1) gia ngii coc toan cau thap
hon dw kién, 2) gia logn hoi cao hon dy kién va 3) nhu cau tiéu thu thit manh
hon dw kién. RUi ro giam gia bao gébm 1) gia nguyén vat liéu dau vao cho thirc
&n chan nudi cao hon du kién va 2) gia lon hoi thap hon dy kién.

Hinh 1: Gia ngii céc ting 12,8% svck trong khi gia lgn hoi giam 30,7% svck trong Q1/22
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Ngudn: VNDIRECT RESEARCH, MUNDI INDEX
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TONG QUAN NGANH SAN XUAT VA CHE BIEN THIT

Gia nguyén vat liéu diu vao ting manh trong Q1/22 w0
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Chuing t6i nhan thay gia ngl cbc toan ciu da tiép tuc
tang manh trong T2-T4/22 trwéc lo ngai vé ngudn cung
bi gian doan do cudc xung dét Nga-Ukraine dang dién
ra t ngdy 24/02/2022. Cu thé, gid lta mi ting
32,3%/1,8%/76,3% tr d4u ndm dén nay/so véi thang
trwdc/svek trong T4/22. Theo sau la gia ng6 va khé dau
twong 1&n lwot ghi nhan mwe tang 25,9%/3,8%/29,8%
va 10,1%/-3,7%/24,8% svck.
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Ngudn: VNDIRECT RESEARCH, INDEX MUNDI
.. trong khi gia lon hoi trong nwéc di ngang

Gia lgn hoi binh quéan trong nwéc tai cac vung
mién déu tdng nhe trong T4/2022. Cu thé, mién
Béc ghi nhan me&c gia trung binh cao nhéat la 80
54.400 dong/kg trong khi mién Trung ghi nhan 10
murc thdp nhat la 53.722 ddng/kg.
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Nguén: VNDIRECT RESEARCH, ANOVA FEED

San lwong nhap khau nguyén vat liéu thirc dn chin
nudi giam 1200000

Theo Téng cuc Hai quan, Viét Nam da nhap khau téng 1000000

khoi lwvgng hon 1,147 triéu tan (-30,8% svck) lda mi 500.000

ngd va dau twong trong T3/2022. Téng san lwong nhap

khau gidm chd yéu do khdi lwong nhap khau ngé va 600.000

dau twong gidm 49,3% svck va 9,5% svck. Theo quan 400,000

diém cla chung toi, gia hang héa ting da budc cac I I I I
Tl | il

cong ty phai diéu chinh gidm lwong hang ton kho v&i 200.000
th&i han hop dong ngan hon.
03/20 06/20 09/20 12/20 03/21 08/21 09721 12721 03722
ELga mi (USD/tén) B Ng6 (USD/tén) BPau trong (USDAEN)
Nguén: GSO, VNDIRECT RESEARCH

Nganh dich vu ting téc phuc héi 500.000 15%
Nganh dich vy Viét Nam da khoi d3u manh mé trong 450.000
Q2/22 véi tng mirc ban 1& hang héa va DT dich vu tiéu —\n o
dung trong T4/22 dat 445.494 ty déng, téng 3,1% so v&i 400.000 \ \
thang trwéc va tang 12,1% svck. Theo Tdng cuc Théng f 5%
ké, day la mire tang trwéng thang (so voi cung ky) cao 350.000 ) 1
nhét ké tlr T5/2021. Chung téi cho réng dich vu &n udng 1 1
dwoc cai thién trong T4/22 da day gia lon hoi tdng nhe 300.000 ,"
1,9% so véi thang trwde. Doanh thu dich vu lwu tra va i f 5%
&n udng téng 6,9% so voi thang truéc 1&n 45,5 nghin ty 20000 AT .
déng (+14,8% svek) vao T4/22. Theo quan diém cla 200,000 0%
chung t6i, nhu cau an uong tai chd ngay cang tang sé T2 2 2 2 2 % 2 % 5 5 =S 5 N @

t 258z 3 5 ¢ 35 5 ¢ 5 3

tiép tuc thic day tiéu thu thit phuc héi, hd tro gia lon hoi
trong nhu,ng thang toi. e Téng mirc ban €& hang hoa va doanh thu dich vy tiéu ding (ty déng, cot trai)
——Tang trieéng (%, Iy ké, loai trir lam phat)

Ngudn: GSO, VNDIRECT RESEARCH
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Cac DN san xuét thit ghi nhan két qua kinh doanh trai chiéu trong
Q1/22

Dua trén wéc tinh ctia chang t6i, tdng doanh thu cla cac cong ty san xuét thit
niém yét da giam 39,7% svck trong Q1/22 va LN rong ciing giam 37,4% svck.
Céc cong ty ghi nhan mirc tang trwdng LN &m trong Q1/22 cao nhéat bao gébm
DBC (-97,6% svck) va BAF (-7,8% svck). Chang téi cho rang, tdng doanh thu
gidm cht yéu do gia lon hoi gidm manh 30,7% svck trong Q1/22. Bén canh do,
BAF chi dong céat giam doanh thu tlr mang kinh doanh néng sén va MML khéng
con ghi nhan doanh thu tr mang thirc &n chan nuéi cling gép phan lam sut
giam tdng doanh thu. Trong khi d6, tdng bién LN gdp ctia cac nha san xuét thit
gidm dang ké 13,2d % svck trong Q1/22 do gia nguyén vat liéu dau vao cho
thirc &n chan nudi cao hon trong khi gia dau ra thap hon. Gia lta mi, ngé va
dau twong tang manh 46,9%/24,8%/6,5% scvk trong Q1/22.

Hinh 2: KQKD cac doanh nghiép san xuét thit trong Q1/22 (don vi: ty dong)

Doanh nghiép san xudt  Doanh thu Doanh thu Thay déi Bién LNG Bién LNG Thay déi LNrong LNrong Thay déi

M3 thit Q1/21 Q1/22 (svek)  QL/21 (%) Q1/22 (%) (svek) QU21  QU22  (svck)
Cong ty C phan Tap doan

DBC DABACO Viét Nam 2.474 2.806 25,4% 9,1% 365 9
Cong ty cb phan Néng

BAF  nghiép BAF Viét Nam 2.508 1.582  -36,9% 5,3% 8,7% | 3,4% pts 95 88 -7,8%
Tong Cong ty Chan nudi Viét

VLC  Nam 622 676- 28,1% 29,7%  1,6% pts 54 60  11,7%
Cong ty cb phan Masan

MML  MeatLife 4.704 931- 14,3% 6.0% -8,3% pts 146 244
Cong ty cb phan Viét Nam

VSN Ky nghé Suc san 1.200 944  -21,3% 20,7% 24,9% 38 36 -3,8%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong Q1/22, CTCP No6ng nghiép BAF Viét Nam (BAF VN, HOSE) ghi nhan
murc tang trwdng doanh thu am 36,9% svck do cong ty chu dong gidm san
lwgng kinh doanh néng sén dé tap trung nguén lwc cho hoat déng kinh doanh
3F. Tuy nhién, céng ty ghi nhan bién LN gop tang 3,8d % svck trong Q1/22.
Trong d6, bién LN gdp mang trang trai & thuc pham cai thién 2,3d % svck trong
Q1/22. Chung t6i cho rang, BAF c¢6 lgi thé vé nguyén vat liéu dau vao so voi
cac dbi thi canh tranh. Trong d8, nguyén vat liéu san xuét thirc an chan nudi
ctia BAF dwoc nhap tir Tap doan Tan Long véi gia thap hon 10-15% so v&i
cac cong ty cung nganh. CTCP Hoang Anh Gia Lai (HAG VN, HOSE) ciing ghi
nhan bién LN gbp tang 16,4d %, cu thé, mang thit lon tang 9,0d % cha yéu nho
chi phi dau vao thap hon so véi cac dbi thi khac. Theo ban lanh dao, cong ty
da tan dung san lwong chudi khong dat tiéu chudn xuat khau tr mang kinh
doanh trai cay dé lam nguyén vat liéu dau vao cho san xuét thirc &n chan nubi.
Do d6, cdng ty it bi anh huwédng béi gia ndng sén toan cau tang cao trong Q1/22.

Hinh 3: Bién LN gop va LN rong cua BAF trong Hinh 4: Bién LN gop va LN rong cua HAG Hinh 5: Bién LN gop va LN rong cua VSN
giai doan Q3/21-Q1/22 trong giai doan Q1/20-Q1/22 trong giai doan Q1/20-Q1/22
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Nguén: VNDIRECT RESEARCH, BAO CAO Ngudn: VNDIRECT RESEARCH, BAO CAO Ngudn: VNDIRECT RESEARCH, BAO CAO

CONG TY CONG TY CONG TY
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Do gia nguyén vat liéu san xuét thirc an chan nudi tdng cao, Tap doan Dabaco
(DBC VN, HOSE) ghi nhan bién LN goép hoat déng kinh doanh chinh gidm manh
16,5d %. Do d6, LN rong ctia DBC gidm 97,6%, thap hon nhiéu so véi dw bao
cua chung t6i. Masan MeatLife (MML VN, HOSE) ciing ghi nhan bién LN gbp
gidm 8,3d %, chi yéu do khéng con ghi nhan LN gdp tir mang thirc an chan
nudi va gia lon hoi gidm 30,7% svck trong Q1/22. Chung téi wéce tinh bién LN
gdp mang thit lon gidm dang ké tir 18,1% trong Q1/21 xubng con 12,1% trong
Q1/22 trong khi mang kinh doanh thit ga c6 thwong hiéu mang lai bién LN gép
am 1,8% trong Q1/22, tang 8,7d % so v&i mirc am 10,5% trong Q1/21.

Hinh 6: Bién LN gop va LN rong cia DBC Hinh 7: Bién LN gop va LN rong cua MML Hinh 8: Bién LN gop va LN rong ctia VLC
trong giai doan Q1/20-Q1/22 trong giai doan Q1/20-Q1/22 trong giai doan Q1/20-Q1/22
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Ngudn: VNDIRECT RESEARCH, BAO CAO Ngudn: VNDIRECT RESEARCH, BAO CAO Ngudn: VNDIRECT RESEARCH, BAO CAO
CONG TY CONG TY CONG TY

Trién vong 2022: Khé khan con phia trwéc
Ap lwc canh tranh tang lén

Theo Euromonitor, gia tri thi triro'ng thit cac loai woc tinh dat khoang 12,5 ty
USD vao nam 2021. Trong dé, thi trwéng thit lon chiém 49,7%, tiép theo 14 thi
trwong gia cdm (23,4%) va thi trwdng thit bd (21,7%). Chung t6i cho réng thi
trwong thit lon 1a phan khuc tiém ndng nhét vi thit lon chiém 60-65% trong "gid
thwc phdm". Theo T6 chirc Hop tac va Phat trién Kinh té (OECD), Viét Nam sé
vwon Ién vi tri sé 2 chau A vé tiéu thu thit lon vao ndm 2022, dat 3,4 triéu tan
véi te do tang trwdng kép 1a 3,1% trong giai doan 2022-2030.

Hinh 9: Doanh thu ban Ié theo cac loai thit giai doan 2016-2021 Hinh 10: Co’ cAu san lweng tiéu thu theo cac loai thit nam 2021
(don vi: ty déng)

180.000 2,2% /—0:5%
160.000
140,000 = Thit lon
120.000 = Gia cam
100.000
80.000 = Thit bd
60.000 25,4%
= Loai thit khac
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20.000 II II II II II I u Thit clru
0 m_ m_ m- M- H- M- 63,2%
2016 2017 2018 2019 2020 2021
OThitlon BGia cAm @Thit b BLoai thit khdc BThit clru
Nguén: VNDIRECT RESEARCH, EUROMONITOR Nguén: VNDIRECT RESEARCH, EUROMONITOR
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Hinh 11: Lweng tiéu thu thit lon caa Viét Nam dwoc dw bao sé dat Hinh 12: San lwong tiéu thu thit binh quan dau ngwoi tai Viéet Nam
CAGR la 3,1% trong giai doan 2021-30 (do'n vi: triéu tan) trong 2010-29 (don vi: kg/ngwoi)
5
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Ngudn: VNDIRECT RESEARCH, OECD Nguén: VNDIRECT RESEARCH, OECD

CTCP Vissan (thit lon va thit bd) 1a doanh nghiép ché bién thit chiém thi phan
I&n nhét, tiép theo Ia CTCP CP va Cong ty TNHH San Ha. Chuang t6i cho rang
san choi trén thj trwong thit lon hién nay kha chat chéi véi nhiéu thwong hiéu
quen thuéc nhw CP Food, Vissan, Dabaco, Green Feed, Masan MeatLife va
thwong hiéu méi BAF.

Gia thit trong nwéc dién bién trai chiéu trong 2022

Trong Q1/22, gia lon hoi dwoc céi thién 18,6% so véi Q4/21 chd yéu nhé nhu
cau tiéu thu thit tang khoang 10% svck trong ky nghi Tét Nguyén dan vao cudi
thang 1 - dau thang 2. Tuy nhién, gia lon hoi c6 xu hwdng giam dan va di ngang
vao cubi thang 2 do nhu cau phuc hdi cham trong khi nguén cung tiép tuc phuc
hoi sau ASF.

Bén canh dd, ching téi nhan thdy rang ngudn cung lon hoi van 6n dinh trong
Q1/22. Theo Bd Néng nghiép va Phat trién Noéng thén, téng dan lon tang
khoang 4,2% svck trong Q1/22. San lwong lon hoi xuét chudng trong Q1/22
wée tinh dat 1,1 triéu tn, tdng 4,3% svck va dat 24% ké hoach nam 2022. Bén
cudi thang 4, tdng dan lon tang 5,5% svck. Chang téi cho rédng nhu cau tiéu thu
thit trong Q2/22 khé c6 thé tang dot bién khi cac trworng hoc bwéc vao ky nghi
hé trong khi cac nha hang va bép &n cdng nghiép van tiéu thu véi me twong
dwong véi Q1/22. Bén canh d6, Covid-19 cling da thay ddi théi quen clia ngudi
tiéu dung, khién nhiéu nguoi con e ngai véi cac cac hoat ddong an ubng tai ché.
Do dé, chung téi dy kién gia lon hon trung binh sé giam 5,8% svck ndm 2022
so v&i mirc 61.600 déng/kg dwoc ghi nhan vao nam 2021 chd yéu do mure gia
cao 73.800 dbng/kg trong 6T21.

Hinh 13: Gia lo'n ho'i tang 18,6% so v&i quy trwéc trong Q1/22 Hinh 14: Nguén cung lo'n hoi van duy tri 6n dinh trong Q1/22
100.000 200,0%
4.500
90.000 «—
70.000 100,0% 3.500
60.000 3,000
50.000 50,0%
40.000 2500
30.000 0.0% 2.000
20.000 -50,0% 1.500
10.000 1.000
0 -100,0% 500
I I I L T A
R R A
g & g & g o N8 g N
SIS FIFTSTEIESTS 0
2017 2018 2019 2020 2021 Q1/22

Gid lon hoi binh quén (dong/kg) % svek ®mSan lvong lon hoi xuét chudng (nghin tén)

Nguén: VNDIRECT RESEARCH, ANOVA FEED Ngudn: VNDIRECT RESEARCH, GSO
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Mat khac, gia gia cAm ting 10,2% svck va 7,2% so véi quy trudc trong Q1/22.
Chung t6i cho réng, gia gia cdm ting do thiéu ngudn cung trong khi nhu cau
tiéu dung phuc hdi sau Covid-19. Theo AgroMonitor, san lwong ga thit trdng
cta Viét Nam nam 2021 wéc dat gan 700.000 tan, giam 18% svck do gia ban
giam xudng dw6i chi phi san xuét tir thang 7-10/2021. Gia thirc &n chan nudi
tang nhanh, khién mot sé lwong I&n trirng gibng dwoc ban thwong mai thay vi
4p. Cu thé, san lwong ga thit trdng & mién Nam gidm 15% svck va mién Bac
gidm 23% svck vao nam 2021. Ngoai ra, ga thit gan nhw khong thé nhap khau
vao Viét Nam trong Q1/22 do chinh sach "Zezo covid" cta Trung Québc, khién
gia gia cam tang lién tuc trong thoi gian gan day. Nam 2022, chung t6i hy vong
gia gia cAm sé tang 6,0% svck do. thiéu hut ngudn cung khi néng dén bo tai
dan ga nam 2021 trong khi nhu ciu sé tiép tuc phuc hoéi cho dén cubi nam

2022.
Hinh 15: Gia gia cam tiang 10,2% svck trong Q1/22 (don vi: nghin Hinh 16: San lweng ga thit giam trong ndm 2021 (don vi: tan)
dong)
70,0 700.000
T 600.000
65,0 =%
500.000
400.000
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100.000
45,0 0
51:\ q:‘ SL'\ 51:‘ E‘v\ 51,\ 5\:\ ‘\ q:‘ 51:‘ q',\ :’L\ qf), ﬂ?’ ']‘,1’ 2016 2017 2018 2019 2020 2021
S FFF QS @RV P BG4 trdng hudng thit midn Béc ®Ga mau hudng thit mién Bac
. o Lo BGa trang huréng thit mign Nam BGa mau hudng thit midén Nam
Mien Bac Mien Trung == ==Mién DBéng Mien Tay
Nguén: VNDIRECT RESEARCH, ANOVA FEED Ngudn: VNDIRECT RESEARCH, EUROMONITOR
Gia ngii c6c toan cau dy kién sé tiép tuc & mirc cao, tao ap lwc lén chi
phi thirc an chan nuéi
Chung t6i nhan thay gia ngi cbc toan ciu da tiép tuc tdng manh trong T2-
3/2022 trwée lo ngai vé ngudn cung bi gian doan do cudc xung dét Nga-Ukraine
dang dién ra tr ngay 24/02/2022. Chung t6i cho rang gia ngi coc toan cau tang
dot bién chl yéu la do 1) lo ngai vé vu thu hoach nam nay & Ukraine khi chién
tranh dién ra trung thoi diém gieo hat va 2) cac cang cla Ukraine da bj Nga
phong tda, dan dén sy gian doan chudi cung rng & Ukraine.
Hinh 17: Cac nwéc xuét khdu IGa mi chinh trén thé giéi nam 2021 Hinh 18: Cac nha xuét khdu ngd chinh trén thé gi¢i nam 2021
Cac nwéc - 5
Russia, 17% Khac, 16% Eﬁgc?mz

Us, 25%

Australia,
12%

Hungary, 3%
Romania, 3% ~
EU, 18%
France, 4% V

Ukraine, 13%

Argentina,

Ukraine, 12% 17%

Argentina, 7%

Us, 1% Canada, 7%

Brazil, 16%

Ngudn: VNDIRECT RESEARCH, USDA Ngudn: VNDIRECT RESEARCH, OECD
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Hinh 19: Gia lGa mi toan cau ting dot bién trong T2-3/2022 do xung Hinh 20: Cung va cau laa mi trén thé gi&i (don vi: triéu tan)
dot Ukraine (don vi: USD/gia)
900 300
1.500
1.400 750 . 205
1.300 ' l
1.200 600 290
1.100
1 000 450 285
200 300 280
800
700 150 275
600
0 270

500
400

2017/18 2018/19 2019/20 2020/21 2021/22

T SR S S SIS Y, R S AT AR AT T A | T . = San xuét (BT) = Xuét khédu (BT)
RPN PN S P R R U St S BT\ TN A\ o .
AT A A A A AT SO S A a e Tigu thy néi dia (BT) = Tén kho (BP)

Nguén: VNDIRECT RESEARCH, BLOOMBERG Ngudn: VNDIRECT RESEARCH, USDA

Theo B6 Nong nghiép Hoa Ky (USDA), dy trir [Ga mi toan cau dwoc dw bao sé
gidm 3,9% svck nam 2021/22 do nhu cau tang cao clung véi su gian doan
thwong mai do xung dét cta hai quéc gia xuat khau Iia mi I&n 1a Nga va
Ukraine. Ngoai ra, ngay 13/5, An Do - nuwéc san xuét IGa mi I6n thir 2 thé gidi,
thdng bao tam thdi cAm xuét khau lua mi dé ddm bao ngudn cung lwong thyc
trong nwéc. Chang t6i cho réng 1énh cAdm trén sé day gia lwong thyc toan cau
lén mirc cao méi. Bén canh do, diéu nay ciing lam néng lén xu huéng bao hd
lwong thue ké tr khi cudc xung dot Nga-Ukraine xay ra. Do vay, chang t6i ky
vong gia lia mi toan cau sé& & mac cao trong ndm 2022. Theo World Banks,
gia lta mi dy bao sé tang 42,7% svck nam 2022 va quay dau gidm 16% svck
vao nam 2023.

Ngoai ra, chuing t6i cho réng xung dét cé kha nang lam gian doan hoat déng
san xuat néng nghiép & Ukraine trong mua vu sép téi. Do Ukraine 1a nha xuét
khau chu chinh ctia cac mat hang lua mi, ngd va lta mach, chung t6i dw doan
gia ngo sé tiép tuc tang trong nam 2022 trong bdi canh lo ngai rang suy giam
nguon cung ngd & Ukraine gay anh huwdng san lwong ngd toan thé gi¢i. World
Banks du b&o gia ngd va kho dau twong dy kién sé& cao hon 19,4%/22,7%
svck trong nam nay va gidm 9,7%/6,8% svck vao nam 2023.

Hinh 21: Dw trir ngé toan cau (don vi: triéu tan) Hinh 22: Dw tri dau twong toan cau (don vi: triéu tan)
1400 310 400 110
1200 N 305 350 105
1000 » 300
250 _ 100
800
295 200 95
600
150
400 20 w©
100
285
200 50 85
0 280 0 80
2019/20 2020/21 2021/22 2019/20 2020721 2021/22
[ San xudt (BT) m Xuit khau (BT) [ San xuét (BT) = Xuét khdu (BT)
. Tiéu thy ndi dia (BT) Tén kho (BP) mmmm Tiéu thy ndi dia (BT) Tén kho (BP)
Nguf‘)n: VNDIRECT RESEARCH, USDA Nguén: VNDIRECT RESEARCH, USDA
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Chi phi nguyén liéu s&n xuét thirc &n chan nuéi chiém 80-85% gia thanh thirc
&n chan nuéi. Trong khi do, chi phi thtkc &n chan nudi hién chiém 65 - 70% gia
thanh san xuét trong ch&n nudi. Chung tdi cho rang gia ngii cdc toan cau téng
sé c6 tac dong tiéu cwc dén chi phi san xuét cla cac doanh nghiép san xuét
thit, tdng khoang 15-20% (theo wdrc tinh clia ching t6i). Do d6, bién Igi nhuan
gOp cua cac doanh nghiép nay sé chiu thém ap lwc trong nam 2022. Chung toi
ky vong DBC sé& ghi nhan bién LN gbép giam 3,8d % svck, trong do bién lgi
nhuan mang thit lon giam 9,3d % svck trong 2022. Trong khi do, bién Igi nhuan
mang thit lon ctia MML gilr nguyén & mic 18,5% nhd san lwong tiéu thy tang
22,5% svck bu dap cho gia ban trung binh gidm 5,0% svck.

Hinh 23: Ti I& cac thanh phan nguyén liéu trong thirc an chian nuéi Hinh 24: Co’ cau chi phi gia vén san xuét thit lon hoi
Khac, 10% Chi phi nhan Chi phi khac,
cong, 5% 5%
Laami, 10%
Chi phi chung,
20%
Chi phi thirc
an channudi,
Ngo , 55% 0%
Dau twong,
25% Chi phi
nguyén vat
liéu khac,
20%
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
8

www.vndirect.com.vn


file:///C:/Users/Ba.N/Downloads/www.vndirect.com.vn

INDIRECT

ISDOM TO SUCCESS

Khuyén nghi Trung lap déi véi MML va DBC

Ké hoach kinh doanh ndm 2022 cta cac doanh nghiép san xuét thit tich
cwc hon so véi dw phéng ctia chiing toi

Hinh 25: Ké hoach kinh doanh ndm 2022 ctia cac doanh nghiép san xuét thit

Ké hoach Ké hoach

DT 2022 (ty LNST 2022
Ma Doanh nghiép dong) %sv 2021 (ty dong) % sv 2021
DBC Céng ty Cb phan Tap doan DABAC( 22.558 12,8% 918 10,7%
MML  Céng ty cb phan Nong nghiép BAF ' 5.000-6.500  (-7,5%)-(-65,6%)  500-670 (-62,4%)-(-49,6%)
BAF  Téng Coéng ty Chan nudi Viét Nam 5.950 -43,0% 402 25,0%
VLC  Céng ty cb phan Masan MeatLife 3.247 10,9% 242 -25,2%
VSN  Céng ty cb phan Viét Nam K§ nghé 5.000 15,6% 186 9,4%
HAG Céng ty c6 phan Hoang Anh Gia Lai 4.820 120,4% 1.120 781,9%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chng t6i cho réng cac doanh nghiép san xuét thit van sé gap kho khan trong
2022 do gia thirc &n chan nudi dy kién tiép tuc tang cao trong khi gia lon hoi
binh quan gidm 5,8% svck. Chuang t6i wéc tinh doanh sé ban lon glong va lgn
hoi ctia DBC tang 9,8% svck trong khi bién Igi nhuan gép dy bao giam 6,6d %
svck do gia thirc &n chan nudi tang. Do d6, LN rong ctia DBC dy kién sé& giam
29,6% svck. Trong khi do, LN rong cia MML dw kién gidm manh 66,2% svck
do cbng ty khdong con ghi nhan lgi nhuan tir mang thirc @n chan nubi va lgi
nhuan bt thuwong tir viéc ban lai mang nay.

DBC va MML dat muc tiéu LNST Ian lwot dat 918 ty dong va 500-670 ty dong,
twong dwong 156%/147% dy phoéng cla chung t6i. Chung t6i cho rang ké
hoach kinh doanh clia cac doanh nghiép sdn xuét thit kha kha quan (tang
trwdng LN rong 10% svck) trong bdi canh gia nguyén liéu diu vao bién déng
do xung doét trong khi gia lon hoi khé tang manh vao nam 2022.

Déi véi cac doanh nghiép san xuét thit, chung téi ky vong DBC sé ghi nhan
murc tang trwdng doanh thu 7,0% svck trong nam 2022 nho doanh thu tw thirc
an chan nudi tang 6,0% svck va doanh thu trang trai & thyc pham tang 11,0%
svck. Trong do, doanh thu tir lon hoi tdng 10,3% chl yéu nhé san lwong tiéu
thu tang 17,2% svck trong khi gia ban binh quan (ASP) giam 5,8% svck. Ngoai
ra, chung t6i dw b&o doanh thu ti thit lon cia MML sé dat 3.490 ty dong
(+16,4% svck) trong nam 2022 do san lwong tiéu thu tang 22,5% svck trong
khi gia ban binh quan gidm 5% svck. Trong nam 2022, MML d&t ké hoach
doanh thu 5.000-6.500 ty déng, twong dwong 105,6% duw phdng ctia ching toi.

Hinh 26: Bién ddng gia cb phiéu ctia cac doanh nghiép san xuét thit so véi VN-INDEX tir ngay
01/04/2022 dén ngay 16/05/2022

10,0%
8,0%
6,0%
40% /
2,0%
0,0%
2,0%

-4,0%
IN
6,0% N, ! \/

-8.0%
L $ & » H &
FEFFFTFT I T T F T TS

BAF = = DBC MML VN-INDEX

Nguén: Bloomberg, VNDIRECT RESEARCH
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Thi gia ¢ phiéu cta cac DN san xuét thit gidam 13,3% t& ngay 1/4 dén ngay
16/5, thAp hon mirc gidm ctia VN-Index la 22,7%. Cd phiéu tang gia nhiéu nhat
la BAF (+7,1%) trong khi DBC glam nhiéu nhét voi mirc giam 43,7%. Chang
toi cho rang da glam gia gan day ctia DBC chu yeu do nha dau tw lo ngai vé
van dé gia ngl cdc toan cau tadng &nh hwéng dén hoat dong kinh doanh cla
cong ty cling nhu KQKD Q1/22 thép.

Ching t6i khuyén nghi Trung lap déi véi ca DBC va MML do trién vong tang
trwdng da dwoc phan anh vao gia va cac doanh nghiép nay dw kieén sé ghi
nhan murc tang trwdng LN rong am trong nam 2022.

Xung d6t & Ukraine da tao ra mét ci sbc 1én dbi véi thi trworng hang hoéa, bao
gdm sw dit gay chudi cung tng cling nhw viéc thiéu hut san lwong. Chién
tranh da dan dén sw gian doan nghiém trong déi v&i viéc san xuét va hoat dong
trao ddi cac mat hang xuéat khau chi chét clia cd Nga va Ukraine. Theo World
Banks, xung dot sé tiép di&n trong ndm nay c6é thé lam thay ddi dién bién giam
gia lwong thyc vao nam 2023.

Gia nguyén liéu dau vao cho san xuét thirc &n chan nudi da tang 14-30% so
v&i dau ndm do anh hwéng ctia cudc xung dot Nga-Ukraine vao T2/2022. Hién
gia thirc an chan nudi chiém khoang 65-70% gia thanh san xuét thit lon. Trong
khi gia nguyén liéu san xuét thirc &n chan nuéi chiém téi 80-85% gia thanh san
xuét thirc an ch&n nudi. Do do, chi phi nguyén liéu cao sé dan dén chi phi chdn
nudi cao hon trong nam 2022. Trong khi do, gia lon hoi dwoc dy bao gidm
5,8% svck do mirc gia nén cao trong 6T21, didu nay dan dén bién LN clia cac
doanh nghiép san xuét thit gidm trong nam 2022.

Bén canh d6, nguy co dich t& heo chau Phi (ASF) cé thé anh hwdng dén nguén
cung thit vao nam 2022. Theo S& NN & PTNT An Giang, Tra Vinh, Séc Trang,
Tién Giang... s6 lwong lon mac bénh va nghi nhiém virus ASF trong Q1/22 1én
dén vai nghin con/dia phwong. Tuy nhién, ching téi cho rdng hau hét cac
doanh nghiép chan nudi lgn hién nay déu hoat dbng theo mé hinh 3F (Feed-
Farm-Food), gitp tranh rdi ro dich bénh tét hon so véi hd chan nudi nhé 18.
Ngoai ra, hién cé ba coéng ty dang doc lap tién hanh nghién ciru vac xin ASF
va da cho két qua kha quan. Chung t6i tin rdng vao Q4/22-Q1/23, véc xin nay
c6 thé dwoc san xuét thwong mai va gitp kiém soat thanh céng dich ASF vao
cudi ndm 2023.

Hinh 27: So sanh céc doanh nghiép cung nganh

Gia muc Gia hién Tang

Khuyén nghi tiéu tai Vén héa P/E (I4n) truong P/B (lan) ROA (%) ROE (%)
Cong ty Mé& CK Noi té Noit¢  tr.USD ™ 2022 EPS 3 nam ™ 2022 ™ 2022 ™ 2022
Cac doanh nghiép san xuét thit
Céng ty cb phén Masan MeatLife ~ MML VN Trung lap 73.400 71.800 973 15,0 50,8 170,3 3,8 3,7 9,3 4,1 19,4 7,9
DABACO Vietnam Group JSC DBC VN Trung lap 25.000 26.200 260 12,8 10,6 99,3 13 11 4,5 53 10,1 11,1
Céng ty c6 phan Hoang Anh Gia
Lai HAG VN N/a N/a 9.360 374 17,7 N/a N/a 19 N/a 2,7 N/a 10,1 N/a
Cang ty c6 phan Nong nghiép BAF
Viét Nam BAF VN N/a N/a  37.750 234 16,8 13,3 N/a 3,6 2,2 6,0 7,4 31,9 24,5
Cong ty c6 phan Viét Nam K§ nghé
Suc sén VSN VN N/a N/a  28.900 101 16,0 N/a 3,4 19 N/a 7,0 N/a 12,3 N/a
Tong Céng ty Chan nudi Viét Nam  VLC VN N/a N/a  30.500 227 40,6 N/a 9,0 1,6 N/a 3,6 N/a 4,0 N/a
Trung binh 389 19,8 24,9 91,0 2,4 2,3 55 5,6 14,6 14,5
Trung vi 260 16,0 13,3 99,3 19 2,2 6,0 53 12,3 11,1

Ngudn: VNDIRECT RESEARCH, BLOOMBERG (D liéu ngay 30/05/2022)
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CTCP TAP BOAN DABACO VIET NAM (DBC) —

Gia thj trwong
VND26.200

Gia muc tiéu
VND25.000

Ngay 31/05/2022

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:0 Giir:2 Ban:0

Gia muc tiéu/Consensus: -32,4%

Thay déi trong yéu trong béo céo
» Ha gia muc tiéu 32,4%

Dién bién gia

~—Gia diéu chinh ~—So0 v6i chi s6 HNX (Bén phai)
85,000 12

75,000 o8
65,000 83
55,000 69
45,000 55
35,000 a1

25,000 2

I\\H\W\H.MMMHMJ.WMm. s

05-21 08-21 1021 1221 02:22 04-22

Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 79.500
Thép nhét 52 tuan (VND) 21.000
GTGDBQ 3 thang (tr VND) 85.676
Thi gia vén (ty VND) 5.266
Free float (%) 62
P/E trwot (x) 12,8
P/B hién tai (x) 1,3
Co cau sé& hiru

Nguy&n Nhw So (CT HBQT) 18,3%
SSi 11,0%
Fraser Investment Holding 8,7%
Khac 62,0%

Ngudn: VND RESEARCH

Chuyen V|en phan tlch

L 2 \ \

Ha Thu Hien

hien.hathu@vndirect.com.vn
www.vndirect.com.vn

CAP NHAT
Ty suét cé tire Khuyén nghi Nganh
8,77% TRUNG LAP Hang tiéu ding

Con d6 nhirng khé khan

= Doanh thu thuan ctia DBC tang 13,5% svck, hoan thanh 24,2% dy phéng
ca nam cua chung t6i trong khi LN rong giam 97,6% svck.

= Chung t6i duy tri khuyén nghi Trung lap véi gia muc tiéu 25.000d/cp.
KQKD Q1/22: Bién LN gdp chiju &p lwc tir gid nguyén vat liéu ting dot bién

DBC ghi nhan DT mang kinh doanh chinh trong Q1/22 (mang Thirc an chan
nudi va Trang trai&Thwe pham) tang 14,8% svck 1&n 2.759 ty déng. Trong khi
d6, doanh thu khac tir hoat ddng thwong mai va bat dong san giam 4,1% svck
xuéng 162 ty ddng do hoat déng kinh doanh nha hang, khach san bi &nh huwéng
b&i s6 ca nhiém Covid-19 tang dét bién T2-3/2022. Bién LN gop giam 8,7%
trong Q1/22 tr 12,1% trong Q4/21; thAp hon nhiéu so v&i mirc 24,4% trong
Q1/21. Nhin chung, DT thuan Q1/22 tang 13,5% svck, hoan thanh 24,2% dw
béo ca nam cla ching t6i trong khi LN rong giam 97,6% svck.

Dang sau da giam manh cuda gia cé phiéu

Gia cb phleu DBC da giam 31,7% trong thang qua, cao hon mirc glam 12, 7%
cla Chl sO VNINDEX. Chung t6i cho rang gia cb phiéu cta DBC gidm manh
chti yéu 1a do yéu t6 tam ly cla thj trwéng cling nhw lo ngai vé viéc gia ngii coc
toan cau tdng anh hwéng dén hoat dong kinh doanh ctia cong ty. Gia ngo, khd
dau twong va lta mi déu tang lan lwot 24,8%/6,5%/46,9% svck trong Q1/22,
kéo theo gia thirc an chan nudi tang 15% svck. Trong khi do, gia lon hoi va gia
ga giébng trong Q1/22 1an lwot gidm 30,7% va 27,5% svck.

Ha dw phéng nam 2022 do chi phi nguyén vat liéu cao

Do xung d6t Nga - Ukraine, ching toi ky vong gia ng cbe toan cau sé & mirc
cao trong Q2/22 va gidm dan trong 2 quy cudi nam. Trong khi do, chung t6i dw
bao gia lgn hoi binh quan gidm 5,8% svck trong nam 2022 do nhu cau tiéu thu
thit phuc héi cham. Ching t6i cling gidm bién LN mang thirc an chan nudi
xudng 4,0 diém % do gia nguyén liéu dau vao cao hon dy kién. Ngoai ra, ching
tdi diéu chinh gidm doanh thu t Trang trai&Thwe phdm 1,9% do chi phi thirc
an chan nudi tang. Dy phéng LN rong cia DBC giam 29,6% svck trong nam
2022.

Duy tri khuyén nghi Trung lap vé&i gia muc tiéu 25.000d/cp

Chung t6i cho rdng KQKD Q1/22 kém kha quan da dwoc phan anh vao da giam
gia c6 phiéu gan day. Chung tdi ky vong cong ty sé& ghi nhan muc tang truéng
LN rong &m nam 2022. Do do6, chung t6i duy tri danh gia Trung lap véi gid muc
tiéu con 25,000d/cp (-32,4%). RUi ro tdng gia 1a gia thit lon cao hon dw kién.
RUi ro gidm gia bao gdm gia thit lon gidm nhanh va gia dau vao thic &n chan
nudi cao hon dw kién.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 10.022 10.813 11.575 12.422
Tang trwdng DT thuan 39,4% 7,9% 7,0% 7,3%
Bién Igi nhuan gop 25,5% 17,1% 13,4% 13,7%
Bién EBITDA 23,2% 15,3% 11,1% 11,4%
LN rong (ty) 1.400 830 584 696
Tang trwéng LN rong 358,9% (40,8%) (29,6%) 19,1%
T&ng trwdng LN cot 16i

EPS co ban 6.083 3.604 3.386 3.023
EPS diéu chinh 6.011 3.240 3.183 2.842
BVPS 40.257 40.846 25.279 27.811
ROAE 38,7% 18,6% 11,1% 11,4%

Ngudn: VND RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
26.9 80% 23 42%
21 39%
21.9 52% 1.9 35%
1.7 32%
16.9 24% 15 28%
13 25%
11.9 -4% 1.1 21%
0.9 18%
6.9 -32% 0.7 14%
0.5 11%
1.9 -60% 0.3 7%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HPKD Béo céo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thun 10.813 11.575 12.422 LN trwéc thué 980 649 772
Gia von hang ban (8.960) (10.026) (10.715) Khéu hao 492 512 542
Chi phi quan ly DN (405) (434) (465) Thué da nop (201) (64) (76)
Chi phi ban hang (344) (370) (398) Cac khoan diéu chinh khac 174 96 73
LN hoat dong thuan 1.103 745 845 Thay déi VLD (802) 511 (614)
EBITDA thuan 1.595 1.257 1.387 LC tién thudn HPKD 643 1.704 696
Chi phi khdu hao (492) (512) (542) Dau tu TSCD (319) (386) (386)
LN HP trwéc thué & |4i vay 1.103 745 845 Thu t&r TL, nhwong ban TSCD 4 0 0
Thu nhap 13i 27 24 26 Céc khoan khac (54) (48) (54)
Chi phi tai chinh (199) (131) (110) Thay ddi tai san dai han khac 29 (30) (4
Thu nhap rong khac 46 10 11 LC tién tir HDDT (340) (463) (443)
TN tir cac Cty LK & LD 3 1 1 Thu ttr PH CP, nhan gop VCSH 0 0 0
LN trwdc thué 980 649 772 Tra vdn gép CSH, mua CP qu§ 0 0 0
Thué (150) (64) (76) Tién vay rong nhan dwoc 7 (903) 28
Loi ich cb dong thiéu sb 0 0 0 Dong tién tir HDTC khac (121) 0 0
LN rong 830 584 696 Cb tire, LN da tra cho CSH (220) (230) (230)
Thu nhap trén vén 830 584 696 LC tién thudn HDTC (335) (1.134) (202)
Cb tirc phd thong (230) (230) (230) Tién & twong dwong tién dau ki 233 200 307
LN git» lai 599 354 466 LC tién thudn trong nam (32) 107 51
Tién & twong dwong tién cudi ki 200 307 358
Bang can doi ké toan i
(tyVND) 12-21A 12-22E 12-23€ Céc chi s6 co ban
Tién va twong dwong tién 200 307 358 Bupont 12:21A 12-228 12-238
DBau tv ngan han ! 577 618 663 Bién LN rong 7.7% 5,0% 5,6%
Céc khoan phai thu ngan han 547 639 686 vong quay TS 1,03 1,05 1,06
Hang tén kho 4.202 3.530 4.224 ROAA 7,9% 5,3% 5,9%
Céc tai san ngén han khac 89 1.089 1.238 Bon béy tai chinh 2,35 2,10 191
Téng tai san ngan han 5.615 6.184 7.169 EQAE . 18,6% 11,1% 11,4%
s ooa A iéu qua
Te:| san}co dinh 5.051 4.900 4.736 Sé ngay phai thu 95 95 95
Tong dau tw 105 113 121 Sé ngay ndm git HTK 171,2 128,5 143,9
Tai san dai han khac 54 84 90 Sb ngay phai tra tién ban 56,7 54,3 54,5
Tbng tai san 10.825 11.280 12.117 Vong quay TSCD 2,10 2,33 2,58
Vay & no' ngén han 2.599 1.805 1.791 ROIC ) 10,4% 7.1% 7.9%
Phai trd ngudi ban 1.392 1.491 1.600 Thanhkhoan
. N Kha nang thanh toan ngan han 1,1 1,4 1,6
N? ngan han:khac 1.182 1.143 1.227 Kha nang thanh toan nhanh 0,3 0,6 0,6
Tong ng ngan han 5.124 4.438 4.617 Kha nang thanh toan tién mat 0,2 0,2 0,2
Vay & no dai han 687 579 621 Voéng quay tién 124,0 83,8 98,9
Céac khoan phai tra khac 318 444 476 Chi s6 ting tru’r’vng (yoy)
Vén didu 18 va 1.152 2.305 2.305 ;‘;‘”9 :“"?”g E’I :’)“E”BKD (4332?) (3;22;") 1;22?
L ang trvong w ,0% , 070 , 070
LNgi0lai 606 925 1.349 Tang trwéng LN rong (40,8%) (29,6%) 19,1%
Vén chii sé hivu 4.696 5.820 6.403 Tang trréng EPS (40.8%) (6,0%) (10,7%)
Loi ich cb dong thiéu s6
Téng ne va vén chu s& hivu 10.825 11.280 12.117
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CTCP MASAN MEAT LIFE (MML) — CAP NHAT

Gia thj trwong
VND71.900

Gia muc tiéu
VND73.400

Ngay 31/05/2022

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua: 0 Gilr: 1 Ban: 0
Gia muc tiéu/Consensus: N/a

Thay déi trong yéu trong bao cao
» Ha gia muc tiéu xuéng 10,9%

Dién bién gia

~—Gié didu chinh ~——S0 v6i chi s8 VNIndex (B&n phai)

99000,0 167.0

94000,0 158,111
89000,0 149,222
84000,0 140333
790000 131,444
74000.0 122,556
69000,0 113,667
64000,0 104,778
590000 95,889

250

E uLL‘LM.MmMLLLLm.Wm... wo

05-21 08-21 1021 1221 02:22 04-22

Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 96.500
Thép nhét 52 tuan (VND) 57.000
GTGDBQ 3 thang (tr VND) 994
Thi gia vén (ty VND) 23.510
Free float (%) 6
P/E trwot (X) 15,0
P/B hién tai (x) 3.8
Co céu sé& hiru

Tap doan Masan 79,3%
Masan Horizon Company Limited 8,0%
VN Consumer Meat Il Pte.Ltd 7,1%
Khac 5,6%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:
=8 il T

= W\

Ha Thu Hien

hien.hathu@vndirect.com.vn
www.vndirect.com.vn

Ty suét cé tire Khuyén nghi
0,0% TRUNG LAP

Nganh
Hang tiéu dung

Loi nhuan tang trwdng nhe thu nhap tai chinh bat thwong

* Trong Q1/21, doanh thu cia MML gidam 80,2% svck trong khi LN rong tang
77,5% svck nhd khodn thu nhap tai chinh bt thwong.

*  Doanh thu thudn va LN rong ctia MML trong ndm 2022 duoc dw bao sé
gidm lan lwot 71,2% va 67,3% svck.

= Duy tri khuyén nghi Trung lap va ha gia muc tiéu xuéng VND73.400d/cp
KQKD Q1/22: Chi phi dau vao cao tao ap lwc |én bién LN gép

MML ghi nhan DT thuan dat 931 ty déng trong Q1/22, gidm 80,2% svck, chi yéu
do thodi vén mang thirc &n chan nudi vao T11/21. Trong d6, mang thit lon gidm
5,4% svck do 1) doanh thu ttr thit lon c6 thwong hiéu giam 3,8% do gia ban giam
10% svck (dwa trén wéc tinh cda chung t6i) trong khi san lwong tiéu thu tang
7,8% svck va 2) doanh thu tiy trang trai lon gidm 57,1% svck chi yéu do gia heo
hoi giam 30,7% svck. Trong khi d6, doanh thu ttr thit ga cé thwong hiéu tang
31,4% svck nhd 1) san lwong tiéu thu tang 16,5% svck va 2) gia ban tang 13,8%
svck. Bén canh dé, bién LN gop gidm 8,3 diém % do 1) mang th&rc an chdn nubi
ngrng hoat déng va 2) mang thit lon gidm 7,9 diém % do gia thirc &n chan nudi
tang.

Thu nhap tai chinh bat thwong hé troo KQKD Q1/22

Cong ty ghi nhan doanh thu tai chinh ting 14,3 lan trong Q1/22 so véi 32,3 ty
déng trong Q1/21 nhé doanh thu tai chinh dét bién dat 400 ty déng. Theo ban
I&nh dao, khoan thu nay lién quan dén thwong vu gitva MML va DeHeus. Nhe
vay, MML van ghi nhan mdc tang trwdng doanh thu 77,5% svck trong Q1/22 méac
du doanh thu thuan giam 80,2% svck.

MML con lai gi sau khi thoai vén mang thirc &n chin nubi

Chuing t6i dw phong doanh thu tt thit lon tang 16,4% svck nhd san lwong tiéu
thu tang 22,5% svck trong khi gia ban binh quan giam 5,0% svck. Trong khi do,
doanh thu t& gia cAm dy béo sé ting 30,4% svck nhd d6 pha séng san pham
réng hon qua hé théng Winmart va cac kénh ban hang B2B cla 3F Viét sé duoc
cai thién. Tuy nhién, do MML ngirng hop nhat mang thirc &n chdn nudi, doanh
thu thuan va LN rong dw bao sé gidm lan lwot 71,2% svck va 66,2% svck trong
nam 2022.

Duy tri khuyén nghi Trung lap vé&i gia muc tiéu thap hon la 73.400 dong/cp

Chung t6i cho rang dinh gia cd phiéu hién tai da phan anh trién vong trong nam
2022-23 va chung téi chwa thiy dong lwc ndo cho dén thdi diém hién tai sau dot
tai cau tric 1&n vao cubi nam 2021. Do d6, chung t6i duy tri khuyén nghi Trung
lap MML va diéu chinh gidm gia muc tiéu xubéng con 73.400d/cp. Rui ro tang gia
la mang lwdi ban 18 mé rong nhanh chéng. RUi ro gidm gia bao gébm 1) mot bién
thé virut khac va 2) gia lon hoi cao hon dw kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 16.119 18.891 5.446 7.001
Tang trwédng DT thuan 16,8% 17,2% (71,2%) 28,5%
Bién lgi nhuan gép 16,9% 12,2% 11,8% 15,4%
Bién EBITDA 11,2% 15,4% 14,0% 9,3%
LN rong (ty) 263 1.329 449 336
Tang trwdng LN rong 128,3% 404,6% (66,2%) (25,0%)
T&ng trwdng LN cot 16i 138,5% 405,4% (67,7%) (25,0%)
EPS co ban 809 4.066 1.373 1.029
EPS diéu chinh 803 4.041 1.304 977
BVPS 17.183 16.884 18.088 18.966
ROAE 4,8% 23,9% 7,9% 5,6%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
' 5,800 30,0%
65,30 416,414%
5,300 26,250%
55,30 323,679% 4,800 22.50%
45,30 230,943% 4,300 18,750%
35,30 138,207% 3,800 15.0%
3,300 11,250%
25,30 45,471%
2,800 7,50%
15,30 -47,264% 2,300 3.750%
5,30 -140,0% 1,800 0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD Bé&o céo LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 18.891 5.446 7.001 LN trwéc thué 1.697 486 337
Gia von hang ban (16.588) (4.801) (5.922) Khéu hao 751 126 133
Chi phi quan ly DN (753) (202) (259) Thué da ndp (180) (88) (51)
Chi phi ban hang (902) (260) (334) Céc khoan diéu chinh khac (998) 303 (149)
LN hoat déng thudn 648 184 486 Thay dbi VLD (1.104) 2.798 66
EBITDA thuan 1.399 310 618 LC tién thudn HDKD 165 3.626 336
Chi phi khau hao (751) (126) (133) Pau tw TSCD (711) (604) (557)
LN HP trwéc thué & |ai vay 648 184 486 Thu & TL, nhwong ban TSCD 6 (1.164) (37)
Thu nhap 13i 1.519 510 110 Céc khoan khac (4.311) 182 (21)
Chi phi tai chinh (545) (234) (264) Thay déi tai san dai han khac 205 473 (99)
Thu nhap rong khac 75 27 5 LC tién tiv HDDT (4.811) (1.113) (715)
TN tir cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 3 0 0
LN trwéc thué 1.697 486 337 Tra von gép CSH, mua CP qu§ 0 0 0
Thué (445) (88) (51) Tién vay rong nhan dwoc 6.425 (1.941) 557
Loi ich cb déng thiéu sé 77 50 50 Dong tién tir HDTC khac (20) 0 0
LN rong 1.329 449 336 Cb trc, LN da tra cho CSH (3.185) (33) (33)
Thu nhap trén von 1.329 449 336 LC tién thuan HBTC 3.223 (1.973) 525
Cb trc phd thong (3.185) (33) (33) Tién & twong dwong tién dau ki 1.636 215 754
LN gir lai (1.856) 416 304 LC tién thuan trong nam (1.423) 540 146
Tién & twong dwong tién cudi ki 213 754 901
Bang can doi ké toan
(tyVND) 12-21E 12-22E 12-23E Cac chi so co ban
Tién va twong duong tién 215 754 901 Bupont 12218 12-228 12-238
Bau tu ngan han ! 256 74 95 Bién LN rong 7,0% 8,2% 4,8%
Cac khoan phai thu ngan han 3.061 670 862 vong quay TS 1,27 0,50 0,66
Hang tén kho 580 167 215 ROAA 8,9% 4,1% 3,2%
Céc tai san ngén han khac 261 1.205 1.665 Don béy tai chinh 2,68 1,92 1,75
Téng tai sin ngén han 4.373 2.870 3.737 EQAE . 23,9% 7.9% 5,6%
R, iéu qua
Tfl san}co dinh 4.652 4.921 5.132 S& ngay phai thu 48 48 48
Tong dau tw 2.135 2.135 2.135 Sé ngay ndm git HTK 12,8 12,7 13,2
Tai san dai han khac 711 109 210 S ngay phai tra tién ban 12,1 33,1 34,5
Tbéng tai san 11.871 10.036 11.214 Vong quay TSCB 2,86 1,14 1,39
Vay & no' ngén han 1.694 1.307 978 ROIC ) 12,4% 4.9% 3.4%
Phai trd ngudi ban 550 436 560 Thanh khoan
A , Kha nang thanh toan ngan han 1,7 1,3 1,8
No'ngan han khac 278 387 568 Kha néing thanh toan nhanh 15 1,3 1,7
Tong no ngan han 2.523 2.130 2.105 Kha nang thanh toan tién mat 0,2 0,4 0,5
Vay & no dai han 3.242 1.688 2.575 Véng quay tién 54 (15,6) (16,5)
Cac khoan phai tra khac 355 102 132 Chi sb ting tru’fvnq (yoy)
Vén didu 16 va 3.270 3.270 3.270 ;?”9 :m’f’"g B\TI :f‘”:’E‘)KD (;égf) gié:ﬁ}; éiviz’
P ang trwdng w ,6% ,6% ,3%
LNgiolai 182 526 613 Tang treéng LN rong 404,6% (66,2%) (25,0%)
Von cha s& hiru 5.521 5.915 6.202 Tang trwéng EPS 402,5% (66,2%) (25,0%)
Loi ich cb dong thiéu sb 230 200 200
Téng no va vén chu s& hivu 11.871 10.036 11.214
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HE THONG KHUYEN NGHI| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢b phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i cia ¢ phiéu thap hon -10%

Khuyen nghi dau tv dwoc dwa ra dua trén kha ndng sinh 1&i dy kién cla cé phleu duorc tinh bang tong cua (i) chénh léch
phan tram glua gia muc tiéu va gia thi trwéng tai thdi diém cong bd bao céo, va (i) ty suét cb tiee dw kién. Trir khi dwoc néu
rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH CcyUC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thj triedng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vdn héa thi trwdng gia quyén
KHUYEN CAO

Béo cdo nay dwoc viét va phat hanh b&i Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin nay bao gébm thong tin trén san
giao dich ching khoan hoéc trén thj trudng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cong ty, thong tin dwoc cong bb rong rai khac va céac thong tin theo nghién ctru cda ching t6i. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day du ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trwdc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ciia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van dé& quy pham phép luat, tai chinh, thué va
céc khia canh khéac truéc khi tham gia vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bét cir két qua nao phét sinh tir viéc st dung ndi dung clia bao céo dudi moi hinh thirc.
Ban bao céo nay 1a san pham thudc s& hiru ctia VNDIRECT, nguwdi siv dung khdng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban cta VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Ha Thu Hién — Chuyén vién Phan tich
Email: hien.hathu@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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