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Khuyén nghi MUA
Gi& muc tiéu (VND) 37,490
Gia thi truong 26,200
Loi nhuan ky vong 43,1%
THONG TIN CO PHAN
San giao dich UPCoM
Khoang gia 52 tuan 32,300 — 15,600
Von hoa (ty dong) 5,220
SL ¢6 phiéu luu hanh (cp) 198.929.890
KLGD trung binh 3 thang (cp) 138.340

S& hiru nude ngoai 88,36%

Dién bién gia (1 nim)

C6 déng 16n (%)

MPM Investments Pte.Ltd 30,00
Chu Thi Binh 17,53
L& Van Quang 16,03

Tong quan cong ty

Cong ty cb phan Tap doan Thuy san
Minh Phu (MPC) dugc thanh 14p tir
nam 1992 va hién dang hoat dong
chinh trong linh vuc nudi trong,
ché bién va xuat khau thuy san voi
tom la mat hang chu dao.

Chuyén vién phan tich
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+84 2432181896

anh.doan@ecsc.com.vn
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Cap nhat KQKD

Tir nam 2016 t6i 2019, doanh thu thuan (DTT) ciia MPC trai
qua mot thoi ky ting truong 6n dinh, ting manh nim 2017
nhung c6 xu huéng di ngang sau d6 véi DTT va loi nhuan sau
thué (LNST) nam 2019 lan luot dat 16,998 ty dong (+0,4% yoy)
va 445 ty dong (-45,1% yoy). Nguyén nhan chinh dén tir hoat
dong chu yéu la xuat khau ctia Cong ty nim 2019 di xubng véi
ca kim ngach xuat khiu va san luong san xuat lan lugt giam
14,3% va 9,1% so voi cing ky nam 2018. Do diéu kién bién doi
khi hau nim 2019 nén viéc nudi tom khong dat da dan thiéu hut
ngudn nguyén liéu dau vao. Ngoai ra, cong ty con chiu sy canh
tranh gay gt vé gia dic biét tir An D9, Indonesia va rao can
thwong mai tir cac nude nhdp khiu ngdy cang ting di anh
hudng khong t6t toi LNST ciua MPC.

Bién lgi nhuan gop (BLNG) cua MPC tang truong on dinh tir
nim 2016 va nhung c6 ddu hiéu giam téc sau khi dat dinh
13,0% nam 2018. Nam 2019 ty 1¢ nay dat 9,9%, giam nhe so
véi cung ky 2018 1a do gia nguyén vat liéu déu vao tang va
doanh thu di ngang. C6 cling xu huéng, bién lgi nhuin sau thué
(BLNST) lién tyc ting tir nim 2016 dén 2018 va giam dang ké
xudng 2,6% nam 2019. Do rao can thwong mai tir cac nude
nhép khau ngay cang tang khién cho chi phi san xuat, ban hang,
klem soat chat lugng san pham ting dan dén BLNST giam chi
yéu 1a vi loi nhuan gop sut giam téi 23,4%. Cac chi phi ban
hang va tai chinh dwgc quan 1y tét, 1an luot giam 3,5% va 20,9%
so voi cung ky 2018. Thém nita 1a chi phi quan ly doanh nghiép
tang khong dang ké (+6,2% yoy) da gitp BLNST nam 2019 chi
giam 2,2% trong khi BLNG giam t6i 3,1% so voi nam 2018.

Trong Q1/2020, DTT dat 2,844 ty dong (giam 15,4% so voi
Q1/2019) va LNG dat 241 ty dong (giam 29,9% so v&i
Q1/2019). Doanh thu cua MPC giam so véi cung ky la do nhu
cAu tiéu thy san phim cta khach hang thudng thap trong nua
dau nam va dic biét dich Covid-19 da lam tinh hinh try nén xau
hon. Mic du chi phi tai chinh va ban hang déu giam hon 17%
nhung LNST Q1/2020 dat 58 ty dong, van giam 33,3% so véi
Q1/2019.

Pinh gia

Hién nay dich Covid-19 da dugc kiém soat tai Viét Nam
nén ngudi dan van nudi tom binh thuong voi nang suat
cao. Trong khi d6 cac nha may ché bién & An Do, Ecuador
phai déng ctra do chiu anh hudéng 16n boi dich bénh da
khién gia nguyén liéu tom giam va giam dang ké canh
tranh cho MPC. Thém vao do, hop ddng ban “hang cubi
nam rat nhiéu nhung khach hang chua cho xuit nén phai
tir thang 7 tré di méi xuét khau manh va loi nhuan s& phuc
hdi. Chung t6i khuyén nghi MUA c¢6 phiéu MPC véi gia
muc tiéu 12 thang 1a 37,490 dong/cp, loi nhuan ky vong
la 43,1% (so v6i muc gia 26,200 dong/cp ngiy
08/07/2020), dya trén phuong phap EV/EBITDA va P/E.
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Két qua hoat dong kinh doanh 2016 2017 2018 2019 2020E
Doanh thu thuin vé ban hang va cung cip dich vu 11,973,414 15,665,285 = 16,925349 = 16,998,045 = 15,298,241
Téng truéng doanh thu -2.5% 30.8% 8.0% 0.4% -10.0%
Gia v6n hang ban 10,990,617 13,801,136 = 14,727,842 = 15,313,924 = 13,547,261
Loi nhuén gdp vé ban hang va cung cip dich vu 982,796 1,864,149 2,197,507 1,684,121 1,750,980
Bién loi nhudn gép 8.2% 11.9% 13.0% 9.9% 11.4%
Doanh thu hoat dong tai chinh 141,658 142,113 129,506 135,780 126,014
Chi phf tai chinh 310,702 280,049 337,483 266,888 211,060
Phin loi nhuan/13 tir cong ty lién két lién doanh 0 -233 6,304 14,039 12,635
Chi phf ban hang 638,210 772,186 907,111 874,957 803,684
Chi phi quan 1y doanh nghiép 150,801 161,851 186,422 197,953 173,329
Loi nhuén thuén tir hoat dong kinh doanh 24,742 791,944 902,302 494,142 701,556
Loi nhudn khac 76,138 257 -282 4,301 3,871
Téng lgi nhuan ké toan truéc thué 100,880 792,200 902,020 498,444 705,427
Loi nhuén sau thué thu nhip doanh nghiép 81,891 714,163 810,375 444513 631,428
Bién loi nhudn sau thué 0.7% 4.6% 4.8% 2.6% 4.1%
Ban cAn dbi ké toan (tri¢u déng) 2016 2017 2018 2019E 2020E
Tai sin ngin han 6,633,288 = 8,031,892 7,623,218 6,385,391 6,703,920
Tién va cac khoan tiong duong tién 1,532,279 = 1,785,116 447,689 625,387 483,749
Céc khoan dau tur tai chinh ngéin han 493,109 231,236 516,490 1,403,566 1,529,824
Cac khoan phai thu ngin han 1,323538 = 1,913,342 1,905,808 1,400,444 1,212,009
Hang tén kho 3220431 = 4,073,199 4,674,283 2,894,179 3,414,842
Tai san ngén han khac 63,931 28,999 78,948 61,815 63,496
Tai san dai han 1,556,527 = 1,478,394 1,469,297 1,679,093 1,652,098
Céc khoan phai thu dai han 14,679 14,605 7,307 5,865 5,942
Tai san cb dinh 1,155,868 978,812 1,039,768 1,002,151 959,699
Bét dong sin diu tir 0 0 0 0 0
Tai san dér dang dai han 160,575 157,519 171,646 320,142 331,451
Céc khoan dau fur tai chinh dai han 108,900 121,167 124,971 188,011 201,551
Tai sn dai han khac 112,129 205,005 125,605 162,924 153,454
Lgi thé thuong mai 4,376 1,287 0 0 0
Téng cong tai sin 8,189,815 = 9,510,287 9,092,515 8,064,484 8,356,018
Ng phii tra 5,896,844 = 6,518,662 5,367,904 3,042,477 3,498,590
No ngén han 2,353,311 = 4,411,281 4,119,262 2,985,424 3,439,474
N dai han 3,543,533 = 2,107,381 1,248,642 57,053 59,115

Vén chii sé hiru 2,292,971 2,991,625 3,724,611 5,022,007 4,857,428
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# Thanh phdm di ban = Hang hoa da ban = Thanh phdm d& ban = Hang ho4 da ban
® Phé li¢u da ban = Khéc = Phé ligu diban = Khac
Két qua kinh doanh nim 2019 c6ng ty khéc trong nganh
BLNG BLNST ROE ROA P/[E P/B
CTCP Vinh Hoan (VHC) 195% 15.0% 26.5% 18.3% 3.1 07
CTCP Nam Viét (ANV) 23.3% 15.7% 33.3% 18.6% 41 1.2
CTCP Pau tu va Phét trién Da Quéc Gia (IDI) 9.0%  42% 11.3% 44% 3.8 04
CTCP Tap doan Thuy san Minh Phi (MPC) 9.9% 26% 10.1% 5.1% 85 0.9
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Pl hip dinh gis
Pinh gia theo P/E 2016 2017 2018 2019 2020F
P/E 592 6.08 85 10.31
EPS 3,174
Gia thi truong du kién 32,714
Pinh gi4 theo EV/EBITDA 2016 2017 2018 2019 2020F
EV/EBITDA (lan) 744 481 756 9.24 10.59
EBITDA (triéu) 989,852
EV (triéu) 10,482,800
No vay (tri¢u) 2,559,604
Loi ich ¢ dong thiéu sb (triéu) 0
Gia tri thi truong cd phiéu vu dii (triéu) 0
Tién va twrong duong tién (triéu) 483,749
Vén hoa thi trudng (triéu) 8,406,945
C6 phiéu luu hanh (triéu) 199
Gi4 thi truong (ddng) 42,261
2020F
P/E (50%) 16,357
EV/EBITDA (50%) 21,130
Gié tri hop 1y 37,487
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Khuyen cao sir dung

Ban bao cao nay cia Cong ty C6 phan Ching khoan Eurocapital (ECC), chi cung cip nhitng
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién bién thi
truong cua ) phleu cua doanh nghiép. Bao cao nay khong duoc xay dung dé cung Cap theo
yéu cau cua bét ky t6 chic hay ca nhan riéng Ié nao hoidc cac quyét dinh mua ban, nam gi
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu 1a ngudn tham khao truée khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va du bao va quan diém trong bao c4o nay duoc dua trén nhitng ngudn dit liéu
dang tin cdy. Tuy nhién Cong ty Co6 phan Chiing khoén Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac cua nhitng thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai ddi véi viéc str dung toan bo hay mét phan noi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh duogc dé cap trong bao cao nay duya trén
su can nhic can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhimg quan diém,
nhan dinh nay co thé thay d6i ma khong can bao trudc. Ban bao cao nay cé ban quyén va la tai
san cua Cong ty Co phan Ching khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su déng y cia ECC déu trai luat. Bat ky noi dung nao cua tai liéu nay cing
khong dugc sao chup hay nhan ban ¢ bat ky hinh thirc hay phuong thie nao hogc cung cap néu
khong duoc sy chap thuan caa Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty ¢ phin chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quén
Hoan Kiém, TP. Ha Noi.

DPién thoai: +84 2432181896

Website: www.ecsc.com.vn



