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Thong tin cé phiéu

CP dang Iwu hanh (triéu) 200.0
Free-float (triéu) 69.8
Vén héa (ty ddng) 9,327
KLGD TB 3 thang 211,288
S& hiru nwéc ngoai 38%
Ngay niém yét dau tién 16/10/2017

C6 dong Ién

B MPM Investment Pte.,

30.0% Ltd
M Chu Thi Binh

5.7% M Lé Van Quang

5.8%

B CTCP Dau tv Long
Phung
B Pham Ngoc Hdng Thu

6%

Bién dong gia cé phiéu so vé&i Index

100%

50%

0% :
11/20 02/21 05/21 08/21
= MPC = Upcom-Index

Lich str dinh gia

PE

11/21

20
15

me ™
5
0

oY WY P e
v v v \V
EOMIRAGIRAGICN

Y 4 N " "
v v )V vV v
&V @ SV

‘o

Ngudn: Fiinpro
Chi s6 tai chinh

Nang cao chat lwong nguén nguyén
liéu, gia tang vi thé canh tranh

Cap nhat KQKD trong 9M 2021:

Doanh thu thuan trong 9M 2021 ciia MPC giam 11%YoY con 8,887 ty dong,
hoan thanh 56% ké hoach nam 2021. Trong khi d6, LNST trong 9M 2021 dat
565.6 ty dong (+19.1% YaY), hoan thanh 52% ké hoach LNST nam 2021.

Gia tdm xuat khau ting trong khi gia tdm nguyén liéu trong nwdc con thap
trong Q3/2021, da dwa bién lgi nhuan gop trong 9M 2021 cla MPC dat 18%
vOi lgi nhuan gop dat 1,583.6 ty dong (+42.6% YoY).

Chi phi thire hién “3 tai cho” va chi phi cwdc tau tang phi ma trong 9M 2021
d& lam cho chi phi ban hang va chi phi quan ly doanh nghiép Ity ké 9M 2021
tang lan lwot la 49.5%YoY va 36.4%YoY lén 725.9 ty dong va 209.8 ty dong.

Du vay, bién lgi nhuan gop cai thién vwot tréi da lam gidm ap lwc chi phi 1én
bién lgi nhuén rong, qua d6 dwa bién lgi nhuan rong tang tr 5.4% trong 9M
2020 1én 7.6% trong 9M 2021.

Piém nhan diu tw:

Tw chd va nang cao chat lwong nguén nguyén liéu: MPC quyét dinh tang
von diéu 1é tai cac cong ty con nham thay thé cac khu vuc nudi truyén théng
bang “Coéng nghé 2-3-4” (nudi theo 2 giai doan, thu tia 3 lan, dam bao 4
sach) vi san lwong thu dwoc tlr cdng nghé nay cao hon t&i 15 1an. MPC
cling ky két théa thuan hop tac chién lwoc va tw van chuyén déi sé véi FPT
v&i muc dich nang cao chat lwgng tém nguyén liéu. Nam 2025, MPC huwéng
t¢i chi dong 70% con gidng, ndm 2030 cha déng 100% con gidng.

Hwéng Igi tir higp dinh EVFTA: MPC duoc ky vong hwéng loi nhiéu nhat
tte hiép dinh EVFTA khi thué tdm nguyén liéu va san pham tom dwoc giam
manh tr mrc 12.5% va 20% xudng con 0%.

Chudi gia tri tém théng minh la déng Ilwc ting truwéng doanh thu trong
dai han: Khu phirc hop duwoc trién khai trén 10,000 ha dat tai tinh Kién
Giang, v6i tdng mirc dau tw & 50,000 ty ddng. Khu phirc hop du kién sé méat
khodng 6 nam dé trién khai: cac hang muc nhw ha tAng san xuét, ha tAng xa
héi, cdng nghé, san giao dich tdm, nudi tréng va phu phdm sé dwoc trién
khai khi dw an dwoc phé duyét. Hang muc san xuét con giébng va thirc &n
dwoc trién khai sau 1 ndm. Hang muc ché bién va thwong mai trién khai sau
2 ndm véi cong suit nha may dau tién trén 40 ngan tdn tdm thanh
phadm/nam va s& nang I&én 200 ngan tAn/nam trong 3 nam ké tiép.

Dinh gia & khuyén nghi: Chung t6i cho rang chudi dw an Nha may ché bién
thdy san tai khu cong nghiép Khanh An véi tdng cong suat 57,000 tAn/nam,
s& giip MPC doén dau co hoi gia tdng nhu cau tiéu thu tébm toan cau trong
nam 2022. Do do, chung t6i wéc tinh doanh thu ndam 2022 ciia MPC dat
16,202 ty déng (+15.6%Y0Y), trong khi LNST dat 997 ty dong (+11%YoY).
Bang phwong phap dinh gia DCF va EV/EBITDA, ching téi diéu chinh giam
mirc gid hop ly danh cho cb phiéu MPC con 54,300 dong/cé phiéu (+15%
so v&i gia hién tai). Qua dé dwa ra khuyén nghi MUA cho c¢b phiéu nay.

Rui ro: (1) Rui ro canh tranh t&r cac nwéc ;(uét khau nhw An Do, Ecuador; (2)
RuUi ro tir dich Covid-19; (3) Rdi ro ty gia héi doai.

Doanh thu thuan (ty VND) 15,665 16,925 16,998 14,329 14,018 16,202
LNST (ty VND) 714 810 445 674 898 997
EPS (VND) 9,254 4,936 2,521 3,243 4,489 4,983
Tang trwdng EPS (%) 779% -47% -49% 29% 38% 11%
Gia tri s6 sach (VND) 42,738 26,604 25,110 26,610 28,458 30,783
P/E 4.0 8.5 13.5 8.0 12.1 10.9
P/B 0.9 1.6 1.4 1.0 1.9 1.8
Cb tirc (%) 0% 50% 15% 50% N/A N/A



