CONG TY CO PHAN TAP DOAN THUY SAN MINH PHU

Ma CK: MPC San: UPCOM Nganh: Thay san

MUA [+16%0]

Ngay cap nhat: 23/03/2021

44,700 VND
38,700 VND

Gia hop ly
Gié hién tai

PHS

(+82-28) 5 413 5479 — support@phs.vn

Théng tin cd phiéu

CP dang Iwu hanh (triéu) 200.0
Free-float (triéu) 69.8
Vén hoéa (ty dong) 7,940
KLGD TB 3 thang 130,801
S& hiru nwdc ngoai 37.79%
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Chi sé tai chinh

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

Cap nhat KQKD 2020:

Két thic n&m 2020, doanh thu thuan ca MPC gidm 15.7% YoY con 14,329 ty
ddng, trong khi LNST téng 51% YoY dat 674 ty dong.

Tuy doanh thu gidm nhwng LNST tdng nhé vao né luc céi thién bién loi
nhudn ctda MPC. Bién EBITDA tang 1.2% tir 4.6% trong nam 2019 lén 5.8%
vao ndm 2020 nhé chi phi ban hang gidam manh 23.3% YoY con 670 ty déng.
Chi phi van chuyén va dich vu mua ngoai, chiém ty trong I&n nhét - 58% tong
chi phi ban hang, gidam 16% YoY trong nam nay

Sut giam doanh thu xudt khéu tai thj trieong 16m nhét - My la nguyén nhan
chinh lam sut gidm doanh thu thuan cda MPC trong nam 2020. Trong khi,
My la thi tredng xuat khau tém I&n nhat cda Viét Nam trong ndm 2020 véi gia
tri xuat khau tdng 33% YoY lén 869.8 triéu USD, doanh thu xuét khiu sang
Bac My ctia MPC trong ndm 2020 lai gidm 36% YoY con 5,745 ty dong. Cong
ty cho biét nguyén nhan do dich Covid-19 gian doan kinh doanh tai B&c My
gay anh hudng tiéu cyc dén doanh thu tai thi trwéng nay. Bén canh do, chung
t6i cho rang viéc bi Hai quan va Bao vé bién gidi My (CBP) diéu tra hanh vi lan
tranh thué chéng ban pha gia &p dung cho tdm xuét khau cta An Do vao thang
1/2020, ciing lam sut gidm doanh thu cda MPC tai thi trdng nay.

Diém nhan dau tu:

Tw cha va néang cao chat lwong nguon nguyén liéu: MPC quyét dinh tang
von diéu lé tai cac cong ty con nhdm thay thé cac khu vuc nudi truyen théng
bang “Céng nghé 2-3-4” vi san lwong thu dugc tir cong nghé mai ratlon - cao
hon t&i 15 lan. MPC cling ky két théa thuan hop tac chién lwgc va tw van
chuyén dbi sé véi FPT v&i muc dich nang cao chét lwong tdm nguyén liéu.
Trong ndm 2020, MPC da tw nghién ctru va thtr nghiém thanh céng md hinh
nudi tdm cong nghé cao, tlr d6 dwa vao van hanh hiéu qua tai 2 ving nudi ctia
minh l&: Minh Pha Kién Giang (600 ha) va Minh Phi Loc An (300 ha). Bdng
thdi cong ty cling hop tac véi CSIRO (Uc) dé hién dai hoa céng nghé nudi
tém.

Hwéng loi tirhiép dinh EVFTA: MPC duoc ky vong hudng loi nhiéu nhat tir
hiép dinh EVFTA khi thué,tém nguyén liéu va san phémltém dwoc gidm manh
tr mre 12.5% va 20% xudng con 0%. Ky vong gia tri xuét khau ctia MPC sang
EU trong nam 2021 tang khoang 15% YoY.

Dinh gia & khuyén nghi:

Chung t6i woc tinh doanh thu nam 2021 dat khoang 16,823 ty déng (+17%
YoY), trong khi LNST nam 2021 dat 762 ty dong (+13% YoY), vai bién lgi
nhuén gép khoang 11.4%. Bang phwong phap dinh gia DCF va EV/EBITDA,
murc gia hop Iy cho co phieu MPC khoang 44,700 dong/co phiéu (+16% so
v&i gia hién tai). Do dé dwa ra khuyén nghi MUA c¢0 phiéu nay.

Rui ro:

(1) Rai ro ngudn nguyén liéu dau vao; (2) Rui ro canh tranh tir cac nwéc xuat
khau nhw An D6, Ecuador; (3) Rui ro tir dich Covid-19; (4) RUi ro ty gia hoi
doai.

Doanh thu thuan (ty VND) 11,973
LNST (ty VND) 82
EPS (VND) 1,053
Tang trwdng EPS (%) 122%
Gia tri s6 sach (VND) 32,757
P/E -
P/B -
C6 trc (%) 0%
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