CONG TY CO PHAN TAP DOAN THUY SAN MINH PHU

M3 CK: MPC San: UPCOM/Viét Nam Nganh: Thuy san

Pay manh cong suat ché bién nham nang cao vi

MUA [+16%] Nady cdp nhat thé canh tranh nhung thach thirc ciing khong nho

5 , 05/04/2023  Kgt qua kinh doanh 2022:
Gfa} hgp ly . 79,600 WD Doanh thu thuan clia MPC trong quy 4/2022 giam manh 50.3% QoQ con
Gid hién tai 16800 VND 5 553 ty déng cho thay MPC ciing bi tdc dong bdi su sut giam nhu cau tai

THONG TIN cé PH'E_E’ céc thi truong tiéu thy, qua dé dua doanh thu thuan nam 2022 dat 16,425
CP dang luu hanh (triéu) 3999 49 $6ng (+21% YoY), hoan thanh 78% k& hoach nam. LNST dat 839 ty dong
Free float (trieu) 1399 (+27.7% YoY), hoan thanh 65% k& hoach LNST n&m 2022. Trong d6, LNST
Van héa (ty VND) 668292 4,y 4/2022 gidm manh con 264.7 ty dong (-20.3% QoQ).
KL GDTB 3 thang (c8 phiéu) 90,742 . e
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0 CKU ¢ DONG 10/2021, MPC da khdi cong chudi du an Nha may ché bién thay san Minh
Phu tai Khu cong nghiép Khanh An tai tinh Ca Mau dugc xay dung trén dién
. tich 24.6 ha vai tong von dau tu la 1,625 ty déng. Cu thé, quy mo chudi du
Chu Thi Binh &n gom 3 nha may ché bién 1a Minh Phét, Minh Qui va Minh Pht véi cong
17.6% « L& Van Quang suat cia mdi nha may la 18,000 tan/ndm va 1 nha may bao bi Quang Minh
vGi cong sudt 5,000 tdn/nam. Nhu vay, sau khi md rong thém cac nha may
50.0% MPM Investments ché bién, t§ng cdng suat ché bi’é'n cﬂg MPC vao nam 2027 du kién sé dat
Pte,, Ltd. 130,000 tan/nam, tang thém gap 1.7 lan céng suat hién tai.
7.4% Khac Chuai gia tri tdm théng minh la dong luc tang truéng doanh thu trong dai

han: Khu phurc hop dugc trién khai trén 10,000 ha d4t tai tinh Kién Giang
vGi téng mirc dAu tu 14 50,000 ty dong, du kién s& mat 6 nam dé trién khai.
Song song d4, Minh Phu ciing tap trung gia héa tom su gidng khang bénh
va thich nghi, ndng suét cao tang thi phan tom su tlr 20% hién nay Ién 50%
va cao hon nita.
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Hudng loi tir hiép dinh EVFTA: MPC dugc ky vong hudng loi nhiéu nhat tir
hiép dinh EVFTA khi thu€ tom nguyén liéu va san phdm tom dugc giam
manh tor mdc 12% - 20% vé muc 0%.

30% Pinh gia & khuyén nghi:
-40% Tiép ndi da gidm tlr nhing thang cudi nam 2022, birc tranh xuat khau thay
-50% san vao nam 2023 dugc du bao sé khong thé sang ngay trd lai trong nhitng

Mar22  Jun-22  Sep22  Dec22  Mar23 thang dau nam, do do6, chiing téi ude tinh doanh thu thuan ciia MPC ndm

2023F dat 13,403 ty dong (-18.4% YoY). Chiing t8i udc tinh bién loi nhuan
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naex gop nam 2023F giam xudng muic 15% vao 2023F. Qua do6, LNST giam

LICH SU'DINH GIA 20.3% YoY dat 668 ty dong dua trén bdi canh nhu cau suy giam, gia tém

xuét khau giam cung vdi canh tranh gay gat tir cac thi trudng dai tha. DU

20.0 P/E véy, ching t6i van ky vong vao tiém nang tang trudng dai han cia MPC,

150 bang phuong phap dinh gid DCF va EV/EBITDA, ching t6i udc tinh mudc gid

: J\\W hop ly danh cho cé phiéu MPC la 19,600 d6ng/c6 phiéu. Do dé dua ra
10.0 khuyé&n nghi Mua cho MPC v6i murc tang gié tiém nang 1a 16%.

5.0 RUi ro: (1) Rui ro canh tranh; (2) Rui ro nguén nguyén liéu dau vao; (3)Rui

0.0 ro ty gia hoi doai.

Mar-22 Jun-22 Sep-22 Dec-22 Mar-23

Chi s6 tai chinh 2018A 2019A

Doanh thu thuan (ty VND) 16,925 16,998 14,329 13,578 16,425 13,403
LNST (ty VND) 810 445 674 657 839 668
EPS (VND) 4,936 2,528 3,243 3,058 2,074 1,671
Tang trudng EPS (%) -47% -49% 28% -6% -32% -19%
Gid tri s6 sach (VND) 26,604 25110 26,610 27,461 14,483 14,655
P/E 8.5 13.5 8.0 121 10.9 11.7
P/B 1.6 1.4 1.0 1.3 1.4 1.3

C6 tuc (VND) 50% 15% 50% 23% N/A N/A



