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Dién bién gia co phiéu (%)

YTD 1T 3T 12T

Tuyét doi 9% 5% 2% -14%

Twong déi  -1% -11% 5% -3%
Nguon: Bloomberg, so véi VNIndex
Théng ké 12/03/2019
Thap/Cao 52 tuan (VND) 33.9k-52.0k
SL lwu hanh (triéu cp) 138
Vén hoéa (ty déng) 6,092
Vén héa (triéu USD) 263
% khéi ngoai sé& hiru 2%
SL cp tw do (triéu cp) 37
KLGD TB 3 thang (cp) 261,033
VND/USD 23,199
Index: VNIndex / HNX ] 982/108
Nguon: Bloomberg
Co ciu s& hiru 12/03/2019

Chu tich HPQT & ngwei lién quan  65.0%
Red River Holding 9.6%
VIFund |, L.P 6.9%
Cb doéng khac _ 185%

Nguoén: Stoxplus
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HDKD ting trwéng 6n dinh ndm 2018

Tbng doanh thu n&m 2018 dat 17,023 ty ddng (+8% n/n), bién lgi nhuan gop ting cao
tr 11.9% nam 2017 dén 13.2%. LNST dat 824 ty déng (+15.4% n/n). San lwong tém
xuét khau dat 67,646 tn (+19.5% n/n), gia tri xuat khdu dat 750 triéu USD (+7.59% n/n).
Trong dé thi trwdng xuét khau I&n nhat cta Minh Phi 1a My chiém ti trong 40.7%, tiép
theo |a Nhat, Han va Lién minh cac nwéc chau Au (EU) véi ti trong lan lwot 1a 20.4%,
7.2% va 8.9%.

Du dbi dién véi thach thire gia tdm toan cau gidm trong ndm 2018, Minh Phi van vuot
qua nhd san lwong ting & thi phan My va gia nguyén liéu dau vao 6n dinh vi quyén luc
khach hang mua I&n khi thwong lwgng véi cac trai tom.

Ban lanh dao dit ké hoach tham vong nam 2019

V&i LNTT ké hoach 1a 2,300 ty ddng (2,000 ty tir linh viee ché bién xuéat khau, 300 ty ti
linh ve nudi tdm), ting trwdng gap 2.55 lan so véi nam 2018 la 902 ty ddng.

DPong lyc cha yéu dén tw:

(1) ng dung cong nghé nudi 2-3-4 vao 554 ao ving tw nudi sé lam tdng mua vu thu
hoach dén 3 vu/ndm va ti 1& sbng sét [én dén 95%/vu (So véi 2 vu/nam va ti 1é séng
s6t chwa dén 50% cua cdng nghé cii). Cong nghé maéi sé khuyén khich cac néng
dan & vang nuéi lién két ctia Minh Pha tham gia nudi tréng nhiéu vi dat |&i lon.

(2) Gilr virng thi phan & U.S va bét dau tap trung hon cho thi trwérng Trung Quéc nhe
vao nhu cau tiéu thy tém tang.

An Do day manh xuét khau thay san

Chinh pha An D& dinh hwéng tang gia tri xuét khau tém 1&én gap ddi (10 ty USD) vao ndm
2022, chiém khoang 21% thj phan thé gi¢i. Nhw vay, An Do sé tré thanh déi thi canh
tranh 1&n nhét cta Viét Nam, 14n chiém thj phan tém & My. Theo 1&i chd tich Lé Van
Quang cla MPC, gia tdm dw kién van mang xu hwéng gidm trong ndm nay du cé cai
thién vao ntra cudi ndm 2018.

Dot phat hanh riéng l1é

MPC duy kién phat hanh riéng & 75.72 triéu c6 phiéu nang vén diéu lé i 1,400 ty dong
lén 2,157 ty ddng, twong duwong 35% vén chi s& hivu néu ¢ phiéu dwoc phan phéi hét.
Theo nghi quyét DHCD, sé tién thu dwoc tir dot phat hanh khoang 3,700 ty ddng (twong
dwong 50,000 déng/cd phiéu) sé st dung 45% (1,700 ty ddng) dé tang cwdng nang lwc
tai chinh, 55% (2,000 ty ddng) dé bd sung vén cho hoat dong san xuét kinh doanh.

Hién tai c6 hon 4 nha dau tw quan tdm dén dot phat hanh riéng 18 nay bao gdm Mitsui
& Co., Ltd, cac nha dau tw khac dén tir Nhat Ban, My va Han Qudc, vi I do bdo mat nén
MPC khéng tiét 16 tén.

Khuyén nghi TRUNG LAP

Chung t6i duy tri khuyén nghi TRUNG LAP ¢é phiéu MPC. Ching t6i tin rdng v&i nhirng
thach thirc cling nhuw rii ro tiém tang cla thi trwéng, MPC kho c6 thé dat dwoc ké hoach
kinh doanh da dé ra. S dung mdc PE trung binh nganh thiy san, chung téi dinh gia
MPC & murc 47,300 ddng/cé phiéu vao cudi nam 2019
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Dw phéng doanh thu

Doanh thu thuan 2,682 3,660 4,486 6,024 3,071 3,544 4,869 4,408 | 16,925 19,988 21,256
Téng trudng (%) 29.1% 358% 31.1% 55.7% | 14.5% -3.2% 85% -26.8% 8.0% 18.1% 6.3%
Loi nhuan gép 274 398 583 610 385 505 831 476 2,198 2,569 2,542
Bién LN goép (%) 10.2%  10.9%  13.0% 10.1% | 125% 143% 17.1% 10.8% | 13.0% 12.9% 12.0%
Loi nhuan tir HDKD 51 133 283 325 128 238 377 156 1,104 1,278 1,169
Tang trudng (%) n/a -2.15 5.66 26.74 150% 79% 33% -52% 19% 16% -9%
Bién LN HPKD (%) 1.9% 3.6% 6.3% 5.4% 4.2% 6.7% 7.7% 3.5% 6.5% 6.4% 5.5%
Leii nhuan rong 45 113 271 284 109 219 353 143 824 1,003 952
Téng trudng (%) 226% n/a 653%  1335% 140% 94% 30% -50% | 15.4% 21.7% -5.1%
Bién lgi nhuén (%) 1.7% 3.1% 6.0% 4.7% 3.5% 6.2% 7.2% 3.2% 4.9% 5.0% 4.5%
Ngubén: KIS dw phéng
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Hinh 01. Co’ cu doanh thu MPC theo thi truwéng xuét Hinh 02. Ty trong san lwgng nhap khau tom vao My theo
khau 2018 quoc gia 2018
= Ecuador
= My = An Do
= Nhat Ban = [ndonesia
= Han Quéc » = Thai Lan
=EU ( = Viét Nam
Khéac Trung Quéc
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Ngudn: MPC, KIS Ngudn: USDA, KIS
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Doanh thu thuan

Téng trudng (%)
Thi triong My
GVHB
Bién LN gép (%)
Chi phi BH & QLDN
EBITDA
Bién lgi nhuan (%)
Khéu hao
Loi nhuan tir HDKD
Bién LN HDKD (%)
Chi phi lai vay rong
% so voi ng rong
Kha nang tra lai vay (x)
L&i/l6 khac
Thué

Thué suét hiéu dung
(%)

Loi nhuan rong
Bién lgi nhuan (%)
Loi ich CD thiéu sb
LN cho cong ty me
Sé lwgng CP (triéu)

EPS hiéu chinh
(VND)

Cb trc (VND)

11,973
-2.5%
5,924

10,991

8.2%
983
377

3.2%
184
194

1.6%
226

5.8%

57
19

7%

0.0%
10

70
-387
0

15,665
30.8%
7,444
13,801
11.9%
1,864
1092
7.0%
162
930
5.9%
89
2.7%
10

78
10%
714
4.6%
75
639
70
3,899
0

16,925
8.0%
7,047
14,728
13.0%
2,198
1282
7.6%
178
1104
6.5%
188
5.9%

78
9%
824
4.9%
116
708
141
4,290
5,000

19,988
18.1%
8,158
17,418
12.9%
2,569
1456
7.3%
178
1278
6.4%
172
18.3%
7

102
9%
1,003
5.0%
75
928
216
3,725
0

21,256
6.3%
8,527
18,714
12.0%
2,542
1353
6.4%
185
1169
5.5%
122
-9.8%
10

94
9%
952
4.5%
116
836
216
3,357

Vong quay phai thu (x)

Vong quay HTK (x)
Vong quay phai tra (x)
Thay ddi vén lwu dong
Capex

Dong tién khac

Dong tién tw do

Phat hanh cb phiéu

Cb tic

Thay ddi no rong

N rong cudi nam

Gia tri doanh nghiép
Téng VCSH

Loi ich c6 dong thiéu sé
VCSH

Gia tri sb sach/cp (VND)
No rong / VCSH (%)

No' rong / EBITDA (x)

Téng tai san

1,802
12,135
138%
8.4
9,510

10 10 10 10

4 4 4 4

17 18 18 18
1,069 -373 833 382
82 177 209 222

52 0 0 0
-327 1,199 139 533

0 0 3,700 0

0 703 0 0

327 -644  -3,839 -533
3,502 2,858 -981  -1,514
10,584 10,056 6,292 5,875
2,992 3,042 7,653 8,522
562 678 753 869
2,430 2,364 6,900 7,652
16,361 15,921 30,770 34,127
117% 94% -13% -18%
3.2 2.2 -0.7 -1.1
10,498 8,923 9,787 10,207

EBITDA = DT thudn — (GVHB — Khdu hao) — Chi phi BH & QLDN

No rong = No' — tién va twong duong tién

ROE (%)
(khong gém lei ich
CD thiéu sb)

0%

30% 30% 13% 11%

EBIT = EBITDA — Khdu hao ROA (%) 0% 0% 9% 10% 9%
Chi phi I4i vay réng = Chi phi l&i vay — |&i tién gdi ROIC (%) 3% 13% 16% 18% 15%
La)l/lo kP)]acygom |a|/|f) hoat don’g tai chinh, 14i 16 ttr LDLK va 1i/16 khac WACC (%) 9% 8% 10% 15% 15%
Ty lé tré co tuc = Co ture da tra / LN rong cho cong ty me
PER (x) N/A 11.3 10.2 7.8 8.7
PBR (x) 3.6 2.7 2.8 0.9 0.9
PSR (x) 0.5 0.4 0.4 0.3 0.3
EV/EBITDA (x) 27.0 9.7 7.8 4.3 4.3
EV/Sales (x) 0.9 0.7 0.6 0.3 0.3
Suét sinh lgi cé tirc
(hidu chinh, %) 0.0% 0.0% 11.4% 0.0% 0.0%
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néu gia muc tiéu cao hon 15% hodc hon (bao gbm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi cb tirc) so véi gia thi trwdng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hodc khuyén khich mua hoéc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bdo céo nay, chung tdi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mot cach an y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khong chiu bat ky mot trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cdo nay duwgc dwa ra dwa trén quan diém chi quan cua chung téi vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac coéng viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) ctia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khodan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién ctia KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béao céo nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cua KIS.
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