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THEO DOI

CTCP GIONG BO SU'A MOC CHAU- (HSX: MCM)

Gi4 hién tai: 44,000 Ngay viét bao cao: 26/6/20241 €O CAU €O PONG LON
Gia muc tiéu truwdc: - C6 phiéu lvu hanh (Triéu) 110 TCT Chan nubi Viét Nam 59.3%
Gia muc tiéu madi: 48,100 V6n hda (ty VND) 4,840 CTCP Sita Viét Nam 8.85%
Ty suat cé tirc 2.8% Thanh khodn BQ 30n (ngan CP): 82.479
Tiém ning ting gia +9%  S& hitu nwdc ngoai 47.9%
Bd phéan Research: QUAN PIEM PINH GIA
Pham Thi Minh Chau Chung t6i duy tri khuy&n nghi THEO DOI ¢6 phigu MCM véi gid muc tiéu 2025 = 48,100
(Nganh Tieu dung — bén 1&) VNDB/CP (Upside +9% so v&i gia ddng clra ngay 25/6/2024) dwa trén PP DCF v&i WACC
Chauptm@bsc.com.vn ~8%.
Co s& tang dinh gid: MCM cln chitng minh chién lvoc tdng trwdng vé lgi nhuén va
thi phén, gdm: (1) ma& rong nganh hang va (2) khai pha thi truong tiéu thy méi nham
Bang so sanh gia CP va VN- Index dam bao dau ra va gia tang hiéu suit hoat déng cla t6 hop sita thién dudng Méc
Chau giai doan 2025-2030.
DY BAO KQKD NAM 2024/2025
60000 1400
50000 1900 2024E: DTT va LNST Ian lwot dat 3,147 ty VND (+0.4%YoY) va 275 ty VND (-26%YoY),
M EPS FW=2,252 [an va PE FW= 20 [an — M(rc suy gidm dén tir nhu cau tiéu dung cla tai
40000 gttt \J 1090 khu vire mign nui phia béc y&u va duy tri chi phi SG&A/ doanh thu nhdm duy tri hoat
30000 800 déng ti€p can thj trudng mai.
20000 600 . - , . ,
26/06/2023 2025F: DTT va LNST Ian lugt dat 3,392 ty VND (+7.8%YoY) va 306 ty VND (+11%YoY),
. EPS FW = 2,506 va PE FW= 18 [an — Ky vong mtrc phuc hoéi két qua kinh doanh tir nén
MCM VN Equity (R1) thap nho (1) chién lvgc mé réng danh muc san pham, (2) nd lyc tiép can kénh béan
===VNINDEX Index (L1) hang mai va tap khach hang mdi.
CAP NHAT DHDCD NAM 2024
e  (Cdng ty dit k& hoach ndm 2024: DTT va LNST Ian lwot dat 3,367 ty VND
(+7.4%YoY) va 331.7 ty VND (+11.7%YoY)
e Hinh thirc phan phdi lgi nhuan théng qua tra c6 tirc bang tién t&i thiéu 50%
LNST va trich 10% LNST cho quy khen thudng phc loi
e N&m 2024, cdng ty du ki€n mé rdng danh muc sdn pham va mé rong kénh
phan phdi & mién ndm nham tiép can thj trudng méi.
RUI RO:
RUi ro tlr mat thi phan do &p luwc canh tranh
Bién dong hoat déng kinh doanh kém kha quan hon ki vong
2022 2023E 2024F 2025F 2022A 2023A 2024E 2025F
P/E (x) 16 14 20 18 Doanh thu thuan 3,133 3,135 3,147 3,392
P/B (x) 2.2 2.1 2.0 1.9 Lgi nhudn gop 1,018 1,009 961 1,050
ROA (%) 14% 14% 10% 10% LNST-CDTS 347 374 275 306
ROE (%) 16% 16% 11% 12% EPS 2,820 3,064 2,252 2,506
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I. TONG QUAN NGANH VA DOANH NGHIEP

1. TONG QUAN NGANH
Hau giai doan quy m6 nganh sira ting trudng tich cuc véi CAGR 2010-2018 = 13.8%, thi nganh da déi mat ap luc
canh tranh |&n tir cac d6i thd nudc ngoai va hanh vi tiéu dung thay déi khién cho tdc do ting truwdng giai doan 2019-
2023 chi con 4.6% va ki vong giai doan 2023-2028 ~ 4.1% (theo Euromonitor). Trong d6, nganh hdng sita nwdc va
sita chua dugc ky vong tdng trdng Idn hon béi cdnh nganh chung nh&

(1) Mé réng danh muc sdn pham: mirc d6 quan tdm cho thirc udng dinh dudng gitra cdc dé tudi ngay cang cao
va ¢6 sy khac biét trong nhu ciu nhu ngudi tiéu dung thudc thé hé X (45-60 tudi) vu tién san phadm gitp nang
cao strc khoe va sirc dé khang, trong khi thé hé Y (25-44 tudi) quan tdm dén thai doc va lam dep da va thé hé
Z (13-24 tudi) c6 nhu ciu ting cuwdng tiéu hda va cai thién voc dang (Kantar World Panel).

(2) Xu huéng mé rong kénh ban hang ti€p can nén tang da kénh dic biét tai khu virc néng thon nh& xu hudng
dich chuyén trung han cla cac khu cdng nghiép ra céc tinh thanh tier 2,3 hd trg cai thién thu nhap.

Hinh 1: Quy mé thi trwérng siva/GDP giam téc do dp Hinh 2: D dia tdng trué'ng cua quy mé sira tuwoi va
lwc tir nganh bédo hoa. sita déic l'n hon so véi mure téing trwdng nganh siva
+4%/ndm
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Ngudn: Euromonitor, VNM

Hinh 3: B6i canh nganh tiép tuc canh tranh gay gdt
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Ngudn: Euromonitor, Fiinpro, Vietdata
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2. TONG QUAN DOANH NGHIEP

2.1 Lich str hinh thanh va co ciu sé hiru

1958

Khéi dau
e Tién than ndng trwdng Quan d6i Mdc Chau, dat nén moéng cho nganh bo sita Viét
° Quy m6 dan bo: 100 con

1989-2005

Chinh sach tién phong

¢ Chuyén ddi sang md hinh khodn hd

e Tién phong trién khai "Quy bao hiém déng vat"

* Quy mo dan bo: tdang manh tr 1.200 con Ién 5.000 con (CAGR dat 9.3%)
2005-2015

Thay d6i va phat trién

e Chinh thirc chuy&n sang md hinh cé phan

e Lan luot 3 trung tdm Gidng di vao hoat déng vdi quy mé 2000 con

e Quy md dan bo: tang I&n 15.000 con (2.000 con tai trang trai va13.000 con lién két ndng hd) (CAGR dat
13.9%)

2019-2023
Hop tac cung Vinamilk

e Mdc Chau Milk tré thanh don vi thanh vién cta Vinamilk
e Chinh thirc niém yét san UPCOM v@&i ma c6 phiéu MCM
e Nang cdp trung tdm Gidng s 2 1én 2.000 con, dau tu trang trai méi két hop du lich véi 4.000 con

e Quy md dan bo: tang tlr 25.500 |én 26.554 (2.000 con tai trang trai va 24.554 con lién két néng hd) (CAGR
dat 1.02%)

Nguén: MCM
Giai doan 2019-2023, VNM d3 tirng budc loai bd cdc mang kinh doanh kém hiéu qua va don gian hoa bé may hoat

dong bang su kién sap nhap GTN vao VLC. Sau d6, VNM d3 hoan tat hoat ddng sap nhap MCM vao hé sinh thai véi
ty 1& s& hitu gidn ti€p thong qua VLC |3 49.73%. Dua trén co’ s& nay, VNM d3 tirng buéc ho trg MCM

(1) phat huy thé manh vé SP sira nwdc nhiéu tiém nang ( ~75% sira thanh pham MCM) va tan dung thi phan va
thuong hiéu san c6 tai khu vwe phia bac va dén Bac Mién trung (chiém tir 3.9% dén 33.6% theo tirng khu vurc)

(2) tai cau truc toan dién doanh nghiép nham ting nang lwc canh tranh va chuan bi cho chu ki ting trwéng méi.

Cu thé gbm 2 giai doan chinh:

- Giai doan 2019 -2023: chuin hod md hinh hoat ddng va quan tri doanh nghiép, t8i wu hod chi phi hoat dong va
tan dung lgi thé quy mé trong dam phdn gid nguyén vat liéu dau vao,...

- Giai doan 2024-2030: (i) Tai dinh vi thwong hiéu va (ii) ndng cap hé thdng phan phdi: phat trién thi trvdng thanh
thi, tiép can thj trvdng mai va tu chd kénh phan phdi & mién nam,... (iii) Tich hop thé manh vé chdn nudi bo sita
va diéu kién thoi tiét thuan loi (tham khao bdo cdo thudng nién MCM) dé phat trién t6 hop thién dudng sira
Méc Chau (két hgp md hinh trang trai va du lich), mang dén ki vong tang truedng mai ca doanh nghiép giai doan
2025-2030.
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Hinh 3: Tém tat hoat dong kinh doanh ciia MCM
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2.2 Tinh hinh tai chinh

KQKD (Ty déng) 2020 2021 2022 Nhan xét

Doanh thu thuan 2,823 2,926 3,133 3,135 MCM dé dp dung chién lwgc bdo vé doanh thu va
Gia von hang ban (1,935) (2,027) (2,115) (2,127)  thj phén, bdng viéc ddy manh hoat déng marketing
Loi nhuan gop 888 899 1,018 1,009 tdng nhén dién thwong hiéu. Do dé,

Chi phi ban hang (597) (594) (689) (709)

- T6c dé tdng trudng CAGR doanh thu giai doan

Chi phi QLDN (29) (37) (40) (38) ) . ros
L5i/I5 HDKD 262 268 289 262 2020-2023 twong duong ttu trwong 4A>/nar31.
Doanh thu tai chinh a1 95 103 162 Riéng ndm 2023, DTT tang chi 0.1% YoY, nhung van
Chi phi tai chinh (0) (0) (1) (1) tich cuc hon so véi bGi canh toan nganh sita ting
L3i/15 khac (6) (9) (11) 0 trudng am -1%Yoy.

Loi nhuan trudc thué 298 354 381 424

Thué thu nfl\ép DN (17) (35) (34) (49) - Téc d6 ting trwdng CAGR LNST dat 10%/ndm nho
LN sau thué 281 319 347 374 A s . T
COTS (1) gia tri cong hwdang véi VNM gidp cai thién bién
LNST - CBTS 281 319 347 374 loi nhan gop va (2) tang trwdng doanh thu tir hoat
EBITDA 314 318 344 324 dbng tai chinh, riéng nam 2023 thu nhap tlr 13i vay
EPS 3,688 2,579 2,820 3,064 chiém ~36.8% LNTT clia MCM (+61%YoY)

Chi s6 (%) 2020 2021 2022 2023

Kha néng thanh toan Thanh todn ngan han va thanh toan nhanh cé xu
Hs6 TT ngén han 4.13 7.65 8.92 7.57 huwéng gidm, nhung van dam bao kha ning thanh
Hs8 TT nhanh 3.10 6.97 8.01 6.73 toan do chi s6 van & mtc cao (Ién hon 1).

Co cau von C4c hé s6 no trén téng tai san hay vén chl sé hitu
Hsé No/TTS - 0.03 - - déu bing 0, do doanh nghiép khéng st dung don
Hsd& No/VCSH - 0.04 - - b&y tai chinh.

Nang lwc hoat dong

Sc: ng?y HT[(. 35.8 33.4 32.6 S ngay phai thu va sd ngay phai tra ting do chién
S6 ngay phai thu 26.1 33.8 38.3 lugc ndi 16ng tin dung nham thu hat nha phan phdi
55 ngay phai tra 15.9 16.4 193 va cai thién dong tién doanh nghiép.

CCC 45.9 50.8 51.5

Ti suat lg'i nhuén

Bién lgi nhuan gbp 31.5% 30.7% 32.5% 32.2% Bién loi nhuan gdp va bién loi nhuan sau thué bién
Bién LNST 9.9% 10.9% 11.1% 11.9% déng khéng dang ké so véi 2022, cho thdy MCM d3
ROE 30.8% 14.7% 15.7% 16.1% t6i da hod quan ly chi phi.

ROA 23.0% 12.9% 141%  14.4%

Tang trwéng . ) R .

Téng trudng DTT 103%  3.6% 71%  0.1% Tang truong EBIT giam tir +8.1% xudng -9.5% do
Ting trudng EBIT 85.4% 2.1% 8.1% -9.5% dgﬁ?h;rsat:ﬁz: dl;fazgz’ ;f,/or;i\';h'

Tang trwdng LNTT 60.3% 18.9% 7.6% 11.3% nen ban he § tang +2.=7

Ting trudng EPS 30.1%  93%  8.7% - Gia von ban hang tang +0.5% Yoy

Ngudn: MCM, BSC
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II. TRIEN VONG KINH DOANH NAM 2024/2025

2023 2024F 2025F

DTT 3,135 3,147 3,392
%YoY 0.1% 0.4% 7.8%

L3i gop 1,009 961 1,050
GPM 32.2% 30.5% 31.0%

Chi phi ban hang (709) (742) (800)
Chi phi QLDN (38) (42) (46)
SG&A/Rev 23.8% 24.9% 24.9%
EBIT 262 177 204
Bién EBIT 8.4% 5.6% 6.0%
Doanh thu tai chinh 162 137 143
Chi phi tai chinh (1) (2) -
Thu nh@p khdc, rong 0 0 0
LNTT 424 311 347
LNST-LICDTS 374 275 306
Bién LNST 11.9% 8.7% 9.0%
%YoY 8% -26% 11%

EPS 3,064 2,252 2,506
P/E 14 20 18

BIDY SECURITIES JSC

Quan diém

2024E: LNST suy gidm so v&i cung ki:

Chung tdi diéu chinh KQKD Q1/2024 suy giam DTT va LNST [an
lwgt -15%YoY va -51%YoY va can ddi ki vong phuc hdi cda 3 quy
con lai nam 2024 do

(1) b6i canh nhu cau thj trudng suy gidam -2.8% trén mdc nén
thap -1% ctia 2023 va 4p luc canh tranh gay gat trong nganh,
nhung dp lwc canh tranh sé suy gidm khi nhu cdu phuc hdi vao
ntra cudi ndm 2024.

(2) chi phi SgnA/doanh thu tang tlr 21.2% |én 23.7% do tang
dau tu vao hé théng ban hang va marketing va tiép tuc duy tri
murc nén cao so vdi cung ki

(3) doanh thu tai chinh gidm do ngudn tién va |3i cling suy giam.
2025F: ky vong phuc héi +11%YoY nh&

(1) Nhu ciu phuc hdiva buwdc dau ghi nhan thanh qua tir chién
Ilwgc ma rong tap khach hang va khu vuec dia ly.

(2) Bién lginhuan caithién nhe nhd t8i wu hod danh muc hang
hod va kénh phan phdi

Ill. PINH GIA

Ngudn: MCM, Fiinpro, BSC research

BSC dua ra khuyén nghi THEO DOI c6 phiéu MCM vdi gia muc tiéu 2025 = 48,100 VNB/CP (Upside +9% so v&i gia
déng clra ngay 25/6/2024) dua trén phuong phép chiét khau dong tién DCF véi WACC ~8% do chung t6i cho rang
gia c6 phiéu d3 phan anh twong d6i KQKD cla doanh nghiép ky vong phuc hoéi trong nlra cudi 2024-2025.

Chung t6i cho rang dé ting dinh gid, MCM can chitng minh chién lugc ting trudng cu thé hon vé loi nhuan va thi
phan, gdm: (1) m& rong nganh hang va (2) khai pha thi trudng tiéu thu méi nham dam bao d&u ra va gia ting hiéu
suat hoat déng cla t6 hop sita thién dwdng Mdc Chau giai doan 2025-2030.

Phuwong phap DCF 2024 2025 2026 2027
Dong tign ty do cong ty (FCFF) (277) 131 296 358
Téng gia tri chiét khau dong tién tyw do 5 ndm (240) 124 287 350
Gia trj cudi clng 522

Chiét kh3u gia trj cudi cung 3,682

Téng gia tri chiét khau 4,204
() No 0 Rf 2.8%
(+) Tién mat 1,082 Beta 0.56
Téng gid tri cong ty 5,286 Ke 8%
SLCP Lwu hanh (triéu) 110 Kd 0%
Giatrihoply 48,100 E/A 0%
Gia Hién tai 44,000 D/A 100%
Upside 9% WACC 8.0%

Khuyén nghi THEO DOI G 0.5%

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: BSC Research
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KQKD (Ty déng) 2022 2023 2024 2025 LCTT (Ty déng) 2022 2023 2024 2025
Doanh thu thuan 3,133 3,135 3,147 3,392 (L6)/LNST 381 424 311 347
Gid v6n hang ban (2,115) (2,127) (2,185)  (2,342) Ega“ haovaphan o, 62 75 84
Loi nhuan gop 1,018 1,009 961 1,050 ;2:260' vonluu gy 40 (78)  (25)
Chi phi ban hang (689)  (709)  (742) (800) Pidu chinh khac (78)  (90) (36)  (40)
Chi phi QLDN (40) (38) (42) (46) LCTT tir HO KD 268 287 272 366
L3i/16 HDKD 289 262 177 204
Doanh thu tai chinh 103 162 137 143 Tienchimua TSCD  (139)  (246)  (549)  (235)
Chi phi tai chinh (1) (1) 2) . Pau tu khéc 443 (78) 439 118
Chi phi I3i vay - . . . LCTTtr HD Pautr 303  (324)  (110) (118)
Loi nhudn tir CTLD/LK - - - -
L3i/15 khac (11) 0 0 0 Tién chi tra c6 tic (275) (220) (138) (138)
Lgi nhuan trwdc thué 381 424 311 347 Tién tir vay rong (77) - - -
Thué thu nhap DN (34) (49) (36) (40) Tign thu khac (352) (220)  (138) (138)
LN sau thué 347 374 275 306 I;E;Thtu HD Tai (352) (220) (138) (138)
CbTS - - - -
LNST - CDTS 347 374 275 306 Dong tién dau ky 92 312 55 79
EBITDA 344 324 251 288 Tién trong ki 220 (257) 24 111
EPS 2,820 3,064 2,252 2,506 Dong tién cudi ky 312 55 79 190
CHKT (Ty dong) 2022 2023 2024 2025 Chi sb (%) 2022 2023 2024 2025
T[:en va twong duong 312 55 79 190 Kh? nang thanh
tién toan
Pau tuw ngén han 1,285 1,442 1,003 885 Hsd TT ngén han 8.92 7.57 5.79 5.10
Phai thu ngé’m han 308 349 330 356 Hsd TT nhanh 8.01 6.73 4.70 4.11
T6n kho 194 186 281 294
TS ngan han khéac 24 46 46 49 Co cau vén
TS ngé’in han 2,123 2,078 1,740 1,775 Hsd No/TTS - - - -
TS hitu hinh, rong 227 393 818 948 Hs& No/VCSH - - - -
Kh&u hao Iy ké (696)  (747)  (825) (910)
TS d& dang dai han - - - - Nang luc hoat
dong
DT dai han 0 0 0 0 S8 ngay HTK 33.4 32.6 32.6 31.6
TS dai han khac 8 17 17 17 S8 ngay phai thu 33.8 38.3 38.3 38.3
TS dai han 321 517 1,003 1,153 S8 ngay phai tra 16.4 19.3 19.3 19.3
Téng TS 2,444 2,595 2,742 2,928 CCC 50.8 51.5 51.5 50.5
No phai tra 103 123 116 124
Vay ngan han - - - - Ti suét lgi nhuan
No ngan han khac 104 108 114 123 Lgi nhuan gop 32.5% 32.2% 30.5% 31.0%
T6ng No’ ng5n han 238 274 300 348 Loi nhudn LNST 11.1% 11.9% 8.7% 9.0%
Vay dai han - - - - ROE 15.7% 16.1% 11.3% 11.9%
No dai han khac ROA 14.1% 14.4% 10.0% 10.5%
Téng No dai han 7
Téng No 245 279 305 353 Dinh Gia
Vén gép 1,100 1,100 1,100 1,100 PE 15.61 14.36 19.53 17.56
Thang duw v8n ¢ phan 817 817 817 817 PB 2.19 2.08 1.99 1.88
LN chua phan phéi 182 261 344 451
V6n chl khac - - - - Tang trwéng
C6 ddng thiéu sé - - - - Tang trudng DTT 7.1% 0.1% 0.4% 8%
Téng Vén chd sé hitu 2,210 2,327 2,437 2,575 Tang trwdng EBIT 8.1% -9.5% -32%  15%
Téng ngudn vén 2,455 2,606 2,742 2,928 Tang trwdng INTT  7.6%  11.3% -26% 11%
igri:g”g c6 phiéu luu 110 110 110 110 Tingtruong EPS  9.3%  87%  -26%  11%
Ngudn: BSC Research.
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhi¥ng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc xdy dung dé cung cdp theo yéu cdu cua bét ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bén, ndm gii chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh
luén cda Bén bdo cdo nhw Id nguén tham khéo truée khi dura ra nhitng quyét dinh déu tu cho riéng minh. Moi théng
tin, nhén dinh va dv bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng ngudn di¥ liéu ddéng tin céy. Tuy
nhién Céng ty C6 phan Chirng khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin ndy Ia hoan todn chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin dwoc dé cdp dén trong
bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc s dung todn bé hay mét phén néi
dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cép trong bdo cdo nay dwa trén sw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng cén bdo trwdc. Ban bdo cdo nay cé ban quyén va la tai sén cua Céng ty C6 phdn Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw dbng y ctia BSC déu trdi ludt. Bt ky ndi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (ii) duoc cung cép
néu khéng dwoc su chép thuén cla Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tr(
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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