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Cap nhat va danh gia doanh nghiép
CONG TY CO PHAN GIONG BO SI’A MOC CHAU

Giai doan burt pha khoi “vung an toan” cho
mot co phieu phong ngw?

TPHCM, NGAY 08 THANG 03 NAM 2023
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THANHCONG Tong quan hoat déng kinh doanh

QUALITY MAKES DIFFERENCE
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9-24°C > 60% i 27.138 con @ Cichoat déng co thé
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CHAN NUOI QUY MO TRUNG BINH BAN 8O SAN LUTNG SUA TRUNG BINH CUA
»T CUA 1 HO DAN 1 CON BO DANG VAT STA @ Cichoat déng co thé
- !?‘ 45 con 26 lit/ngay ) Nubithai & sin xudt siza
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+  Méc Chau la mét cdng ty chdn nudi va kinh doanh cac san pham ti stva. Thi trwong cia MCM tap trung chi yéu & khu vwe phia Bac véi khoang 23% thi
phan. S& hivu nhirng diéu kién tw nhién thuan loi & cao nguyén Mdc Chau dat dai mau mé véi khi hau 6n déi phi hop cho viéc chan nubi bo sira.

+  Véi diéu kién thoi tiét 6n ddi thuan loi, bd & Mdc Chau tiéu hao nang lwong it hon va danh hiu hét chéat dinh dwéng dé tao siva (70% lwong thire &n).

«  Cubindm 2019, MCM tr& thanh thanh vién cia Vinamilk va qua trinh tai co cau da c6 nhirng két qua an twong.

www.tcsc.vn
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Lanh dao va co’ cau c6 dong

BA MAI KIEU LIEN

Chd tich Hoi déng quan tri

TRINH DO CHUYEN MON

Chimg chi Quén ly Kinh té Dal hoc K§ su Kinh té Leningrad,
Lién bang Nga

Chirng chi Quan ty Chinh tri, Hoc vién Chinh tri Quéc gia,
Viét Nam

Ky sur cbng nghé ché bién sia va cac sdn phdm tir sira Bal hoc
Céng nghiép Ché bién thit va sira, Moscow, Nga

Chimg chi dao tao v& Quén tri Cong ty.

KINH NGHIEM

B4 ¢b gan 30 nam kinh nghiém trong vai trd T8ng Gidm ddc
Vinamilk (tr 1992 dén nay), lanh dao Vinamilk qua nhigu
théri ky. Trong sudt qua trinh @4, ba 43 vinh du nhan duoc
nhigu gidi thudng trong nudc va qudc té nhu Anh hing lao
aéng thiri ky A8l méi (2006); Huan chuong lao dang Hang
Nhat do Nha nudc trao tang (2006); 4 Llan duoc Forbes binh
chon & Mét trong 50 nir doanh nhan quyén lue nhit Chau A
(2012 - 2015); gidi thudmg Nha quan tri doanh nghiép xudt sdc
(2014) do Corporate Governance Asia binh chon; gidi thudng
Nikkel, gidt New Zealand Asia cho nhirng déng gép cla ba
gia1 thudng “Thanh tuu tron d1* do Forbes lan dau vinh danh
(2018).

Trude 36, ba cd hon B nam cdng tac (1984 - 1992) viri vi tri Phd
Téng Gidm ddc Vinamilk, phu trdch linh vure kinh té,

Tir nam 1976 Gén nam 1983, ba trdi qua cac vi tri tal nhigu bd
phan khic nhau & nhigu nha méy va tré thanh Phé Gidm ab¢ Ky
thudt - nha may stra Thing Nhdt nam 1982

CHUC VU TAI CAC TO CHU'C KHAC

Chii tich HDQT, Cdng ty TNHH MTV Bb Sira Vit Nam.

Chi tich HDQT, Céng ty TNHH MTV B& Sira Théng Nhat
Thanh Héa

Thanh vién HDQT, Driftwood Dairy Holding Corporation

Chdi tich HDQT, Lao- lagro Development Xiengkhuoang Co, Ltd.
Thanh vién HDQT, Miraka Holdings Limited

Chi tich HEQT, Céng ty C8 phan GTNfoods (GTN)

Chii tich HBQT, Téng Cang ty Chan nudi Vit Nam — CTCP (Vilico).
Chd tich HBTV, Del Monte - Vinamilk Dairy Philippines, Inc

CO CAU cO bONG LON MCM

59%

VLC = VNM = Khéc

CO CAU cO bONG LON VLC

= VNM = Khéac

Sau khi Vinamilk thadu tém
GTNFoods, va sy sat nhap gilra
VLC va GTNFoods, Vinamilk da
gian tiép s& hiru 50% cb6 phan MCM
va ndm 68% quyén kiém soat tai

Moc Chéau.

Lanh dao cla Vinamilk cling ngdi
nhi*rng vi tri quan trong trong Ban
l&dnh dao cla MCM. Ba Mai Kiéu
Lién dang dbng th&i la Cha tich
HDQT cua ca VNM va MCM.

www.tcsc.vn
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1. Nén tang la mét doanh nghiép bén virng
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H1. DOANH THU VA BIEN LOI NHUAN MCM

32.5%
31.5% 30.7% Ity

18.3% 18.8%
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mmmm Doanh thu  ==Bién gop Bién LNST

H2. LNST, CFO VA CO TU'C MCM

2017 2018 2019 2020 2021 2022

mLNST  mDéng tién kinh doanh

Dong ti&n ¢b tirc trong ndm

19.0%
lg 9% 10.9% 11.1%
6.5%

Hoat déng kinh doanh cla MCM rat én dinh khi
doanh thu va lgi nhuan tang trwdng déu qua cac
nam. Két thic nam 2022, MCM ghi nhan doanh thu
3,133 va 347 ti ddéng LNST.

Chét lvong thu nhap (Earnings Quality) ciing rat tt
khi dong tién kinh doanh manh va bén virng qua cac

nam.

Tuy nhién, diém yéu cta doanh nghiép dwdng nhw la
HDKD qua an toan khi dong tién kinh doanh hau hét
dung dé tra cé tirc tr 2016.

Nguén: Bloomberg

www.tcsc.vn



THANHCON 2. Cau truc an toan va kinh doanh hiéu qua

QUALITY MAKES DIFFERENCE

CO CAU TAI SAN VA NGUON VON MCM

3,000 Cé4u trlc tai chinh an toan khi VCSH ctia MCM chiém
2,500 ' hon 90% tdng ngudn vén va khéng vay no.
2,000

Nam 2021, MCM phat hanh tang vén 1250 ti dé mé
1,500 ~ 2
rong quy md. Tuy nhién, dw &n van chwa dwoec trién

1,000 — - > ‘ ‘ ,
i khai nén MCM dang cam 1 lwong tién mat rat I1&n
500
l . . khoang 1600 ti (bao gom tién & twong duwong tien va
2016 2017 2018 2019 2020 2021 2022 dau tw ngan han).
mmmm TA| SAN NGAN HAN ~ mmmm TA| SAN DAI HAN VON CHU SO HOrU

HIEU SUAT VA KHA NANG SINH LO'I CUA MCM

3.00 35% Hiéu suét hoat dong va kha nang sinh Ioi cia MCM

2.50 30% vé cung an twong véi Vong quay TTS va ROE lan
\ % \ . o T n ,

2.00 25% lwot la 1.28 va 16% nam 2022. Con sb nay tham chi

20%

1.50 15% cao hon rat nhiéu trwde khi tang von.

1.00 10%

0.50 - Lwong tién huy dong tang von MCM dau tw mang lai

0.00 0% khoang 100 ti/ nam (lgi suat 8%/ ndm). MCM huéng

2016 2017 2018 2019 2020 2021 2022

loi trong méi trwérng 1ai suét cao.

e——\/0ng quay TTS e===ROE
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THI PHAN SUA TRONG NUOC 2021
®VNM =TH FrieslandCampina = Nestlé Vietham Vinasoy Nutrifood

THANHC@ON

QUALITY MAKES DIFFERENCE

3. Con nhiéu dw dia d

cai thién bién lgi nhuan va thi phan

>

BIEN LOI NHUAN GOP CUA MCM VA VNM

46.79% 8:0% 47.0% 46.9% 46.7% 46 105 46.7% 46.2%
=

e—

40.5% 40.7%

39.5% 38.8%

*VNM thau tom MCM
cubi 2019*

31.9% 31.6% 328% 33.1% 3229

18.3% 17.29%

—

MCM VNM
& &
§ & S
s Khac

Ké tr khi VNM thau tom, bién LN gdp clia MCM cai thién vé cung
an twong tir mire dwdi 20% tredc ndm 2019 18n 32% nam 2022.
Va xu hwéng nay kha ndng van tiép dién khi Vinamilk van dang

c6 murc bién goép hon 40%.

Ngoai ra, thi phan ctia MCM ciing c6 dw dia cai thién va mé réng
ra cac khu vuc khac. Theo MCM, thi phdn mién Béc cla céng ty

da tang 1&n 23% cubi 2021.

THI PHAN SU'A MIEN BAC 2020

= Khac

= TH

mVNM FrieslandCampina ®MCM

www.tcsc.vn




4. Ké hoach nhan déi nang suat giai doan 2021-2025

2025F DPén nadm 2025, sb lwong bo dw kién 1&n té&i 40,000 — 50,000 con
40,000 - 50,000 bo, gan gap dbi sb lwong hién tai.

Trong 2022, MCM d3 dau tw 1 may A3 speed 130 ti dé tdng céng

suat day chuyén san xuat siva (ting 20% cong suét).

Hién tai, day chuyén san xuét stra cia MCM gbém c6 2 may A3
speed (cong nghé méi) va 2 may TBA 19 (cong nghé ci). Trong
twong lai MCM sé thay thé 2 may TBA 19 nay.

Téng SL bd 21,000 25,000 25.935 27.138 Mé& rong trang trai bao gom:

+ Xay dwng dwng trang trai cong nghé cao quy mé 4000 con
Trang trai két hop du lich sinh thai.

MCM NA NA 1600 1,600 6,000

« Nang cép trang trai hién hivu tr 1,600 con lén 2,000 con

« M& rong lién két néng ho, tang 1én 700 hd va 35,000 con bo

Lién két hod
dan

NA NA 24,335 25,538 35,000

www.tcsc.vn
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THANHCONG 5. Tiéem nang nganh va dinh gia hap dan
LUQONG TIEU THY SOA DAU NGUOl MOT SO NUOC 2022
Kg/ ngwdil ndm
:z Nganh stra van con nhiéu du dia ting trwdng khi so sanh
35 I v&i cac nwdce trong khu vue va twong déng.
30 = hd d
25 5 Theo Euromonitor, nganh sira Viét Nam dw phéng tang
20 p
15 trwdng khoang 5,7%/ nam CAGR dén 2026.

Viét Nam Indonesia Thai Lan Trung Quéc Han Quéc
***Bao gdm céc loai sén phdm duroc lam tir sia, trir bo

PINH GIA PE CUA MCM VA VNM

bai Loan

Ngudn: worldpopulationreview

35 Dinh gia PE cia MCM hién tai khoang 12.3

30

”s 0.6 PE trung binh ciia MCM hon 2 nam qua khoang 15 lan.
20 ' Khi sat nhap v&i VNM thi hiéu qua hoat dong cai thién
15 12.3 cling nhw viéc mé réng quy mo thi MCM xtrng dang co
10

mot murc dinh gia tét hon.

S LG L LIS S22323323838833399F5 933 YRYYS Hon niva, ¢ nhirng tin dén v& viéc MCM s& lén san
E >3 22 S 555 03cS 5525388 c 825203552383 s823 23 c¢
52">$‘Zz‘2§§'ﬂ$§£§§ﬂ$§£§§ﬂ$§2§§ﬁ$§2§§ﬂ$§£ HOSEtrongném2023

e \|CM VNM '
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THANHCON Diém yéu va rui ro
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» Thanh khoan twong doi thap
» Tién dd dw &n chwa rd rang
* Canh tranh vo&i sira ngoail

» Thong tin vé doanh nghiép chwa nhiéu
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THANHCON Diém yéu va rui ro
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» Thanh khoan twong dbi thap: tr dau nam cho dén nay thi thanh khoan ciia MCM kha let det, KL

trung binh dwéi 30k/ phién. Nén thei diém mua phu hop can phai chd sw tham gia cia dong tién

. Tién d6 dw an chwa r6 rang: Tuy dat ké hoach 2025 nhwng tién dé tirng ndm van kha it théng tin,
diéu sé sé kho cho viéc timing diém mua trong ngan han. Nén c6 1& sé phi hgp hon cho ndt mua
va nam gilr

« Canh tranh v&i stra ngoai: khi VN gia nhap cac hiép dinh tw do thwong mai FTA, s€ co 1 lwgng lon
dong st*a ngoai xam nhap Viét Nam vi vay sira ndi néi chung va MCM néi riéng can phai than

trong va chuan bij ki cang dé canh tranh v&i di thd nwéc ngoai

« Théng tin vé doanh nghiép chwa nhiéu: vi doanh nghiép niém yét trén san upcom nén lwong thdng
tin v& MCM van con han ché va kho tiép can. Tuy nhién trong thdi gian téi, voi viéc 1a cong ty con
cia VNM va niém yét san Hose thi chac chan rang thong tin vé MCM sé& minh bach hon, nhwng

lic N6 minh bach rdi c6 khi lai khé c6 gia nay niva.
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