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Tap doan Masan (MSN) [KHA QUAN +17,3%]

Nganh: Tiéu dung 2022 2023F  2024F  2025F | 500, MSN__—mmmn i

Ngay bao cao: 20/02/2023 TT DT -14,0% 14,1% 14,0% 22,8% 0% _

Gia hién tai: 94.500VND TT EPS (1) -16,5% 6,4% 79,2% 62,4% ° ~

Gia muc tiéu: 110.000VND Bién LN gop 27,6% 29,4% 30,2% 30,3% -20%

Gia muc tiéu gan nhat:  119.000VND  Bién LN rong (1) 3,5% 3,3% 5,2% 6.9% | 400 W

TL tang: 16,4% EV/EBITDA (2) 15,5x 13,9x 11,9x 9,7x

Loi suét cb turc: 09%  Gia CP/DTHD N.M.  1150x  27,1x  17,3x -60"/;02/22 o522 Tosl2  Tiles  Toal2s
Tong murc sinh 101 17,3% P/E (1) 50,5x 47,4x 26,5x 16,3x

GT vén héa: 5,7 ty USD MSN VNI Tong quan cong ty

Room KN: 1,1ty USD P/E (trwot) (1) 50,5x 13,6x Téap doan Masaq chuyén kinh doanh trong lTnh Ve
GTGD/ngay (30n): 2,4tr USD P/B (hién tai) 3,7x 1,7x tiéu dung bao gom FMCG, ban Ié va chudi gia tri
C6 phan Nha nuwéc: 0% No rong/CSH 204% N/A thit. Cac ke hoach méi nham hudng téi mét hé sinh
SL cb phiéu lwu hanh: 1,42 ty ROE (1) 9,0%  14,1% thai cong nghé tiéu dung voi cac san pham vién
Pha loang: 1,42 ty ROA (1) 2,0% 2,2% thf)ng va fintech. Cac mang kinh doanh khac bao
PEG 3 nam: 11 gom vat liéu tir kim loai va ngan hang.

(1) dwa theo lgi nhuan cét 16i; (2) EBITDA bao gém lgi
nhuén tr TCB

fujnn Thu Ha Tiéu ding yéu, ldi suat cao hon anh hwéng trién vong nam
Hoang Nam 2023
Trwdng phong cao cap e Chlng t6i gidm gia muc tiéu cho Tap doan Masan (MSN) thém 8% va diéu chinh khuyén nghij tw

MUA xubng KHA QUAN.

e Gia muc tiéu thap hon cla chang t6i chi yéu do (1) dinh gia thadp hon dbi véi Masan Consumer
Holdings (MCH) dén tir dw béo loi nhuan t» HPKD thap hon 3% clia ching téi d6i véi MCH trong
giai doan 2023-2024 va (2) no vay rong cao hon ké tir cudi ndm 2022. Trong Béo cédo cap nhat
nay, ching tdi bd sung khoan dau tw vén cha s& hiru tri gia 1,5 nghin ty ddng cia MSN dé mua
25,1% lgi ich vén chi sé hivu trong CTCP Trusting Social vao dinh gia ctia chang toi.

e Chulng t6i van lac quan vé trién vong cac mang kinh doanh hang tiéu dung hang dau va cé pham
vi rong ctia MSN sé dwgc hwdng lgi tlr tang trwdng tiéu dung dai han tai Viét Nam. Tuy nhién,
chiing t6i cho rang murc tiéu thu yéu sé anh hwéng dén hoat dong kinh doanh ban 18 tiéu ding
ctia MSN trong sudt nam 2023. Chuang téi cho réng chi tiéu ctia nguwdi tiéu dung sé tang vao nam
2024. Ngoai ra, ching t6i dw kién chi phi tai chinh cia MSN sé cao hon trong ngan han do lai
suét cao hon.

e Cac yéu t6 hd tro: Niém tin ciia ngudi tiéu dung Viét Nam phuc héi sém hon dy kién; mé réng
thanh céng &ng dung cong nghé dwoc hé tro bdi Trusting Social; tiép tuc gidm ty 1& sé& hiru trong
MHT; M&A tao ra gia tri.

e RUi ro chinh déi v&i quan diém tich cwc cda chdng t6i: Niém tin cla ngudi tiéu ding Viét Nam
yéu hon dy kién; m& rong ctra hang khéng hiéu qua déi véi WinCommerce (WCM) va Phuic
Long Heritage (PL).

Chung toi duy tri quan diém réng niém tin ciia nguwi tiéu dung yéu sé lam suy yéu tang trwéng
ctia MCH vao nam 2023. Chung téi cho rang thu nhap kha dung ctia ngudi tiéu dung dai chang bi
anh hudng béi (1) ap luc lam phat trong niva dadu ndm 2022 va (2) sw suy gidm cia moét sd hoat
dong kinh doanh xuét khau ké tir cubi Quy 3 nam 2022 dan dén dé giam gi¢r lam viéc va sa thai. Do
do, chung toi da cét giam 3% dw bao tdng doanh thu 2023-2024F cho MCH, diéu nay chl yéu xuét
phat tlr viéc chung t6i diéu chinh gidm 3% trong tdng doanh thu 2023-2024F cGa MCH. Ngoai ra,
chung t6i cho rdng murc tiéu thu yéu sé dan dén ap lwc Ién ty suét loi nhuan gop va dy bao ty suét
loi nhuan gdp ctia MCH sé gidm 30 diém co ban so véi cling ky ndm 2023. Tuy nhién, chung toi ky
vong doanh sb ban thwc phdm tién loi sé tdng 15%/nam. trong nam 2023-2024, dwoc thic day bai
ky vong cla ching téi vé sw tang trwdng manh mé tir thwong hiéu binh dan Kokomi (nhan hiéu mi
an lién cha lwc cia MCH) va ky vong dbi méi san pham.

Chung t6i duy tri quan diém ring viéc cai thién bién LN gop va tiép tuc mé rong ctra hang sé
thac day hiéu suat cia WCM trong nam 2023-2024. Chung t6i ky vong MSN sé& thém 600 ctra
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hang WinMart+ m&i méi ndm vao nam 2023-2024. Sau khi bién Igi nhuan gdp ctia WCM cai thién
320 diém co ban vao ndm 2022, chang t6i cho rang bién Igi nhuan gop cé thé tang thém 200/100
diém co ban trong nam 2023/2024 do (1) kha nang thwong lwong cao hon nhé mang Ilwdi cira hang
I&n hon, (2) ty 1é 1ang phi thAp hon do phan loai sdn phdm hiéu qua hon va (3) tdng doanh sé ban
hang tlr nhan hiéu riéng. Chung toi ky vong bién EBIT ctia WCM sé cai thién tir -1,6% nam 2022 Ién
0,2% nam 2023 va 2,6% nam 2024.

See important disclosure at the end of this document www.vesc.com.vn | VESC<GO> February 20, 2023 | 2


http://www.vcsc.com.vn/

VIET CAPITAL l&i:.
SECURITIES

Bao cao Tai chinh

KQLN (ty VND)

2022

2023F

2024F

2025F

BANG CDKT (ty VND)

2022

2023F

2024F

Doanh thu 76.189 86.963 99.096  121.697 Tién va twong dwong 13.853 2.455 5.064 6.970
Gia vén hang ban -55.154  -61.420  -69.121  -84.862 Dau tw TC ngén han 3.659  11.730 6.730 6.730
Loi nhuén goép 21.035 25.543 29.974 36.835 Cac khoan phai thu 2.736 3.866 4.216 4.647
Chi phi ban hang -12.512  -15.215  -17.185  -20.467 Hang tén kho 14.445 14640 16540  19.068
Chi phi quan li DN -3.854 -4.946 -5.451 -6.030 TS ngén han khac 12.981 12981  12.981  12.981
LN thudn HDKD 4.669 5.382 7.338 10.337 Tdéng TS ngén han 47.675 45672 45531  50.396
Doanh thu tai chinh 2.576 1.055 1.051 849 TS dai han (gop) 70.638  74.188  78.008  82.533
Chi phi tai chinh -6.362 -6.739 -6.299 -5.997 - Kh&u hao Ity ké -23.778  -27.752  -31.969  -36.447
Trong d6, chi phi |3i vay -4.848 -5.701 -5.262 -4.960 TS dai han (rong) 46.860  46.437  46.039  46.085
Loi nhuan ti cong ty LDLK 4.340 4.655 5.122 6.096 Dau tw TC dai han 31144 32932 38041 44124
Loi nhuan/(chi phi) khac -76 -76 -76 -76 TS dai han khac 15.664  14.818  13.971  13.125
LNTT 5.147 4.278 7.137 11.210 Tdéng TS dai han 93.668  94.186  98.051 103.334
Thué TNDN -393 723 734 757 Tdng Tai san 141.343 139.858 143.582 153.730
LNST trwéc CDTS 4.754 3.555 6.403 10.453
Loi ich CD thiéu s6 -1.187 711 -1.281 -2.091 Phai tra ngén han 7.489 6.270 7.157 8.250
LN rong sau CDTS, bao cao 3.567 2.844 5.122 8.362 No ngén han 40.567 39.938 32.006 32.270
LN rong sau CBTS, diéu chinh @ 2.659 2.844 5.122 8.362 No ngén han khac 17.264  17.264  17.264  17.264
Téng no' ngén han 65.321 63.473 56.427 57.785
EBITDA (gom TCB) 14.418 16.180 18.846 23.081 No dai han 30.426  28.426  34.447  34.447
EPS bao céo, VND 2.511 1.993 3.571 5.801 No dai han khac 8.960 8.960 8.960 8.960
EPS diéu chinh @, VND 1.872 1.993 3.571 5.801 Téng no 104.706  100.858  99.833  101.191
EPS pha lodng @, VND 1.872 1.993 3.571 5.801
DPS, VND 882 882 1.200 1.200 C6 phiéu wu dai 0 0 0 0
DPS/EPS (%) 35% 44% 34% 21% Vén cb phan 14.237 14.308 14.380 14.452
Théng dw vén CP 8.723 8.723 8.723 8.723
TY LE 2022 2023F 2024F 2025F Loi nhuan gitr lai 11.382 12,964  16.360  22.988
Tang trwwéng Vén khac -8.190 -8.190 -8.190 -8.190
Tang trwdng doanh thu -14,0% 14,1% 14,0% 22,8% Loi ich CDTS 10.484 11.195 12.476 14.566
Tang trwdng LN HDKD -25,7% 15,3% 36,3% 40,9% Vén chi s& hiru 36.637  39.001  43.749  52.540
Tang trwéng LNTT -55,2% -16,9% 66,8% 57,1% Tdng cong ngudn vén 141.343 139.858 143.582 153.730
Tang trwdng EPS? -16,5% 6,4% 79,2% 62,4%
CP Iwu hanh cudi ndm (triéu) 1.423,7 1.430,8 1.438,0 1.445,2
Kha nang sinh 1&i CP quy cudi nam (triéu) 0,0 0,0 0,0 0,0
Bién LN gop % 27.6%  294%  302%  30,3% \';L,jg) B 2022 2023F  2024F  2025F
Bién LN tir HD % 6,1% 6,2% 7,4% 8,5% Tién dau nam 22.305 13.853 2.455 5.064
Bién EBITDA 13,3% 13,3% 13,9% 14,0% Loi nhuan sau thué 3.567 2.844 5.122 8.362
LN rong trir CDTS diéu chinh? 4,7% 3,3% 5,2% 6,9% Khau hao 4.407 5.124 5.367 5.628
ROE! 9,0% 10,5% 17,3% 24,2% Thay ddi vén luu dong -3.745 -2.544 -1.363 -1.866
ROA! 2,0% 2,0% 3,6% 5,6% Diéu chinh khac -7.385 -4.248 -4.145 -4.309
Tién tir hoat dong KD -3.156 1.176 4.981 7.815
Chi s6 hiéu qua van hanh
Sé ngay tén kho 90 86 82 77 Chi mua sdm TSCD. rong -4.141 -3.550 -3.819 -4.525
Sb ngay phai thu 12 14 15 13 Dau tw. rong -22.938 -5.204 5.013 13
Sé ngay phai tra 50 41 35 32 Tién tir HD dau tw -27.080 -8.754 1.194 -4.512
TG luan chuyén tién 53 60 63 58
C6 tirc da tra -1.253 -1.262 -1.726 -1.734
Thanh khoan T&ng (gidm) von -40 71 72 72
CS thanh toan hién hanh 0,7 0,7 0,8 0,9 Tang (gidm) ng ngan han 21.762 -629 -7.933 265
CS thanh toan nhanh 0,3 0,3 0,3 0,3 Tang (gidam) no dai han -8.946 -2.000 6.021 0
CS thanh toan tidn mat 03 0,2 0.2 0.2 I;]‘Z”C {r cac hoat dong TC 1 o) 0 0 0
No/Tai san 50,2% 48,9% 46,3% 43,4% Tién tir hoat déng TC 21.784 -3.820 -3.566 -1.398
No/Vén st dung 66,0% 63,7% 60,3% 55,9%
No/Vén CSH 204,5%  1949%  174,8%  139,6% Tdng lwu chuyén tién té -8.452  -11.398 2.609 1.906
Kha nang thanh toan I4i vay 1,0 0,9 1,4 2,1 Tién cubi nam 13.853 2.455 5.064 6.970

Ngudn: dir liéu céng ty, VCSC (*dw theo lgi nhuan cét 16i)
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Xac nhan cua chuyén vién phan tich

T6i, Huynh Thu Ha, xac nhan réng nhitng quan diém duoc trinh bay trong bao céo nay phan anh ding quan diém ca nhan
cla chung t6i vé& cong ty nay. Ching téi cling xac nhan rang khéng cé phan thu lao nao clia ching téi d&, dang, hodc sé truc
tiép hay gian tiép c6 lién quan dén cac khuyén nghj hay quan didm thé hién trong bao cdo nay. Cac chuyén vién phan tich
nghién ctvu phu trach cac bao cao nay nhan dwoc thi lao dwa trén nhiéu yéu té khac nhau, bao gdm chét lwgng, tinh chinh
xac clia nghién clru, va doanh thu clia cong ty, trong dé bao gém doanh thu tir cac don vi kinh doanh khac nhw bd phan Méi
gidi td chire, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi duwoc dwa ra dwa trén mirc tang/gidm tuyét déi cda gia cb phiéu
dé dat dén gia muc tiéu, dwoc xac dinh béng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat
dong thj trwdng. Céng thirc nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Dinh nghia

MUA Téng lgi nhuan ¢ dong (bao gdm ¢ tirc) trong 12 thang t&i dy béo sé trén 20%

KHA QUAN Téng loi nhuan cb dong (bao gdm ¢ tirc) trong 12 thang t&i dy béo sé duong tir 10%-20%

Téng lgi nhuan cé dong (bao gdm cb tirc) trong 12 thang t&i dy béo sé dao dong gitka &m

PHU HOP THI TRUONG 10% va duong 10%

KEM KHA QUAN Téng loi nhuan ¢ dong (bao gdm ¢ tirc) trong 12 thang t&i dy bao sé am tlr 10-20%
BAN Téng loi nhuan cd dong (bao gdm ¢ tirc) trong 12 thang t&i dw bao sé am trén 20%

B& phan nghién ctru dang hoac cé thé sé nghién ctvu cb phiéu nay nhwng khong dwa ra
khuyén nghj hay gia muc tiéu vi ly do tw nguyén hoac chi dé& tuan tha cac quy dinh cla luat
va/hodc chinh sach cdng ty trong trieérng hop nhét dinh, bao gdm khi VCSC dang thwc hién
dich vu tw van trong giao dich sap nhap hoéc chién Ivoc cé lién quan dén cong ty do.

KHONG DANH GIA

Hinh thirc danh gia nay xay ra khi chwa cé day da thong tin co s& dé xac dinh khuyén nghi
dau tw hodc gia muc tieu. Khuyén nghi dau tw hodc gia muc tiéu trwdc d6, néu co, khong
con hiéu luc dbi véi cb phiéu nay.

KHUYEN NGHI| TAM
HOAN

Trir khi c6 khuyén céo khac, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia trong twong
lai ¢6 thé lam cho cac khuyén nghi tam thdi khdng khép véi mire chénh léch gitra gia thi tridng cha ¢ phiéu va gia muc tiéu
nén viéc viéc dién giai cac khuyén nghi dau tw can dwoc thwe hién mét cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qué kh(r khdng nhét thiét sé& dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai
té co thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan ctia bat ky chirng khoan hay cong cu tai chinh ndo c6 lién quan
dwoc ndi dén trong bao cao nay. Bé dwoc tw van dau tw, thwe hién giao dich hodc cac yéu cau khac, khach hang nén lién hé
v&i don vi dai dién kinh doanh cla khu virc dé dwoc giai dap.
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Lién hé
CTCP Chirng khoan Ban Viét (VCSC)

WWW.VCSC.com.vn
Tru sé& chinh

Thép tai chinh Bitexco, Lau 15,
S6 2 Hai Triéu, Quan 1, Tp. HCM
+84 28 3914 3588

Tru sé& chinh

Tda nha Vinatex, lau 183,

S6 10 Nguyé&n Hué, Quan 1, TP. HCM
+84 28 3914 3588 (417)

Phong giao dich Déng Pa

9 Nguyén Ngoc Doan,

Phwong Quang Trung, Quan Béng Pa, HN
+84 24 6262 6999

Phong Nghién clru va Phan tich
Nghién ctru & Phan tich: +84 28 3914 3588
research@vcsc.com.vn

Ngan hang, Chirng khoan va Bao hiém

Nguyén Anh Duy, Trwéng phong cao cép, ext 123
- Ngd Thi Thanh Trlc, Chuyén vién cao cap, ext 116

- Huynh Thi Hdng Ngoc, Chuyén vién cao cap, ext 138
- H6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam, Trwéng phong cao cap, ext 124
- Huynh Thu Ha, Chuyén vién, ext 185

- Mai Boan Ngoc Han, Chuyén vién, ext 538

- Vi Hoang Khanh, Chuyén vién, ext 130

B4t dong san va Co s& hatang

Lwu Bich Héng, Trwéng phong cao cap, ext 120
- Pham Nhat Anh, Chuyén vién, ext 149

- Than Nhw Boan Thuc, Chuyén vién, ext 174

Khéch hang ca nhan
Vi Minh Bterc, Phé Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Chuyén vién cao cép, ext 129

- Téng Hoang Tram Anh, Chuyén vién cao cap, ext 366
- BuUi Thu Ha, Chuyén vién, ext 365

Chi nhanh Ha Noi

109 Tran Hwng Dao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich Ham Nghi

Tang 16, Toa nha Doji, sé 81-83-83B-85 Ham Nghi,
Quéan 1, Tp. HCM

+84 28 3914 3588 (400)

Phong giao dich ABS

Toa nha Sailing, l3u 8, 111A Pasteur,
Quéan 1, Tp. HCM

+84 28 3914 3588 (403)

Alastair Macdonald, Giam déc diéu hanh, ext 105
alastair.macdonald@vcsc.com.vn

Vimoé
Hoang Thiy Lwong, Trwéng phong cao cap, ext 364
- Trwong Thanh Nguyén, Chuyén vién cao cap, ext 132

Dau khi va Dién
DPinh Thi Thuy Dwong, Trwéng phong cao cap, ext 140
- Ly Phdc Thanh Ngéan, Chuyén vién, ext 532
- Bach Ché&n Man, Chuyén vién, ext 135

Vat liéu va Cong nghiép
Nguyén Thao Vy, Trwéng phong, ext 147
- BUi Xuan Vinh, Chuyén vién cao cap, ext 191

Khéi méi gi¢i va Giao dich Chirng khoan — Khach hang té chirc

Tuan Nhan Chéu Thién Trdc Quynh
Giam déc diéu hanh
Khéi moi gi&i va Giao dich Chirng khoan  Khéi Mdi gi&i trong nwérc

Giam déc diéu hanh

— Khéch hang té chirc
+84 28 3914 3588, ext 107
tuan.nhan@vcsc.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vcsc.com.vn

Nguyén Quéc Diing

Giam déc

Giao dich Ching khoan -
Khach hang té chuec

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn
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Khuyén cao

Bao c&o nay dwoc viét va phat hanh bdi Céng ty Cd phan Chirng khoan Ban Viét. Bao cao nay dwoc viét dwa trén ngudn thong tin dang tin cay vao
thoi diém cong bd. Cong ty C6 phan Chirng khoan Ban Viét khong chju trach nhiém vé dé chinh xac cla nhirng théng tin nay. Quan diém, dy béo va
nhitng wéc lweng trong bao céo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan didm nay khéng thé hién quan diém chung
clia Cong ty Cb phan Chirng khoan Ban Viét va c6 thé thay déi ma khong can théng bao truéc. Bao cdo nay chi nhdm muc dich cung cap thong tin
cho céc t6 chirc dau tw cling nhw cac nha dau tw ca nhan clia Cong ty cd phan ching khoan Ban Viét va khdng mang tinh chat mei chao mua hay
ban bat ky chirng khoan nao duwogc thdo luan trong bao cao nay. Quyét dinh clia nha diu tw nén dwa vao nhitng s tw van dac lap va thich hop voi
tinh hinh tai chinh cling nhw muc tiéu du tw riéng biét. Bao cdo nay khdng dwoc phép sao chép, téi tao, phat hanh va phan phéi véi bat ky muc dich
nao néu khéng dwoc su chap thuan bang van ban ctia Cong ty C4 phan Chirng khoan Ban Viét. Xin vui long ghi rd ngudn trich d4n néu st dung cac
thodng tin trong bao céo nay.
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