Ngay 22 thang 12 nam 2022

MSN — TRUNG L AP MSN: Da tang da phan anh vao dinh gia
KQKD: KQKD Q3.2022 ctia MSN ghi nhan 19,523 ty ddng DT va 543 ty dong LNST &
CDTS, lan luot giam 17,3% va 52.5% svck. Liy ké9T.22, DTT giam 14.3% svck trong khi
THONG TIN CO PHIEU LNST ting 46.8% (dat 3,120 ty dong) phan 16n do khoan nhuén tir viéc thoai von duoc hach
(ngay 21/12/2022) toan ndt trong Q1.22.
Két qua kém kha quan nay mot phan dén tir (1) phan doanh thu mét di ctia mang Thirc an
San giao dich HOSE chan nuéi (2) hoat dong kinh doanh cét 15i suy giam tai ca MCH, WCM va (3) chi phi lau

Thi gié (dng) 95,400 vay tang cao cung khoan 16 ty gia do du no ngoai t& (USD) tai MHT va MSN

KLGD TB 10 1,074,880 Trién vong:

ngay (1) Wincommerce tiép tuc mé rong cira hang va cai thién hiéu qua hoat dong

V?n hoa (ty 134,397 (2) Doanh thu va lgi nhudn MML ting trudong manh nho thic ¢y mang luéi phan phdi
d(ing) (3) Nhu cau dbi véi cac san pham Vonfram, Florit ki vong ting manh gitp gia hang
So lwong CPLH 1,423,724,783 hoa gilt & muc cao

Riii ro:
(1) Swtrc mua ddi véi cac san pham tidu dung giam manh hon duy kién

(2) Hiéu qua mé rong cia WCM va MML khong dat nhu ki vong

Khuyén nghi dau tu:

Chung t6i cho rang trién vong cac mang kinh doanh ciia MSN s& khong qua tich cuc trong
nam 2023 trong bdi canh chi tiéu va sitc mua nhin chung giam. VCBS du phong DTT ting
truong 14.7% cha yéu nho sy mé rong cia WCM va MML; trong khi d6 LNST duy tri mirc
tang mot chit s6 do bién gop thu hep va chi phi tai chinh ting manh khoang 20%. Vi thi
gi4 94,500 dong/ CP ngay 21/12/2022, MSN dang dugc giao dich v6i P/E fwd 2023 14 29.75
1an, cao hon 15% so v&i P/E trung binh 5 nam gan nhat va 37% so véi véi cac doanh nghiép
cung nganh. Trong bdi canh vi mé bién dong va mat bang 13i suét cao, chiing toi cho ring
mirc dinh gia nay chua thyc sy hip din. VCBS dua ra khuyén nghi TRUNG LAP dbi voi
¢6 phiéu MSN, gia muc tiéu 85,300 dong/CP, thap hon so 11% véi gié thi truong.

CHUYEN VIEN PHAN TiCH

Pham Phuong Thao
ppthao@vchs.com.vn
+84-4 3936 6425 ext 116

Du phéng doanh thu (tj dong) 2022F 2023F
MCH
DTT 27,774 27,073 29,581
LNST 5,442 4,568 4,875
WCM
DTT 30,900 29,930 35,440
LNST (669) (898) (532)
A A - - A s 5 MHT
Heé thong bao cdo phan tich ciia VCBS OTT 13564 14,844 16521
www.vchs.com.vn/vn/Services/AnalysisResearch LNST 196 280 205
MML
) DTT 18,891 4,733 6,310
VCBS Bloomberg Page: LNST 2,914 (©5) 73
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KQKD 9T.2022

PHAN TiCH KET QUA KINH DOANH

KQKD Q3.2022 ctia MSN ghi nhan 19,523 ty dong DT va 543 ty dong LNST & CDTS, lan luot giam
17,3% va 52.5% svck. Liiy ké 9T.22, DTT giam 14.3% svck trong khi LNST ting 46.8% (dat 3,120 ty
déng) phﬁn 16n do khoan nhuan tir viéc thoai vén dugc hach toan ndt trong Q1.22.

Két qua kém kha quan nay mot phan dén tir (1) phan doanh thu mat di ciia mang Thirc an chan nudi
(2) hoat dong kinh doanh cdt 151 suy giam tai ca MCH, WCM va (3) chi phi l3i vay ting cao cling
khoan 16 ty gia do du ng ngoai té (USD) tai MHT va MSN. Cu thé

9T.21 %Y0

Q3.22 Q3.21 %Yo 9T.22

DTT 19,523 23,605 -17.3% 55,546 64,801 -14.3%
LNG 5,424 6,096 -11.0% 15,481 15,258 1.5%
Chi phi SG&A (4,269) (4,254) 0.4% (12,193) (11,461) 6.4%
LN tai chinh rong (1,336) (1,040) 28.6% (2,618) (3,357) -22.0%
Lai/(1) ty gia (276) ) -406.5% (367) 26 -1509.4%
EBITDA 3486 4457 -21.8% 10,825 11,337 -4.5%
LNST 841 1,586 -47.0% 3,951 2,983 32.5%
LNST & CDTS 543 1,147 -52.7% 3,120 2,126 46.7%

MCH: Bién lgi nhuén suy giam do chi phi diu vao ting

MCH la dong lyc chinh cho KQKD cua MSN khi dong gop 37.6% DTT va 46.6% EBITDA cua tap
doan. Trong Q3.22, DTT ciia MCH ting nhe 1.7% trén mirc nén cao cua cung ki do nhu cdu hang tiéu
dung khong con dot bién, tuy nhién bién loi nhuén lai c6 xu huéng suy giam. Bién LNG Q3.22 giam
con 39.1% so voi mire 39.7% trong Q2 va 43.3% trong Q3.21 do da ting cia NVL dau vao, kéo theo
loi nhuan EBITDA giam 19.9% tuong duong bién EBITDA giam 590 bps.

WCM: Ty suét lgi nhuén tiép tuc cii thién nhung thu hep svek

DTT WCM trong Q3.22 dat 7,631 ty dong giam 20% yoy khi khong con hudng lgi tir bdi anh COVID
khién cho truyén thong dong cira. Tuy nhién, Bién LNG va EBITDA déu tang 1an lugt 30 va 100 bps
$0 V01 quy trudc, dac biét 1a LNG ¢ sy cai thién vuot trdi trong nam 2022 (liy ké 9T.22 bién LNG
dat 22.9% svck 1 19.5%). Didu nay cho thiy hiéu qua cao hon cia WCM trong viéc mé cira hang (liy
ké 9T m¢ 4 Winmart va 477 Winmart+), tuy nhién van giam svck va dong gop vao loi nhuan cua tap
doan van con khiém ton (chiém 7.2% lgi nhuan EBITDA trong Q3.22).

MML: Doanh thu ting nhe va EBITDA lin diu dwong

Trén nén so sanh tuong duong, doanh thu MML dat 1,291 ty dong trong Q3.22, tang 2.3% yoy chi
yéu dén tir (1) Doanh thu mang thit ga kha quan véi gia thit neo cao (2) Doanh sd thit mét ting truong
t6t nho gia ban canh tranh va hé thdng phéan phdi rong cong huong véi WCM. Loi nhuan cai thién so
v&i quy trude nho gia thit heo ting avg 21% sv giup bién LNG dat tai 9.8% (tur murc 5.4% trong Q2.22)
va EBITDA lan dau chuyén sang dwong du chi dat 16 ty dong. MML déng gop 1an luot 6.6% DTT va
0.5% EBITDA cta MSN trong Q3.22.

MHT: L3 ngoai dv kién do ty gia

DTT MHT trong Q3 tiép tuc tang nhe 0.9% yoy do gia ban du ra thuén loi nhung ghi nhan 16 sau thué
37 ty dong. Diu nay dén tir khoan 13 ty gia 239 ty dong trong Q3 do danh gi4 lai du no 1,673 ty dong.
nhung lily ké 9 thang, MHT van la mét trong cac dong luc ting truong chinh cho MSN trong 2022

Tap doan: ap lyc tai chinh tir 15 ty gia (350 ty dong) va lii suit ting nhanh
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bbi canh mit bang 13i sudt bing ca USD va VND déu ting.
Co cdu doanh thu MSN 9M.22

MCH 7,340 7,218 1.7% 19,695
WCM 7,631 9,529 -19.9% 21,936
MML 1,291 4,920 -73.8% 3,232
MML (LFL) 1,291 1,262 2.3% 3,232
MHT 3,528 3,497 0.9% 11,652

Trong Q3/22, MSN ghi nhan 13 ty gia 350 ty dong, cao gép 5,4 1an cung ki do ty gi4 ting manh khoang
8-10% trong quy 3. Chi phi tai chinh theo do cling tang 24.8% yoy va 28.7% so vGi quy trude trong

18,694 5.4%
23,997 -8.6%
15,152 -78.7%
3,330 -2.9%
9,604 21.3%

Co ciu lgi nhuan EBITDA 9M.22

85.7°¢ * 84.2%
Masan WinCommerce
Consumer
TRIEN VONG PAU TU

canh sirc mua giam

Phong Nghién ctru va Phan tich VCBS

MCH 1,626 2,031 -19.9% 4,480 4,587 -2.3%
WCM 251 473 -46.9% 566 760 -25.5%
MML 16 438 -96.3% (34) 1,358 -102.5%
MML (LFL) 16 49 -67.3% (34) 220 -115.5%
MHT 726 675 7.6% 2,548 1,870 36.3%
TCB 1,141 930 22.7% 2,560 2,883 -11.2%
Co chu so hitu MSN (Tai ngay 30/09/2022)
Masan Group
i 99.9% l 94.8% l 86.4% 21.4%
70
| winel (Redd) <
3F Viet 51%
0,
\ 4
: 21.5%
Vissan

Nguon: MSN

MCH: Trién vong ting Trong nim 2023, sirc mua thyuc té giam cung rai ro lam phat cao 1a yéu t6 then chét tac dong dén trién
trueomg cham lai trong bdi  vong cua cac doanh nghiép ban Ié - tiéu dung nhu MCH. Lo ngai ndy dugc dya trén (1) Buc tranh vi
mo vé& chinh sach tién ré két thic va lai suat tang cao (2) Lam phét ¢6 d4u hiéu ting nhanh.
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WCM: Tiép tuc mé rong va
cai thién bién lgi nhuan du
van khd sinh 14i rong

Téng mirc ban 1é HH &DV va tang truéng YoY

mmmm Téng mitc ban 16 HH & DV (ty VND)

Chi sé CPI & CPI phén tach
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Tuy danh muc san pham chu yéu 1a FMCG va thyc pham thiét yéu, MCH van s& chiu tac dong do
ching toi ki vong lam phat s& khién nguai tiéu dung thuoc nhém thu nhap trung binh cé xu huéng tim
ti nhitng nhan hiéu c6 gia thdp hon. Xu hudng ndy dang di nguoc véi chién lugng cao cip héa cua
MCH.

VCBS du phong ting truong doanh thu cia MCH sé& dat lan luot 9.3% va 16.3% trong 2023F — 2024F,
trong d6 nganh thyuc pham tién loi, gia vi (+ 10-15% yoy) va thit ché bién (+50% yoy) 1a miii nhon nho
vao

(1) Loi thé canh tranh cia MCH vé san pham da dang va lién tuc cai tién nham dép tng nhu cau
cia nguoi tiéu dung

Hé théng phan phéi sin cé va ngay cang mé rong caa WCM

()

(3) Thi truong con nhiéu du dia, dic biét 1a mang thit ché bién vaéi quy mo 2.4 ty USD niam 2027

va hién chwa c6 dbi thu thong tri thi truong

Vé ty suét lgi nhuan, ching tdi cho ring bién LNG s& khé cé thé hdi phuc ngay trong 2023 do &p luc
chi phi dau vao va lam phat ki vong van con ¢ phia trudc. Cho ca nam 2023, chang t6i wdc tinh bién
LNG s& giam nhe con & mirc 39% nam 2023 trude khi hoi phuc lai mac 41% nam 2024.

V& chi phi l4i vay, ching t6i ki vong s& ting 5-13% trong 2023 trong kich ban co so cua lai suat cho
vay tang 150-200 bps va dong tién khoe tir HDKD c6 thé giup MCH giam du no ngan han (du no cua
MCH tai cudi quy 3 vao khoang 6,100 ty dong trong dé lugng tién mat & mic cao (4,600 ty) va dong
tidn tir HDKD udéc tinh khoang 5,400 ty ddng nim 2022)

Tir d6, chung t6i than trong vé du phéng doanh thu va lgi nhuan caa MCH trong nam 2023-2024 s& &
méc mot chix sd.
Trong nam 2022, WCM di c6 nhiéu thay ddi dang ké, cu thé:

Mo méi 477 cira hang Winmart+ va 4 siéu thi Winmart. Nhu vay, xét vé s6 luong cira hang
va hiéu qua hoat dong WCM van dang chiém vi tri s6 1 tai thi truong Viét Nam (~ 50% céac
siéu thi nho va CH tién loi trén toan quc).

Cho ra mat 50-70 ctra hang WIN LIFE theo md hinh mai, tich hgp san pham tir WinMart
(nhu yéu pham), Techcombank (dich vy tai chinh), Phuc Long (tra va ca phé), Dr. WIN
(cham séc suc khoe) va Reddi (dich vu vién thong). Doanh thu thang/m2 cua céc cira hang
theo md hinh mai nay da gia ting x4p xi 20%.

Phong Nghién ctru va Phan tich VCBS
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Bién LNG

Chi phi SG &A
Bién EBITDA

S6 lugng ctra hang tién loi cac chudi 1on
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m\Winmart & Winmart + m® Bach Hoa Xanh Co.op Mart SatraFood

17.9% 19.3% 21.1% 22.2% 23.1% 23.4%
-21.6% -23.0% -19.2% -24.4% -25.6% -24.4%
1.8% 2.2% 5.0% 5.0% 2.2% 3.3%

MHT: HDKD kha quan
nho gid hang hoa gitr 6 mirc
cao, tuy nhién chi phi tai
chinh ting cao kim ham da
ting caa lgi nhuan rong

Tir d6, chung t6i giit quan diém lac quan véi trién vong tang truong doanh thu caa WCM trong 2023-
2024 nhd ké hoach mé rong manh mé duoc giir vitng va tiém ning ctia md hinh cira hang tién loi s&
tiép tuc 1a phan khic buing nd nhat tai Viét Nam. Trong kich ban than trong, chang tdi dy phéng WCM
s& mo tir 600-800 ctra hang méi moi nidm, trong khi doanh thu/CH sé& di ngang trong 2023 do stc mua
yéu trude khi tang tro lai (+10%) trong 2024.

V& bién loi nhuan, bién EBITDA cia WCM Q3/22 da tang 110 bps so v6i quy trude, dat 2.6% cha yéu
nho bién LNG gop maé rong tir 23.1% trong Q2 1én 23.4% trong Q3. Piéu nay thé hién hiéu qua hoat
dong cua cac cira hang méi cao hon, dong thoi ciing 1a diém sang khi hau hét cac chudi béan Ié cling
mo hinh trén thi truong van 15 EBITDA. Tuy nhién, dé thic day tdc do mo rong, WCM ciing gia ting
nhiéu chi phi ban hang va QLDN (avg 9M.22 12 25% svck 21% trong 9M.21) . Bén canh d6, chung toi
cling chua nhin thiy dong luc rd rang caa WCM trong viéc tiét giam cac chi phi nay, do do, theo quan
diém than trong, VCBS cho ring WCM van chua c6 1i rong trong 2023.

Gia c4c san pham hang hoa da co da ting cao trong 2022 dic biét 1a gia APT (Vonfram) + 23% yoy,
Bitsmuth + 7% yoy, Coban + 41% yoy da giup doanh thu va LNG cua MHT tang truéng manh mé
(DTT + 21% va LNG +61% svck). Bén canh yéu t5 thuan loi vé gia diu ra, MSR ciing thanh cong
trong viéc cai thién hiéu qua khai thac, ché bién vonfram va 1am chii cdng nghé tai H.C.Starck gitp
bién LNG tang trudng manh 730 bps trong 9M.22 (LNG khai thac vonfram dat 11.4% so véi 3.9%
9M.21 va -7.2% 9M.20). Ching tdi cho rang day la sy cai thién tich cuc trong HDKD cbt 16i, gilp
MSR tan dung tét hon tiém ning ting gia tir thi truong.

Bién dong gia Vonfram, Florit va Dong
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MML: Ting truwéng nho
mé rong mang lwéi phén
phéi qua WCM nhung vin
khé dem vé LNST

Trong 2023, VCBS cho ring gia APT (Tungsten) s& tiép tuc neo & muc cao khi trién vong nhu cau déi
vé6i vonfram ki vong s& vuot ngudn cung, dac biét khi Trung Qudc mé cira tré lai du kién vao Q2.2023.

Trung Qudc 1 thi trudng thdng tri vonfram thé gisi vé ca phia cung va cau. Theo Almonty Industries,
US Mineral Commodity Summaries, Trung Quéc chiém dén 60% trir lugng Tungsten va san xuat dén
82% san luong trén toan thé gisi Tungsten. Tuy nhién, nguén cung nay da va dang suy giam do chinh
phi Trung Qudc gia tang cac quy dinh va han ché xuét khau quang vonfram tir nam 2019.

V& phia cau, APT la kim loai quan trong trong nhiéu linh vuc nhu hang khong vii try, khai thac mo va
dién tir, dac biét la sy bung nd cua thi truong xe dién (san lwong duy kién dat 39.208 don vi vao nam
2030, CAGR 21.7% 2022-2030F). Theo du bao tir Goldman Sach, viéc mé cira tré lai cac hoat dong
giao thwong cua Trung Quéc ¢ thé gy bung né nhu cau ddi vai nhiéu loai hang héa, trong d6 ¢
Vonfram, Bitsmuth, Florit hay Coban.

Trung Quéc chiém hon 80% san lwong khai thac Ty trong xuat khéu Tungsten ctia Trung Qudc
Tungsten 2021
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Ngusn: US Mineral Commodities Summaries, OEC

Mt khac, gia Florit ciing duoc ki vong sé tiép tuc duy tri quanh muc hién tai trong 2023 hoic ting nhe
do tac dong hai chiéu cua (1) Nhu cau tiéu dung gia ting manh mé& d6i véi Flourspar cap axit trong
chuyén dbi nang lwong va (2) Su tai hoat dong kip thoi cua nguon cung 16n tai St. Lawrence va Las
Cuevas sau su c6 nam 2022.

Dy béo KQKD, ching t6i ki vong gia APT va Florit ting 1an luot 10% va 5%, trong khi ham lwong
quang khai thac caia MHT ting nhe 5% va 2% svck dé dap tng nhu cau manh mé sap toi. Doanh thu
tang truong 9.4% va bién LNG Ki vong duy tri 6n dinh nho nhitng thay ddi nén tang vé mat ki thuat
khai thac. Tuy nhién chi phi 13i vay ting khoang 14% va MSR tiép tuc ghi nhan 13 ty gi& khién bién
14i rong chi tang truong nhe 5.2% so vai wéc tinh 280 ty dong cho ca nam 2022.

Du phong nay ciing chwra bao gdm tiém ning ting gié tir san lugng tdn kho ddng c6 thé giai phéng, va
viéc hop tac méi vai Nybolt c6 thé gitip MSR budc chan vao thi truong pin xe dién tiém ning.

KQKD ciia MML di c6 mét s6 cai thién tich cuc trong Q3/2022, chu yéu dén tir gia ting mang ludi
phéan phéi cho san pham thit qua Winmart va gié thit heo cao hon. Bén cudi Q3/22, thit mat (bao gom
ca thit gd) cia MML méi duoc phan phdi dén khoang 4,000 cira hang cia WCM, do d6 du dia tang
truong cia MML con rat nhiéu chua ké dén kha ning mé rong quy mé 600-800 cira hang/nam cua
WCM. VCBS dy phéng doanh thu MML sg tang truong tich cuc khoang 30%/nam trong hai nam téi.

Tuy nhién vé ty suat lgi nhuan, MML c6 bién dong rat I6n trong tirng mang kinh doanh phuc thudc
vao bién dong gia ndng san. Khi gié thit tang s& gip bién LNG cua mang thit ga va heo trang trai mé

Phong Nghién ctru va Phan tich VCBS
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Chi phi Iai vay toan tap doan
du bao ting trong 2023, tuy
nhién MSN s&é khéng gap
vén dé lén vé dong tién

rong, tuy nhién lai tac dong tiéu cuc dén mang thit mat do heo hoi von 1a NVL cho san xuat dau vao.
Mt khac, bién LNG ciing chiu tac dong giam do MML thyc hién giam gia béan thit méat 10-20% dé
canh tranh véi san pham ngoai thi truong (bién LNG Q3/22 giam con -4.8%). Thit mat ciing 1a mang
dang chiu 16 16n nhat trong 2022 (bién EBITDA -27.8% trong Q3.22), va la trong tdm can theo doi dé
danh gia sy cai thién caa MML.

Q3.22 2023F
Bién LNG MML 5.95% 5.42% 9.80% 9.2%
Thit heo tich hgp 12.10% 1.90% -4.80% 3%
Heo trang trai 10.00% 23.80% 33.90% 30%
Thit ga thuong hiéu -1.80% 2.00% 11.00% 11%

Nguon: MSN, VCBS dir phong

Trong kich ban co s@, ching tdi du phong gia heo hoi duy tri quanh mirc 55.000 — 60.000/ kg va gia
ga van & mirc cao, EBITDA ciia MML s& tang truong khoang 40% do khong con 16 liy ké. Tuy
nhién MML van chua thé déng gop loi nhuan rong cho MSN.

CAu tric no vay caa MSN dén cudi thang 9.2022 khé can bang véi tong no 13 60,931 ty dong, trong d6
TPDN chiém 56% (33,898 ty dong) va vay ngan hang chiém 43.8% (26.741 ty dong). Vay ngéin han
1a 40,144 ty ddng va vay dai han 1a 20,700, trong d6 no dén han trong vong 12 thang 1a 26,167 va du
no bang ddng USD la khoang 12,368 ty dong.

Tai ngay 30/12/2021 Thay dbi %

Ty dong

Tai ngay 30/09/2022

Vay ngan hang 26,741 19,744 35.4%
Trai phiéu 33,898 34,932 -3.0%
Thué tai chinh 292 210 39.0%
Téng 60,931 54,886 11.0%

Ty déng Tai ngay 30/09/2022  Tai ngay 30/12/2021 Thay dbi %

No bing VND
No bang USD
Téng

12369
60931

7867
54886

Nguon: MSN
Chi phi tai chinh cia MSN chii yéu bao gém chi phi 13i vay va I4i/ 15 ty gia.
Trong Q3.22, ty gia USD/VND ting khoang 2% di khién MSN 15 ty gia khoang 168 ty dong so véi

Q2. Vai viéc ty gia da ha nhiét gan day, ching toi ki vong MSN s& khéng chiu thém 15 ty gia trong
Q4, nhung thém khoang 300-340 ty dong 16 trong 2023 (gia dinh ty gia USD/VND ting 3-4%).

Vé chi phi l4i vay, ching tdi gia dinh 13 suat binh quan ting 1én 10% trong 2023 so v&i mic 8.5%
trong 2022, twong tng voi chi phi 14i vay tang khoang 20% yoy.

Vé dong tién, VCBS cho rang MSN s& khong gap van dé lon. Tai BCTC Q3, no dai han dén han tra
trong vong 12 thang cua MSN 14 26,167 ty dong, trong d6 tién va tuong dwong tién cudi ki 1a 7.724 ty
dong, cuing vai khoang 16,500 ty dong méi huy dong thang 11/2022 (vay 600 triéu USD va phat hanh
1.700 ty dong tréi phiéu bang VND), MSN can chuén bi lugng tién mat khoang 8.000 ty dong dé dam
bao thanh toan cac khoan no dén Q3.23. Udc tinh nay chua bao gdm sé tién can cho dau tu TSCD, tuy
nhién véi kha nang huy dong vén cia MSN, ching tdi cho ring day s& khong phai thach thic Ion.

Phong Nghién ctru va Phan tich VCBS
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DU PHONG KQKD

Duv phéong KQKD Dua trén danh gia vé trién vong kinh doanh timg mang cia MSN nam 2023, chdng t6i dy phong DTT
ctia MSN sé tang trudng khoang 14.7% véi trong tdm ddt vao (1) Sy mé réng manh mé cia WCM va
(2) MML ting cong suét va gia ting phan phi vao hé thong ban 1¢ tich hop véi WCM.

Chién lugc cia MSN 1a hudng dén phat trién hé sinh thai, do d6 doanh thu cua ca tap doan sé& co thé
¢6 tang truong tot hon néu

(1) Cac mang kinh doanh ctia The CrownX cong hudng tot voi nhau, thé hién & sy vuot tri ctia
mo hinh ban 1¢ tich hop nhu WINLIFE ra mét tir Q3.22.

(2) MHT c6 thé giai phong duoc luong Dong tdn kho tri gia hon 6,000 ty dong va thuong mai
hoa san pham pin tir hop tac voi Nybolt

Vé ty sudt loi nhuén, trong bbi canh lam phat va chi phi tai chinh ting cao, chiing t6i cho ring loi nhuan
cac mang phan 16n s& giam. Di vai cac cong ty di c6 hoat dong kinh doanh 6n dinh, chiing t6i ki vong
tang truong s& duy tri & mirc mot chir sd. Cac mang kinh doanh méi nhu WCM va MML sé& ¢6 cai
thién t6t hon vé lgi nhuan EBITDA nho cai thién hiéu qua hoat dong, tuy nhién chua c6 dong goép 16n
vao loi nhuan cda toan tap doan.

Du phong doanh thu (ty dong) 2022F

MCH

DTT 27,774 27,073 29,581

% yoy -2.5% 9.3%
LNST 5,442 4,568 4,875

% yoy -16.1% 6.7%
WCM

DTT 30,900 29,930 35,440
% yoy -3.1% 18.4%
LNST (669) (898) (532)

% yoy -34.2% 40.8%
MHT

DTT 13,564 14,844 16,521
% yoy 9.4% 11.3%
LNST 196 280 295
% yoy 42.9% 5.4%
MML

DTT 18,891 4,733 6,310
% yoy -74.9% 33.3%
LNST 2,914 (95) (73)
% yoy -103.2% -22.9%

Nguon: VCBS du phong
PINH GIA

Phuwong phap dinh gia timg  Tai ngay 30/9/2022, gié tri ¢6 phiéu MSN dwoc dong gop tir cac cong ty con va cong ty lién két bao
phén gdbm MCH, WCM, MHT, MML, PLH va TCB.

Do d6 dé dinh gid cd phiéu nay, ching t6i sir dung phuong phép dinh gia timg phan cho timg méng.
Cu thé:
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e  Phuong phap chié} khiu dong tién DCF d6i voi MCH va MHT do hai cong ty nay da c6 hoat
dong kinh doanh 6n dinh

e EV/EBITDA dbi v6i MML do LNST van am trong 2023 theo dy phong ciia ching t6i
e P/Scho WCM trén co sé so sanh véi cac doanh nghiép ban 1¢ cung nganh

e Phic Long Heritage (PLH) theo phuong phap dinh gia thuong vu méi nhit vao thang 8 nim
2022 (The Sherpa chi 155 triéu mua 34% c6 phan phiic Long twong duong véi dinh gia 455

e TCB str dung dinh gié cia chuyén vién phan tich VCBS

Véi cac doanh nghiép str dung dinh gia DCF, 1ai suat phi rii ro dwoc gia dinh & mirc 5% va phan bu
thi trudng 14 11.5%. Gia tri hop li ctia ¢ phiéu MSN 1a 85.300 dong/CP

. ) (o Gia tri VCSH Loi ich kinh té
Ty dong Phwong phap dinh gia (tj VND) ciia MSN
WCM PIS 53,160 71.5% 38,009
MCH Chiét khiu dong tién 89,422 72.8% 65,099
MHT Chiét khéu dong tién 20,956 86.4% 18,105
MML EV/EBITDA 8,623 94.8% 8,174
PLH Pinh gi4 thuong vu 10,640 85.0% 9,044
TCB Pinh gia cua VCBS 111,197 21.4% 23,796
Tai sin ciia MSN 162,229
No thuén tai cong ty me tai Q3.22 40,852
Gia tri VCSH ciua MSN 121,377
S6 lugng CPLH 1,423,724
Gia tri hop Iy cita MSN (VND) 85,253
Nguén: VCBS di phéng
QUAN PIEM DAU TU
Trung lap voéi gia muc tiéu Ching t6i cho ring trién vong cac mang kinh doanh ciia MSN s& khong qua tich cuc trong nim 2023,
dat 85.300 dong/cp trong khi dinh gia dang ¢ mirc cao twong ddi so véi lich str ciia MSN ciing nhu céc doanh nghiép cing

nganh. Véi gia dong cira ngay 21/12/2022 14 95.400 ddng/CP, MSN dang dugc giao dich véi P/E fwd
2023 1a 29.75 1an, cao hon 15% so vé6i P/E trung binh 5 nam gan nhat 1a 22.5. Néu so sanh véi cac
doanh nghiép cung nganh khac, mirc dinh gia nay ciing dang cao hon 37%.

Lich sit P/E MSN VN

P/E trung binh 5 n4n

.

Mwﬂ w*l" ‘ +1STD

12/11/2018 12/11/2019 12/11/2020

¥
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Vén héa (ty USD)

Masan Group Corp MSN VN 5.69 29.7
Phu tri so vgi P/E trung binh 37%
P/E trung binh 5.45 21.6
Vietnam Dairy Products JSC VNM VN 7.02 17.6
Fujian Sunner Development Co L 002299 CH 411 18.9
Universal Robina Corp URC PM 5.34 22.1
Anjoy Foods Group Co Ltd 603345 CH 6.63 35.1
Juewei Food Co Ltd 603517 CH 5.10 343
Angel Yeast Co Ltd 600298 CH 5.61 24.0
PPB Group Bhd PEP MK 5.56 12.3
Jonjee Hi-Tech Industrial And 600872 CH 4.20 34.8
Patanjali Foods Ltd PATANJAL IN 531 26.7
Nestle Malaysia Bhd NESZ MK 7.26 45.0
Meihua Holdings Group Co Ltd 600873 CH 4,72 6.5
CJ CheilJedang Corp 097950 KS 4.58 7.7
Uni-President China Holdings L 220 HK 4.21 18.6
Dali Foods Group Co Ltd 3799 HK 6.03 10.8
Charoen Pokphand Foods PCL CPFTB 5.85 12.1

Nguoén: Bloomberg

Trong bdi canh vi md con nhiéu bién dong va méi trudng lau sudt cao, ching t6i cho ring mirc dinh
gia nay chua thue s hip dan. VCBS giit quan diém TRUNG LAP d6i v6i c6 phiéu MSN véi gia muc
tiéu cho nam 2023 13 85.300 dong, twong tng véi P/E fwd 1a 26.5.

RUI RO

(1) Strc mua ddi véi cac san pham tiéu dung giam nhiéu hon du kién

(2) Hiéu qua m¢é rong cia WCM va MML khong dat nhu ki vong

Phong Nghién ctru va Phan tich VCBS




PIEU KHOAN SU DUNG

PIEU KHOAN SU DUNG

Bao cdo nay va/hodc bat ky nhan dinh, thong tin nao trong bao cdo nay khong phai 1a cac 1i chao mua hay ban bat ky mot san pham tai
chinh, chiig khoan nao dugc phan tich trong bao cdo va ciing khong 1a san pham tu van dau tu hay ¥ kién tu van dau tu nao cua VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao co nay 1a mot ngudn tham khao. VCBS khong chiu
bét ky trach nhiém nao trude nhimng két qua ngoai ¥ mudn khi quy khach sir dung céc thong tin trén dé kinh doanh chig khoan.

Tat ca nhiing thong tin néu trong béo cdo phan tich déu da duoc thu thap, danh gia véi mirc can trong ti da c6 thé. Tuy nhién, do cac
nguyén nhan chii quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc ciia cac thong tin duoc
dé cap trong béo céo phén tich ciing nhu khong c6 nghia vu phai cap nhat nhitng thong tin trong béo céo sau thoi diém bao céo nay duge
phat hanh.

Béo c4o nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mot phan hodc toan bo ndi dung bao cao va/hodc xuat ban ma khong
¢6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi théng tin lién quan dén bao cao trén, xin quy khach vui long lién hé:

Trin Minh Hoang Lé Dirc Quang, CFA Pham Phuong Théo
Truong phong Phan tich Nghién ciru Truong nhom PT Nganh - DN Chuyén vién phén tich
tmhoang@vcbs.com.vn Idquang@vcbs.com.vn ppthao@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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