CONG TY CO PHAN TAP DOAN MASAN

Ma CK: MSN  San: HOSE/Vietnam  Nganh: Thwc pham/ dd uéng

MUA [+26%] “Cai t6” hiéu qua Vincommerce
Cap nhat KQKD 1H2021: MSN ghi nhan doanh thu trong 1H2021 dat

Ngay cap nhat: 19/08/2021 41,196 ty ddng (+16.4%Y0Y), hoan thanh 44.7% ké hoach doanh thu, dwoc
Gia hop ly 171,800 VND  thuc day bdi i) tang trwdng hai chir sé & mang kinh doanh thit mat va hang
Gia hién tai 136,300 VNP tiéu dung cé thwong hiéu va ii) hop nhat cac mang kinh doanh méi sap
PHS nhap. Loi nhuan thuan phan bé cho ¢b dong clia Masan dat 979 ty dong,
tang 8.4 lan so v&i 1H2020 nhe (1) VCM cai thién loi nhuan manh mé; (2) Ty
= __w n > ~ 5 . N . N N . & N
(+82-28) 5 413 5479 support@phs.vn &€ s& hiru cao hon cua MSN tai MCH va lgi nhuéan cida MCH tiép tuc duy tri
. . murc cao; (3) Tang trwdng vwot bac clia mang thit mat va thirc an chan nubi
va duy tri bién EBITDA & mirc 9%. Cac yéu té trén d&a bu dap dwoc khoan
CP dang lwu hanh (triéu) 1,180.5  chi phi lai vay do Tap doan tang cac khoan vay dé tang ty 1& s& hivu tai The

. CrownX va VCM.

Free-float (triéu) 413.2

157,601 Piém nhan dau tu:

Vén hoéa (ty ddng) .
Masan Consumer Holding - nhu cau tiéu dung tang manh trong Q3:

KLGDTB 3 thang L715947 Chung toi wéc tinh doanh thu thudn MCH ting ~40% trong Q3/2021 hudng
S& hiru nwée ngoai 33.47% lgi tw tang nhu cau tiéu dung tai nha doi voi thwe pham tién loi, gia vi va thit
Ngay niém yét dau tien 05/11/2009  ché bien. Bién 1ai gop wéc tinh & mirc ~40%, thap hon mirc 42.9% do gia ca

r— ; hang hoa dau vao tang manh. MCH van dwoc ky vong la déng luc tang
e el Lo trwdng chinh clia MSN voi mirc tang trudng hon 20% trong 2022 nho' vao
cac phat kién méi va chién lvgc cao cap hdéa danh muc.

M Cong ty C6 Masan MEAT Life — tang téc phat tr{'én mang thit mat. Masan dat muc tiéu

phaniMasan nang codng suat cac nha may ché bién thit Ién 25%-30% trong Q4/2021 so

véi hién tai 1a 11%. U'dc tinh doanh thu tir thit mat sé dat ~220 triéu USD

W Cong ty TNHH trong nam 2021. Bén canh d6, mang thtrc an chan nudi tang trwdng tré lai

1,6% MTV Xay dwng nho qué trinh tai dan van dang dién ra 6n dinh. MML c6 thé dat ~30% doanh

2y by, 13.3% gﬂfyr'jgwng thu trong 2022 nh& kha nang tham nhap thi truong sau hon ciia mang thit
7.3% g 40 mat.

I - Bay manh “céi t6” Vincommerce: Doanh thu VCM gidm 8.5%YoY do s6

Bien dong gia co phieu so v&i Index lwong diém ban giam va anh hwéng tiéu cwe tlr Covid-19 dén hé théng siéu

thi Vinmart. Tuy nhién, bién EBITDA dwong trong 3 quy lién tiép, dat 2.1%

200% ——MSN  ——VN-index trong 1H2021 nho cai thién bién loi nhuan thwong mai, tdi wu hoa chi phi
100% van hanh clra hang va cai thién hiéu qua chubi cung ng. Ngoai ra, VCM
cling tang téc ddy manh hop tac véi Lazada dé thuc day nhu yéu pham tré

0% thanh mé&t hang dwoc mua sdm véi tAn suét hang ngay trén kénh online.
100% Masan Resource - tré thanh nha ché bién vat liéu céng nghiép can séu:

V&i viéc sap nhap mang kinh doanh vonfram ctia HCS, cac san pham ché
bién sau nhw hoéa chat vonfram va vonfram cacbua c6 vai tro quan trong
trong cac tien bd cdbng nghé mai nhat trén thé gidi, hién chiém 68% doanh

Lich st dinh gia thu. MHT tiép tuc dy manh san xuét cac san pham cé gia tri cao trong nam

b/ 2022, wdce tinh doanh thu tang 40%YoY.

Dinh gia & khuyén nghi: Chung t6i dw phéng DTT va LNST ctia MSN trong
2022 lan lwot dat 122,051 ty déng (+32%YoyY) va 7,375 ty ddng
(+141%Y0Y) nhe téng trudng dén tir cac hoat dong kinh doanh cbt 16i. Bang
phwong phap SOTP (Sum-of the-part) déi v&i gia tri von chi s& hivu dong

gop cla cac coéng ty con: MCH, MML, MHT, VCM va cong ty lién két
Techcombank, chung toi dwa ra gia tri hop ly clia MSN lfhoéng 171,800
dong/ co phiéu, ttr d6 chung téi khuyén nghi MUA cho cO phiéu nay.
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Rai ro: (1) Canh tranh khéc liét trong nganh ban lé; (2) Dich bénh trong chan
nudi; (3) Rui ro bien dong gia khoang san toan cau; (4) Dich bénh Covid-19
dién bién phtrc tap; (5) Rui ro chu ky hé thong ngan hang.

Chi sb tai chinh 2017A 2018A 2019A 2020A 2021F 2022F

Doanh thu thuan (ty VND) 37,621 38,188 37,354 77,218 92,553 122,051
LNST (ty VND) 3,608 5,622 6,365 1,395 3,056 7,375
EPS (VND) 2,727 4,561 4,754 1,056 2,383 6,059
Tang trudng EPS (%) 11% 67% 4% -78% 126% 154%
Gia tri s6 sach (VND) 13,040 27,355 36,597 13,634 15,728 20,833

P/IE 18.54 19.29 16.69 79.10 43.78 28.35
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P/B 3.88 3.22 2.17 6.12 6.63 8.25
C tirc tién mat (%) 0% 15% 45% 45% 45% 45%

Tinh hinh kinh doanh cia MSN trong 1H2021

(1) Doanh thu ting nho M&A, nhikng phét kién méi

Tinh hinh kinh doanh caa MSN

ty déng Nguén: MSN, PHFM téng hop Ty trong déng gop trong doanh thu cua
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trong phan khidc hang tiéu dung va thjt mat

Trong 1H2021, Doanh thu thuan cla tap doan Masan (MSN) tdng 16.4%YoY lén mic 41,196 ty déng; dwoc thac day
b&i mirc tang trwdng vwot trdi cia MCH, MML va MHT; bu d&p cho sw sut giam ctia VCM do sb lwong diém ban gidm
va chiu danh huéng tiéu cuc ctia Covid-19 dén hé théng siéu thi Vinmart. Trong d6, MHT mang lai cho MSN khoang
doanh thu 6,107 ty déng (+137.6%Y0Y) sau thwong vu sap nhap H.C.Stack (cong ty con ché bién sau vonfram) va
hwéng loi gia vofram tdng manh. DU MHT chi déng gép khodng 15% tdng doanh thu cia Tap doan nhung da tao ra
61% téng tang trwdng trong 1H2021. Bén canh dd, sy thanh cdng cla cac phat kién méi va nhu cau tich trir tang manh
clia cac san pham hang tiéu dung cla Masan trong bdi canh dich Covid-19 bung phat manh vao cubi quy 2 da gitp
doanh thu MCH t&ng truéng 12%YoY l1én 11,476 ty déng, dong gop 28% vao tdng doanh thu. Mang kinh doanh thit tich
hop va thirc &n chan nudi ting trwdng &n twong cling gitp doanh thu MML ting 42.1%YoY.

Bién loi nhuan theo quy ‘ Chi phi hoat dong theo quy
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(2) Loi nhuan dwoc cai thién nho “cai té6” hiéu qua nén tang ban Ié.

Trong 1H2021, 13i gop cta MSN dat 9,161 ty déng (+ 16.6%YoY). Bién lai gdp & mirc 22%, di ngang so véi cung ky
n&m ngodi. Trong dd, bién 1ai gop cia MML sut gidam manh, chi dat 12.8% do nguyén liéu dau vao mang thirc &n chén
nudi tdng manh. MCH ciing cé bién 13i gop thdp hon so vé&i ciing ky do tac dong tr viéc hop nhat véi NET trong khan
phic cham séc gia dinh va gia dau vao nguyén liéu tdng cao clia mang thwc pham tién loi.

Ngudn théng tin duoc cung cép béi Céng ty C6 phén Quén ly Quy Pha Hung. Trana 2
Théng tin chi mang tinh chét tham khdo. Khach hang phai chju tréch nhiém véi quyét dinh dau tw cda minh. ang
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Masan Group tang trwédng EBITDA 84.1%YoY. Bién EBITDA cda Masan Group trong 1H2021 dat 16.7%, cao hon so
v&i mire 10.6% cta 1H2020. Trong do, bién EBITDA cla VinCommerce “(VCM”) cai thién dat mirc 2.1% t&r mic 0.2%
clia Q4/2020. Ngoai ra, bién EBITDA ctia MCH va ciing duy tri én dinh so v&i ndm ngoai.

Loi nhuan thuan phan bd cho c¢b déng clia Masan dat 979 ty ddng nhd cac yéu td sau: (1) VCM cai thién loi nhuan
manh mé, bién I&i gop va bién EBITDA lan lwot ting 2.9 diém phan trdm va 8.5 diém phan trdm; (2) Ty 1& s& hiru cao
hon ctia MSN tai MCH va lgi nhuan ctia MCH tiép tuc duy tri mirc cao; (3) Tang trwdng vuwot bac ciia mang thit mat va
thirc &n chan nudi va duy tri bién EBITDA & mc 9%. Céc yéu té trén da bu dap dwoc khodn chi phi Iai vay do Tap
doan tang cac khoan vay dé tang ty 1& s& hiru tai The CrownX va VCM.

(ty dong) 1H2020  1H2021 Nhan dinh

Doanh thu 35,404 41,196 16.4%

Cac phat kién mai va chién lwoc cao cip hoa la dong lwc dan dat
tang trwdng cia MCH. 16 phéat kién mai dwoc ra mat déng gop tang
trwéng 32%.
Tat cad cac nganh hang chinh cia MCH déu tang trwédng dwong
- MCH 10,275 11,476 11.7% trong 1H2021. Nhat |a nganh thwc phdm tién loi bat dadu ghi nhan
tang trwdng 2 chir sb trong quy 2 béi nhu ciu cao hon tir nguoi tiéu
dung gia tdng di¥ try thwc phdm trong bdi canh dich Covid-19; va
nganh d6 uéng phuc héi manh véi tang trwéng 16.8%.

Tang trwdng doanh thu chi yéu nhé mang thit tich hop (thit heo)
tang trwédng 36.3%, thirc an chan nudi tang trwdng 32.8% va dong
- 0, 2
REL 7,202 10232 421% 040630 ty ddng tir 3F Viét (thit ga).
Pong Iwc thuc day tang trudng dén tir nhu cau mua sam vat liéu
cobng nghiép cdng nghé cao hoi phuc sau mét thoi gian bi gian doan
- MHT 2,570 6,107 137.6% bé’[ dich Covid-19, gia hang héa cao hon va tac dong tir viéc hop
nhat H. C. Starck (“HCS”)

Doanh thu thuan gidm 8.5% do sb lwgng diém ban it nam truwéc va
tac dong cua dai dich Covid-19 dén hé thdng siéu thi VinMart. Doanh
- VCM 15,813 14,468 -8.5% thu/m? /thang cta Vinmart+ tédng 12.3% trong khi Vinmart lai giam
14.2%, dong luc tang trwdng Vinmart dén tr danh muc sén pham
tap trung vao hang twoi séng, thay ddi mé hinh bay tri ctra hang
EBITDA 3,744 6,891 84.1%

Bién lai gop dat 39.6%, gidm nhe so v&i mirc 40% ctia 1H2020. Bién
loi nhuan gop cao hon trong nganh hang gia vi, thit ché bién bu dép
. MCH cho bién Igi nhuan thap clia mang thwc pham tién loi va tac dong tr
2,320 2,557 10.2%  viéc hop nhat voi NETCO (bién 1ai gdp cta NET chi bang % so véi
MCH). Chi phi hoat d6ng/DTT duy tri & mirc 6n dinh 22%.

Bién loi nhuan gdp & mic 12.8%, giam 3.8 diém phan trdm so voi
cung ky do nguyén liéu dau vao clamang thirc &n chdn nuéi tang
manh. Trong d6, mang kinh doanh thit mang lai bién lgi nhuan gop

- MML 769 920 19.6% trén 24% nho sy hiép lwc manh mé hon tlr mang thit tich hop, cting
véi mé rong quy mo va chét lwong heo dau vao tét hon.

EBITDA ting 86.9% chu yéu do tac déng ti viéec hop nhat véi HCS
va san lwgng ban clia vonfram tang, tac dong tich cwc tlr bismuth.

- MHT 639 1,194 86.9% Ngoai ra, don gia dau vao ctia vonfram va florit tai mé thap hon 6%
va 14% so véi ntva ddu ndm 2020.

Bién EBITDA dwong trong 3 quy lién tiép nho (1) Hoan tat dam phan
v6i cac nha cung cép gilp loi nhuan thwong mai cai thién 2.4%

. VeM (1,014) 298 trong ntra ddu ndm 2021; (2) Gidm chi phi van hanh; (3) Cac sang
kién vé chudi cung (rng va téi wu hoa cac diém phan phéi dang hoat
déng.

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trang 3
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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2H2021F %YoY  2022F Piém nhan diu tw

Doanh thu 51,357 20% 122,051 32%

v' Ud&c tinh tang trwdng vwot bac ~27% trong 2H2021 nho nhu
cdu tich trir hang hoéa thiét yéu tidng manh trong Q3/2021
trong bdi canh dich Covid-19 bung phéat va lan réng, doanh
thu Q4 s& “ha nhiét” so v&i Q3 nhwng tang trwdng van duoc

. MCH 17,410 27% 35,063 21% thuc déy b&i mat hang thlét yéU

v" MCH van dwgc ky vong la dong lwc tang trwdng chinh cua
MSN trong 2022 v&i mire tang trwdng 21% nho vao cac phat
kién ma&i va chién lwvoc cao cap héa danh muc

v' Gia tang doanh thu thit mat do nang cong suat cac nha may
ché bién thit 1én 25%-30% trong Q4. Mang thirc an chan nudi
co s sut gidm nhe (~9-10%) so v&i 1H2021 do dich bénh

-  MML 9917 1% 26,193  30% I;Egaﬁ qua trinh tai dan va chan nudi thiy hai san gap kho
v' MML c6 thé dat ~30% doanh thu trong 2022 nh¢ kha nang
tham nhap thj trrong sau hon clia mang thit mat va sy hoi
LN tir lién doanh ting manh nhd két qua kinh doanh kha quan cuta
ngan hang Techcombank (TCB) v&i dat tang trwdng loi nhuén trudc
Péng goép tir 1,132 1,953 72.5%  thué 71.2% nho chién lwgc dich vy tai chinh dat nguwoi tiéu dung lam
trong tam. CASA (tien gtri khdng ky han) hién chiém 46.1% co cau
nguon von, giup mang lai bién do lai rong (NIM) 5.6%

Li/l6 tai chinh (764) (2,317) 2033%
LNTT (162) 1,396
LNST 117 979  736.8%

(3) Pon bay tai chinh cta Tap doan van & mirc cao

Cubi 1H2021, tébng no hop nhat cia MSN 13 61,119 ty doéng trong khi sé dw tién va cac khoan twong dwong tién chi
chiém 1/5, dat 11,982 ty ddng. Néu loai trir d6ng gép EBITDA va no ctia VCM, ty 1& No rong / EBITDA hop nhét cla
Cong ty dat 3.7 Ian vao nra dau nam 2021, cai thién nhe & marc 0.9 1an do EBITDA trong 12 thang gan nhét (EBITDA
LTM) tang 22%YoY lén 13,415 ddng. Ban Ianh dao MSN cho biét v&i EBITDA dw kién tdng 60% so v&i nam 2020 va
khong cé su thay déi nao vé ty 1& tién mat/no so vai hién tai, ty 18 No' rong/EBITDA ctia Masan dw kién duéi 3.5 1an
vao cudi ndm 2021 nhw muc tiéu da dé ra. Dong tién hoat déng kinh doanh clta Tap doan tai thdi diém 30/06/2021 dat
2,596 ty ddng, cai thién vwot troi so véi mirc 232 ty clia 2020. Chuang t6i nhan dinh rang dong tién ctia MSN van du chi
tra 1ai vay va ng goc dén han. Ky vong MSN sé& gidm don by tai chinh tr mirc 3.7 xubng con ~2.5 trong khoang tir 2-3
n&m t&i khi nén tang ban 18 di vao hoat déng 6n dinh.

Dw bao két qua kinh doanh 2H2021 va 2022:

Ky vong doanh thu déu ting trwéng & cac méang kinh doanh cét 16i: Chuang t6i ky vong téng trwéng doanh thu cla
MSN dén tlr moi mang kinh doanh trong ndm 2021 va 2022. Téng doanh thu wéc tinh dat 92,553 ty déng (+20%YoY),
twong dwong v&i dw phong cia MSN 1a 92,000 ty ddng trong 2021. Ching téi nhan dinh rang ndm 2021 la n&m chuyén

minh ctia MSN vé&i nhirng chién lwoc méi, dac biét 1a “cai t&” hiéu qua VCM. Tuy nhién, dai dich Covid-19 van chua
dwoc kiém soat triét dé ciing anh hwéng tiéu cwc dén sy tdng trwdng doanh thu ctia MSN khi két qua kinh doanh chudi
siéu thi Vinmart sut gidm manh va Tap doan van chua thé trién khai tang tbc mé clra hang mai tai TP HCM va Ha Noi.
Bwéc sang nam 2022, ching t6i ky vong sau khi dich bénh dwoc kiém soat hoan toan, nhivng cra hang theo mé hinh
méi cla chudi ban 18 VCM cé thé duoc trién khai trén dién rong, day la dong lwc tdng trwdng doanh thu trong 2022.
Uéc tinh doanh thu tang trwdng ~32%YoY.

Loi nhuan céi thién vwot tréi nho “cai t6” hiéu qua VCM: Chung t6i dw phéng bién EBITDA ciia VCM cé thé cai
thién 1&n ~4% trong 2022 nh& “cai t6” hiéu qua VCM théng qua (1) Hoan tat dam pham véi cac nha cung cap chién
lwoe; (2) Trién khai thanh cong mé hinh siéu thi va clra hang tién loi tai khu viec Ha Noi va HCM nham kiém soat chi
phi hiéu qua va dat dwoc loi nhuan bén vikng; va (3) Xay dwng chudi cung trng trén co s& co ché dat hang tw dong
nham cai tién hiéu qua va gidm phi clia chudi cung &ng.

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trana 4
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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phuc clia mang thirc an chan nudi.

v Ky vong tang gia vonfram tiép tuc tang trong 2H2021 va 2022
do nhu cAu cao hon va lwong dét hang téng.
v MHT tap trung san xuét cac san pham ché bién sau nhu héa
- MHT 5,032 5% 15,595 40% cvhét vonfram va \’/onfraAm cacbg? - ‘s'én phém c‘c') gia tri gi?
tang cao hon, hwéng dén muc tiéu dai han tré thanh nha ché
bién vat lieu cong nghiép can sau & quy mé toan cau.

v Tang trwédng doanh thu 2H2021 chd yéu dén tir tang trudng
Vinmart+ (wéc tinh ~59%YoY) nhé tap trung phat trién danh
muc hang héa (nh4t la san phdm twoi séng), md hinh tich
hop véi Phic Long va mé clra hang mai.

- VCM 18,997 18% 45200 40% v Ky vong VCM ting trudng ~40% trong 2022 nho ddy manh
m& réng clra hang trong chudi Vinmart va Vinmart+ theo mo
hinh kinh doanh m@i, gia tang ban hang online qua Lazada
va trién khai mé hinh tich hop v&i Phic Long trén dién rong.

EBIT 2,922 1% 8,544 38%

v/ Bién lai gop trong 2H2021 c6 thé duy tri mirc ~39.3%, sut
giam nhe so v&i 1H2021 do gia tang ty trong doanh thu cac
danh muc c¢é bién Iai gép thap hon nhw thwc phdm tién loi,

- MCH 2,849 -2% 6,841 23% thit ché bién. Bwdc sang 2022, chung toi ky vong bién I3i gop
MCH cai thién & mtrc 40.4% nhd danh muc san pham c6 bién
lai gop cao nhw dd udng, gia vi phuc hdi sau khi dich Covid-
19 dwoc kiém soat tét.

v' Bién lai gop trong 2H2021 ky vong ~17%% nh¢ gia tang
doanh thu clia mang thit mat va “ha nhiét” cia nguyén vat liéu
- MML 916 29% 1,990 42% dAu vao clia mang thirc 8n chan nudi tir ddu Q3. Chung t6i ky
vong bién 1ai gép MML duy tri & m&c 17-18% nam 2022,
dwoc thic day tir tang trwdng kinh doanh thit mat.

- MHT 158 N/A 547 34% Y Biénlaigop caithién ~11%-12% nho déy manh san xuét cac
san pham co gia tri gia tang cao.

v Bién lai gop va chi phi hoat dong cai thién qua tieng nam nho
- VCM (1,000) N/A - (834) N/A dam phan thanh cong v&i nha cung cAp va thir nghiém thanh
cobng chudi siéu thi véi mé hinh kinh doanh méi.

LN tir cong ty 1,731 15% 4272 15%
kién ket

B v/ Chi phi lai vay cao hon do Tap doan tang cac khoan vay dé

Lai/lo tai chinh (1,754) (3,250) tang ty 1€ s& hiru tai The CrownX tlr 70% 1én 85% va tang

s& hivu tai VCM.

v Loi nhuan dw kién ting trwédng nhanh hon doanh thu, nh&
LNST 2,078 33% 7,375 141% vao cai thién loi nhuan thwong mai tai VCM, bién lgi nhuan
6n dinh cia MCH va logi nhuan téng tr MML va MHT

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trang 5
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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Chi tiét dinh gia va khuyén nghi:

Chung téi ky vong rang MSN sé dat dwoc mirc tang trwdng vuwot trdi trong ndm 2022 sau khi dai dich Covid-19 dwoc
kiém soat triét dé&. Bang phwong phap SOTP, chung t6i nang téng gia tri von héa cta Tap doan tir 122,726 ty déng 1én
202,477 ty déng, twong trng v&i gia tri méi cd phan sé vao khoang 171,800 déng/ cé phiéu (+29% murc gia hién tai).
T d6 dwa ra khuyén nghi MUA dbi véi cb phiéu nay.

Phwong phap SOTP

Phwong phap dinh gid .- dar'a; Loi ich kinh té Gia trj dong gop vao MSN
MCH EV/EBITDA (~20x) 156,844 72.7% 114,025
MHT DCF 41,855 86% 36,162
MML EV/EBITDA (~12x) 31,090 87.90% 27,328
TCB P/B (~1.2x) 154,463 20% 30,893
VCM P/S (~1.5x) 67,800 71.3% 48,342
Cac khoan dau tw dai han khac 2,341
No rong 2022E (56,272)
Gia tri von héa (ty dong) 202,477
S6 lwgng cb phiéu (triéu) 1,180,534,692
Gia hop ly 171,800

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trang 6
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So lwgrc cong ty

Masan la mét trong nhitng tap doan kinh doanh hang dau tai
Viét Nam, s& hiru nhitng danh muc dau tw va nhirng nganh
nghé kinh doanh thuéc loai dirng dau vé téc do tang trwdng
cla nén kinh t& Viét Nam. Hoat dong chinh cia Céng ty la xay
dwng phat trién cac nganh kinh doanh ma Céng ty da dau tw,

bao gébm viéc tuyén dung doéi ngli quan ly noi dia cé kinh
nghiém, hiéu biét vé nhirng tap tuc, théng 1& quéc té dé quan ly
cac cong ty ndm trong danh muc dau tw. Ngoai ra, Cong ty
cling chd déng tim kiém, danh gia cac co hdi mé rong kinh

doanh nham ctng cb danh muc dau tw va tang ngudn vén hd
tro cho hoat dong dau tw ctia minh.

Hién tai, cong ty dang s& hiru gian tiép 72.7% cd phan tai
Masan Cosumer Holding (MCH) — day |a cong ty dirng dau trong linh virc hang tiéu dung, nhét 14 san pham hang nwéc
mam, nwdc twong va twong 6t. Bén canh do, cong ty ciing s& hivu gian tiép 86% Masan High-Tech Materials (MHT) —
nha cung cAp vonfram, bismut va florit I&n thir 2 thé gidi, sau Trung Quéc. Coéng ty ciing hoat dong trong Iinh vire chdn
nudi va ché bién thit lon, san xuéat thwe phdm chan nudi théng qua s& hiru gian tiép CTCP Masan MEAT Life (87.9%).
Vao cudi 2019, MSN da hop nhéat véi VCM va s& hivu gian tiép 71.3%.

Qua trinh ting vén (ty VND)

11,900
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11,700

11,600
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11,400

11,574

2017A

11,805
11,747
11,689

11,631

2018A 2019A 2020A 2021F

Nguén: MSN, PHFM téng hop

MASAN

GROUP

11,805

2022F
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Bao cao tai chinh (ty VND)

Két qua kinh doanh
Doanh thu thuan

Gia vdn hang ban
Lei nhuan gbp

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HBDKD
Loi nhuan tai chinh
Chi phi Iai vay

Loi nhuan trwéc thué

Loi nhuan sau thué

LNST ctia ¢b ddong Cong ty me

Can déi ké toan

Tai San Ngan Han

Tién va twong dwong tién
Dau tw tai chinh ngan han
Phai thu ngan han

Hang tén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san c6 dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
DAu tw tai chinh dai han
Tai san dai han khac

Loi thé thwong mai

Téng cong tai san

No phai tra

No' ngén han

No dai han

Vén cha sé& hivu

Vén goép

Loi ich ¢ dong thiéu sb

Téng nguén vén

2018A
38,188

(26,306)

11,881

(4,314)
(2,015)

5,652

(1,189)
(2,668)

6,244
5,622
4,916
2018A
12,500
4,586
376
2,413
4,333
792
52,079
1,377
29,204
2,171
15,348
3,459
520
64,579
30,499
15,796
14,703
34,080
11,631

64,579

2019A
37,354
(26,413)
10,941
(3,995)
(2,103)
4,843
(1,012)
(1,866)
7,105
6,365
5,558
2019A
24,262
6,801
784
5,418
9,622
1,637
73,035
1,600
40,792
3,279
17,506
5,874
3,985
97,297
45,409
30,492
14,917
51,888
11,689

97,297

2020A
77,218
(59,329)
17,889
(13,166)
(3,041)
1,682
(3,126)
(3,770)
2,325
1,395
1,234
2020A
29,761
7,721
447
7,051
12,498
2,043
85,954
1,592
49,560
15
2,275
20,353
8,328
3,832
115,737
90,706
38,875
51,832
25,030
11,747

115,737

2021E
92,553
(70,167)
22,386
(14,808)
(3,998)
3,580
(4,073)
(4,806)
3,822
3,056
2,785
2021E
34,616
11,106
536
8,452
12,525
1,998
86,527
1,851
48,417
11
2,946
23,413
6,255
3,635
121,166
92,690
40,230
52,460
28,475
11,805

121,166

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung.
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2022E

122,051
(91,538)

30,513

(17,087)
(4,882)

8,544

(3,250)
(5,907)

10,535
7,375
7,083

2022E

43,788

14,645

707

10,453

14,978
3,004

92,339
2,441

44,216

7
2,946

25,754

13,341
3,635

136,149
101,706

45,092
56,614
34,443
11,805

136,149
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Lwu chuyén tién té

Lwu chuyén tién thuan tr HD Kinh doanh 4,391 5,104 1,351 4,096 10,418
Lwu chuyén tién thudn t HD Dau tw (3,867) (6,011) (33,757) (3,522) (4,644)
Lwu chuyén tién thuan to» HD Tai chinh (3,357) 3,117 33,331 2,811 (2,235)
Lwu chuyén tién thuan trong ky (2,832) 2,210 925 3,384 3,540
Tién & twong dwong tién dau ky 7,417 4,586 6,801 7,721 11,106
Tién & twong dwong tién cudi ky 4,586 6,801 7,721 11,106 14,645

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 1.5% -2.2% 106.7% 20% 32%
Loi nhuan sau thué 55.8% 13.2% -78.1% 119.2% 141.2%
Téng tai san 1.7% 50.7% 19.0% 4.7% 12.4%
Téng vén cha s& hivu 69% 52% -52% 14% 21%
Kha nang sinh loi
Ty suét 1ai gop 31.1% 29.3% 23.2% 24.2% 25.0%
Ty suat EBIT 14.5% 13.0% 2.2% 3.9% 7.0%
Ty suét 1ai rong 14.7% 17.0% 1.8% 3.3% 6.0%
ROA 8.7% 6.5% 1.2% 2.5% 5.4%
ROE 16.5% 12.3% 5.6% 10.7% 21.4%
Hiéu qua hoat dong
Sé ngay phai thu 14.4 12.0 8.3 8.3 7.8
Sé ngay tén kho 60.1 132.1 59.4 49.6 45.0
Sé ngay phai tra 36.5 64.0 41.5 37.6 32.2
Kha nang thanh toan
Ty suét thanh toan hién thoi 0.79 0.80 0.77 0.86 0.97
Ty suét thanh toan nhanh 0.52 0.48 0.44 0.55 0.64
CAu trac tai chinh
Tbéng no/Tdng tai san 0.47 0.47 0.78 0.77 0.75
Téng no/Vén chi s& hiru 0.89 0.88 3.62 3.26 2.95
Vay ngan han/VCSH 0.27 0.35 0.90 0.86 0.74
Vay dai han/VCSH 0.37 0.23 1.58 1.48 1.32
Nguén: PHFM

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trang 9
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Pam bao phan tich

Béo cdo dwoc thue hién bdi Tén N& Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quéan Iy Quy Phi Hwng. M&i nhan vién phu
trach v& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuén bi va néi dung cla tat cd cac phan cé trong ban béo cao
nghién cu nay dam bao rang, tat ca cac y kién cta nhitng ngwdi phan tich, chién lwgc hay nghién ctu déu phan anh trung thwc va
chinh x&c y kién ca nhan clia ho vé nhirng van dé trong ban bao c&o. Méi nhan vién phan tich, chién lwoc hay nghién ctru dam bao rang
ho khéng duoc hudng bét c&v khodn chi trd nao trong qué khtr, hién tai cling nhu twong lai lién quan dén cac khuyén céo hay y kién thé
hién trong ban bao cao nay.

Dinh nghia xép loai

Mua = cao hon thij tredng ndi dia trén 10%

Gilr = béng thi trwdng noi dia vai ti 18 tr +10%~ -10%

Ban = th4p hon thi treéng noi dia duéi 10%.

Khoéng danh gia = cb phiéu khéng dwoc xép loai trong Phii Hung hodc chua niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Co6ng ty C4 phan Quan ly Quy Phu Hwng/Céng ty C6 phan Chirng khoan Pha Huwng khéng chiu trach nhiém vé sw hoan chinh hay tinh
chinh xac clia bao cdo. Day khéng phai la ban chao hang hay sw nai khdn mua cla bat ct ¢ phiéu nao. Chirng khoan Phi Hwng/Quan
Iy Quy Phu Hwng va céc chi nhanh va van phong va nhan vién clia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu duoc
nh&c téi & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hung (ho&c chi nhanh) déi khi cé thé co dau tw hodc cac dich vu khac hay thu
hat ddu tw hodc cac hoat ddng kinh doanh khac cho bét ky cong ty nao dwoc nhc dén trong bao cao nay. TAt ca cac y kién va dw doan
c6 trong bao cdo nay dwoc tao thanh tlr cac danh gia cia Coéng ty C6 phan Quan ly Quj Phi Hwng vao ngay nay va cé thé thay déi
khéng can bao truéc.

© Céng ty Cé phan Chirng khoan Phi Hwng (PHS). ‘
Tang 21, Phu My Hwng Tower, 08 Hoang Van Thai, phuwdng Tan Phd, quan 7, TP. H6 Chi Minh

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 5, Téa nha UDIC Complex, Trung Hoa
Phu, Quéan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Noi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Cong Hoa, Phudng 13, Quan Tan Binh, Sb 127 Lo Bac, Phwong Béng Mac, Quan Héng Bang, Hai Phong

Tp.HCM. Quéan Hai Ba Trung Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

Phong 1003A, Tang 10, Téa nha Ruby
81-83-83B-85 Ham Nghi,

Phwong Nguyé&n Thai Binh, Quan 1, TP HCM
bién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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