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CTCP Tap doan Masan (MSN)

KQKD quy 3 di dung ké hoach cho nam 2021

Ching t6i da tham gia su kién Analyst Meeting Q3/2021 va ghi nhan mét sé théng tin chinh vé
KQKD sd bd quy 3/2021 ciing nhu trién vong, ké hoach cia céng ty trong tuong lai.

KQKD hgp nhat 972021 tang trudng manh mé va di ding hudng

— Téng quan, doanh thu hgp nhat sau 9 thang ddu ndm 2021 dat 64,801 ti dong (+16.5% YoY),
do tang trudng t6t & hau hét cdc mang kinh doanh: MCH (+14.3%), MML (+32.8%) va MHT
(+89.3%). Ngoai ra, chudi siéu thi Wincomerce (WCM) ciing tang trudng trong Q3/2021
(21.2% YoY), lu§ k& 972021 tang trudng 1.3% YoY.

— EBITDA hgp nhat cla tap doan tang 70.3% YoY, dat 11,070 ti déng. Bién EBITDA tdng manh
[én 17.1% so vdi 11.7% trong 2020, chi yéu nhd cai thién EBITDA tU hé thong WCM (+870
diém cd ban), dat 3.4%; cac mang kinh doanh khac hau hét giti dudc bién 6n dinh, trit MML
do anh hudng gid hang hod dan tdi két qua tiéu cuc cho mang thiic n chdn nuéi.

— Lgi nhuén thuan phan bd cho cé déng clia cong 9T2021 tang 119.5% YoY, dat 2,126 ty dong.
Tuy nhién, xét riéng thu nhap ti hoat déng kinh doanh (khéng bao gom khoan [3i/16 do sap
nhap kinh doanh), 9T2021 t6c d0 tang trudng & muc rat cao, dat 1,864% Yoy.

— Nhin chung, theo BLD cdng ty, MSN tu tin c6 thé hoan thanh dugc ké hoach kinh doanh d3
dé ra nhu cdng bd tai DHCD. Cu thé, BLD ki vong doanh thu va Igi nhudn thuan tién mat sau
thué ctia quy 4/2021 dong gbp 28% va 33% vao két qua kinh doanh cho nam 2021.

Cac mang kinh doanh déu dat két qua tich cuc

— WCM (Wincomerce) c6 doanh thu thuan sau 9T2021 ting trudng 1.3% YoY méc cho sé diém
ban & it han 200 diém so vdi cung ki, ch yéu dén tif phan khic siéu thi mini tang trudng
manh, bu d3p cho anh hudng xau t8i phan khic siéu thi. WCM ghi nhan quy dau tién ¢4 i,
dat 137 ty déng. BLD tu tin vé kha ndng md rdng chudi siéu thi trong tudng lai, ngoai ra
dang t6i uu hé théng ban hang online.

— MCH ti€p tuc c6 toc d6 tang trudng tét, tan dung dugc Igi thé cong hudng v8i WCM. Cac
nganh hang déu c6 t6c dd tang trudng duong truf ca phé va HPC. Doanh thu tang trudng
14.3% YoY sau 9T2021.

— MML mang thit mat c6 thugng hiéu MEATDeli (khéng gom trang trai, 3F Viét va thic dn chan
nudi) dat NPAT Post-MI dudng [an dau vao quy 3/2021. Doanh thu thuan 972021 tang 32.8%
YoY, chli yéu nhG mang thit tich hgp tdng manh. BLNG sau 972021 giam YoY do anh hudng
tu gia ca hang hoa tac déng tdi bién mang thlc an chan nudi.

— MHT tdng trudng doanh thu 89.3% YoY, nhd doanh thu vonfram tang manh do sap nhéap HC
Starck , gia amoniac para-vonfram (APT) cao han trong Q3/2021. Doanh thu tu florit giam
do san lugng giam (s ¢ may moc); doanh thu bismuth d& c6 doanh thu sau nifa dau nam
bao tri ddy chuyén san xuat. Ngoai ra, mang dong khong ghi nhan doanh thu trong quy
3/2021. Nhin chung, trién vong tudng lai van khdi sdc nhd gia ca san pham déu cao hon.
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Hé théng khuyén nghi

Hé th&ng khuyén nghi dau tu cé phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N&m gili: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt troi hon thi trudng Phu hgp thi trudng

Kém kha quan:
Kém hon thj trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cy. KBSV khdng tuyén bé rang thong tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khdng can théng bao trudc. Khich hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cic quyét
dinh dau tu ciia minh va ching ti s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia ching. Nhiing tai liéu nay [a ban quyén ctia KBSV va khong
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé sy dong y trudc bang vin
ban ciia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khong dudc phép st dung cho bat ky muc dich nao
khac.
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