COMPANY REPORT

KB Securities

15/12/2022

VIETNAM

CTCP Tap doan Masan (MSN)

MUfc tiéu dung co6 dau hiéu chiing lai

Chuyén vién phan tich Pham Phudng Linh
linhpp@kbsec.com.vn

KQKD 9T2022 tang nhe so vGi ndm
trudc néu diéu chinh loai bé mang

thic &n chan nudi

Diéu chinh ky vong vGi MCH do boi
canh vi md khong thuén Igi lam gidm

nhu cau chi tiéu

M& hinh WINLife mdi ra mat cé tin
hiéu tich cuc khi dang trong giai

doan thi diém

Khuyén nghi MUA, v@i gia muc tiéu

118,100 VND/cp

Luy ké 9T2022, doanh thu thuan hgp nhat cia MSN dat 55,546 ty dong - giam 14.3%
so v8i mic nén cao cla cling ky nam ngoai khi khdng con hgp nhat mang thic an
chdn nudi ciia MML. Trén cd sd so sanh tudng dudng, DTT clia Masan tang nhe 4.8%
YoY, chli yéu dudc dan dat bdi tang trudng cia MHT (+21.3% YoY) va MCH (+5.5%
YoY).

Chung t6i nhan thay thu nhap va chi tiéu ctia ngudi tiéu dung dang chiu anh hudng
ap luc lam phat. Mdc tiéu thu chiing lai s& anh hudng dén KQKD nam 2023 nén
chlng t6i diéu chinh ha du phdng doanh thu giai doan 2022-2023 ctia MCH giam 5%
so vGi du phéng trudc do.

Trong quy 3/2022, WCM d3 tién hanh chuyén ddi 30 clfa hang Winmart+ thanh cac
clfa hang WIN tich hgp phuc vu cac nhu cau tiéu dung thiét yéu. DU trong giai doan
thi di€ém nhung mo hinh nay cho thay tin hiéu tich cuc khi doanh thu/m2 tang 20%
so0 V@i trudc khi chuyén déi, bién EBIT & cap do clfa hang dat 5.1% - tang 60 diém cg
ban so véi trudc day.

Trong ndm 2022, chiing t6i du phdng doanh thu thuan MSN dat 76,636 ty dong
(-13.5% YoY) va LNST dat 4,464 ty dong (-55% YoV, do loai trt mang MNS Feed). Nam
2023, mUc doanh thu thuan dat 85,795 ty dong (+11.9% YoY) va LNST & muc 5,751
ty dong (+28.8% YoY). Ching t6i khuyén nghi MUA déi véi c6 phiéu MSN, gid muc
tiéu 118,100 VND/cp, cao han 22.9% gia dong ctfa ngay 14/12/2022.

MUA

Gia muc tiéu VND118,100 Dif liéu giao dich Bién dong gia c6 phiéu

Ty lé CP ty do chuyén nhugng 40.0% (%) M 3M 6M 12M
Tang/giam (%) 22.9% GDTB 3 thang (ty VND, triéu USD) 174.7/7.4 Tuyét doi -1 -11 -12 -25
Gia hién tai (14/12/2022) 96,000 S6 hitu nudc ngoai 28.78% Tudng déi 9 0 0 3
Vén héa thj trudng (nghin 136/5.7 C6 dong ldn Céngty C6 phan
ty VND/ty USD) Masan (31.23%)
Du phéng KQKD & dinh gia Relative vs Vnindex (left)

MSN price (right) (VND)

FY-end 2020A 2021A 2022F 2023F 15 160,000
Doanh sG thuan (ty VND) 77,218 88,629 76,636 85,795
L3i/(16) tit hoat dong kinh doanh 1,196 11,273 5,638 7,264 1o T 130,000
Lgi nhuén sau thué (ty VND) 1,395 10,101 4,464 5,751 5
EPS (nghin VND) 1,054 7,269 3,135 4,039 7 100,000
Tang trudng EPS (%) -77.8 +58.9 -56.8 +28 0 1 70000
P/E (x) 84.3 235 36.4 282 5 ’
P/B (x) 74 8.4 33 34 o 1 40,000
ROE (%) 9 41 19 23
Ti sudt c6 tuc, phd thong (%) 0 1.05 0 0 -15 10,000
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KQKD 9T2022 tang nhe so vGi nam
trudc néu diéu chinh loai bé mang

thic an chan nudi

Bang 1. Téng hgp KQKD 972022

KB SECURITIES VIETNAM

Két qua kinh doanh 9T2022

Luy k& 9T2022, doanh thu thudn hdp nhat cia MSN dat 55,546 ty dong - giam
14.3% so v@i mUc nén cao cta cung ky ndm ngoai khi khdng con hgp nhat mang
thic dn chan nudi cia Masan MEATLife (MML), trong khi WinCommerce (WCM)
va Masan Comsumer Holding (MCH) khéng con hudng Igi tif xu hudng tang du
trli hang hoa trong mua dich. Néu loai trlf cac yéu to trén dé so sanh tuong
dudng, DTT clia Masan tang nhe 4.8% YoY, chu yéu dudc dan dat bdi ting trudng
cla MHT (+21.3% YoY) va MCH (+5.5% YoY).

LNST (trudc Igi ich cha c6 déng thi€u s6) 972022 dat 3,952 ty dong (+32.5% YoY).
Sau khi loai bd Igi nhudn mang thiic an chan nuéiva khoan lgi nhudn bat thudng
tuviéc danh gia lai khoan dau tu vao Phlc Long Heritage (PLH) trong quy 2, LNST
ghi nhan tang trudng 40% so vdi cung ky. MUc tang trudng nay cha yéu do |gi
nhuén clia MHT va WCM dudc cai thién dang ké trong nam 2022.

Doanh thu thuan quy 3/2022 ctia Tap doan giam 17.3% YoV, dat 19,523 ty dong,
trong khi LNST giam 47% YoY do (1) LNST ctia MML va MHT giam; (2) MSN ghi
nhan khoan 16 ty gid chua thuc hién (khoang 168 ty dong) ti viéc danh gid lai
khoan ng USD trong bdi canh ty gia bién dong; (3) thu nhap tu TCB giam khoang
101 ty dong.

Q32022 Q32021 +/-% YoY 972022 972021 +/-% YoY
Doanh thu thudn 19,523 23,605 -17.29% 55,546 64,801 -14.3%
The CrownX 14,696 16,012 -8.22% 40,725 41,472 -1.8%
Masan Consumer Holdings 7,340 7,218 1.69% 19,695 18,694 5.4%
WinCommerce 7,631 9,529 -19.92% 21,936 15,152 -8.6%
Masan MEATLife 1291 4,920 -73.76% 3,232 3,330 -78.7%
Phuc Long Heritage 452
Masan High-Tech Materials 3,528 3,497 0.89% 11,651 9,604 21.3%
Bién lgi nhuan gdp 27.80% 25.80% 27.90% 23.50%
The CrownX 31.10% 31.50% 31% 29.20%
Masan Consumer Holdings 39.10% 43.30% 39.80% 41.10%
WinCommerce 23.40% 21.10% 22.90% 19.50%
Masan MEATLife 9.80% 13.30% 7.30% 13.00%
Phic Long Heritage
Masan High-Tech Materials 16.10% 14.30% 17.20% 12.90%
Bién EBITDA 17.90% 18.90% 19.50% 17.50%
The CrownX 12.70% 13.00% 12.40% 11.50%
Masan Consumer Holdings 22.20% 28.10% 22.70% 24.50%
WinCommerce 3.30% 5.00% 2.60% 3.20%
Masan MEATLife 1.20% 8.90% -1% 9%
Phuc Long Heritage 13.05%
Masan High-Tech Materials 20.60% 19.30% 21.90% 19.50%

Ngudn: MSN, KBSV
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Doanh sé quy 3 duy tri ting truéng
trén mdic nén so sanh cao nam 2021

Nganh hang thit ché bién, Bia c6
muc tang trudng an tugng trong khi
gia vi va thuc pham tién Igi bi anh
hudng bdi cau suy giam

Bi€u d6 1. Doanh thu thudn va BLNG ctia MCH

KB SECURITIES VIETNAM

MCH - Doanh s6 h6i phuc tich cuc tu tat ca cac
nganh hang

Doanh thu thudn ctia MCH tang trudng 5.4% YoY trong 972022 va 1.7% YoY trong
quy 3/2022 trén nén KQKD cao clia nam ngoai khi ngudi tiéu dung tich trit hang
hod giai doan gidn cach xa hoi. Bién Igi nhudn gop (BLNG) cd xu hudng giam
trong nhiing quy gan day, dat 40.3% trong quy 3/2022 do ap luc lam phat. Ching
toi cho rang tac dong dén BLNG khéng déng ké khi cdng ty da s6m cé nhiing
bién phap phong nglfa rti ro, kha nang dam phan chi phi hgp ly.

Thit ché bién c6 mlc tang trudng an tugng 65.8% YoY trong 972022, chu yéu
dudc hé trg bdi tang trudng doanh thu tif thugng hiéu Ponnie. Café va bia déu
ghi nhan tang trudng hai chii s6, [an lugt la 18.9% YoY va 31.9% YoY. Doanh thu
quy 3 ctia nganh hang gia vi va thuc pham tién [gi giam 9.2% va 17.1% so vdi muic
cao cla quy 3/2021. M4t s6 san pham cao cap thudc 2 nganh hang nay da giam
ty trong déng gbp doanh thu trong quy 3 cho thay ngudi tiéu dung phé thong
dang that chat chi tiéu. Do vay, MCH da chu dong diéu tiét lugng hang va hoan
ké& hoach ra mat san pham mdi trong quy 2/2022.

Biéu d6 2. Doanh thu va ting trudng DT theo nganh hang
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Nguon: MCH, KBSV

Diéu chinh ky vong véi MCH do béi
canh vi md khéng thuan Igi lam
giam nhu cau chi tiéu

Ngudn: MCH, KBSV

Chdng t6i nhan thay chi tiéu cta ngudi tiéu dung phé thdng dang bi tac dong bdi
lam phat, trong khi thu nhdp kha dung ciing bi anh hudng khi mot s6 doanh
nghiép xuat khu & phia Nam d3 cat gidm nhan su, cit giam gid lam tif Q3/2022.
MUc tiéu thu chiing lai sé anh hudng dén KQKD Q4/2022 va ntfa dau nam 2023,
do vay chlng t6i diéu chinh ha du phdng doanh thu giai doan 2022-2023 cua
MCH giam 5% so vdi du phéng trudc dé. Du kién doanh thu Q4/2022 ctia MCH
dat 9,120 ty dong (-5.8% YoY) khi ngugi tiéu dung chi tiéu than trong hon. Doanh
thu ndm 2023 cGa MCH s& dat 31,790 ty dong (+13.4% YoY) dua trén ky vong cau
tiéu dung hoi phuc tUr quy 3. Ching i lac quan vdi danh muc ciia MCH, mic
tang trudng ky vong cho mang gia vi, thuc pham tién Igi [a 10%; thit ché bién,
café, bia duy tri mdc tang trudng 20-25% trong giai doan 2023-2024.
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Doanh thu giam trén nén cao cung
ky nhung BLNG va EBITDA tiép tuc
dudc cai thién

Winmart, Winmart+ tiang sé lugng
clia hang va cai thién hiéu qua hoat
dong

Bi€u d6 3. BLNG va Bién EBITDA ctia WCM

KB SECURITIES VIETNAM

WCM - M6 hinh m@i WINLife budc dau tuong doi
hiéu qua

Doanh thu lu§ k& 972022, doanh thu thuén ca chudi WinCommerce giam 8.6%
YoV, riéng quy 3/2022 giam gan 20% do quy 3 nam trudc nhu cau tich trii tang
manh trong b&i canh gidn cach xa héi. Trén cd s& chudn hoa doanh thu 972022
tang 8.1% va Quy 3/2022 tang 17.8% YoY. BLNG va bién EBITDA lan lugt tang 30
diém cc ban QoQ va 110 diém phan tram QoQ trong quy 3/2022 nhd hiéu qua
hoat dong cuia cac clfa hang dudc cai thién, gia tang lugng khach hang dén clia
hang.

WCM &3 md [an lugt 176 va 477 clfa hang Winmart+ trong quy 3/2022 va 972022,
qua dé giup Winmart+ gia tang thi phan tuf 40% (cudi nam 2021) [én 48% (cudi
Q3/2022). Theo MSN, 76% clfa hang Winmart+ md trong Q3/2022 d3 c6 lai
EBITDA & cdp dd clia hang trong vai thang dau hoat déng. Ching téi cho rang
nang luc m& rong hé théng va hiéu qua hoat dong cac clra hang da dugc cai thién
dang ké, giip WCM c6 kha ndng md rong quy md ma van dam bao [gi nhuén.

Chlngtdi nhan thay cac clifa hang Winmart+, siéu thi Winmart chiu su canh tranh
tudng déi gay gat ti cdc chudi ban 1é bach hod khdc & khu vuc phia Nam. M3c du
doanh thu méi clfa hang Winmart+ tai tp.HCM dat 90-95% clfa hang & Ha Noi,
nhung doanh thu/m2 clfa hang tai HCM chi bang 70-75% so vGi Winmart+ tai HN.
WCM ky vong md hinh ctfa hang mdi (WINLife) tai HCM sé cho hiéu qua tudng ty
cac clia hang Winmart+ & HN, tuf d6 day nhanh t6c d6 tham nhap thi trugng cua
WCM vao thi trudng phia Nam.

Bi€u d6 4. S6 lugng clfa hang Winmart, Winmart+
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Ngudn: MSN, KBSV

Biéu d6 5. S6 lugng ctfa hang cac chudi ban 1é khac khu vuc phia Nam
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Nguén: KBSV Téng hgp
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M& hinh WINLife mdi ra mat cé tin
hiéu tich cuc khi dang trong giai
doan thi diém

Chuai kiosk Phuic Long dang dudc
t6i uu hod

KB SECURITIES VIETNAM

Trong quy 3/2022, WCM d3 tién hanh chuyén d&i 30 clfa hang Winmart+ thanh
cac clfa hang WIN tich hgp phuc vu cac nhu cau tiéu dung thiét yéu: Winmart
(nhu yéu pham), Phic Long (tra va ca phé), Dr. WIN (chdm sdc sic khoe),
Techcombank (dich vu tai chinh) va Reddi (dich vu vién théng). DU trong giai
doan thi di€m nhung mo hinh nay cho thay tin hiéu tich cuc khi doanh thu/m2
tang 20% so vai trudc khi chuyén doi, bién EBIT & cap d6 clfa hang dat 5.1% -
tang 60 diém cd ban so véi trudc day.

Trong quy 4, WCM c6 ké hoach tiép tuc chuyén déi 50-90 clra hang sang md hinh
WINLife dong thai ti€p tuc theo d&i hiéu qua cta chuong trinh HGi vién WIN va
cac dich vu thanh toan dé nang cao trai nghiém va slic hap dan cia chuong trinh
d6i véi khach hang. Ching téi danh gia cao hiéu qua va trién vong ctia md hinh
mdi nay nhd vao hé sinh thai da dang cta Masan sé mang lai cho khach hang
nhiéu tién ich tai 1 diém dén.

Luy k€ 972022, PLH dat 1,142 ty dong doanh thu, trong d6 cac clia hang flagship
déng gbp 761 ty dong. Cac kiosk Phic Long bén trong 27 ctfa hang WIN dau tién
c6 doanh thu/ngay tang 116% so vdi cac kiosk tai cac ctfa hang WinMart+. Bén
canh dé, PLH cling da déng clfa cac kiosk hoat déng kém hiéu qua nham tiét
kiém chi phi va tp trung nguén luc vao cac clia hang flagship. Udc tinh Phic
Long s& tang thém 27 ty déng Igi nhuan nhd téi uu hod chubi kiosk.

Biéu d6 6. KQKD ctia chudi Phiic Long

(ty VND) WOT2021 mO9T2022
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Ngudn: MSN, KBSV
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Doanh s tdng nhd hiéu ling cdng
hudng véi chudi ban & WCM

°« # .

MML - Thu hep khoang cach gia ca, gia tang doanh
s6

Loai trir mang thlc an chan nu6i ndam 2021, doanh thu Q3/2022 ctia MML tang
2.3% YoY chi yéu nhg su tang trudng clia mang trang trai (+53.8% YoY), mang
thit cé thugng hiéu (+35.2% YoY), mang thit ga (+15.8% YoY). Nhg hiéu (ng cong
hudng gitia MML va chubi ban (&€ WCM, doanh s6 ban ra d3 tang 35% trong giai
doan thi diém mé hinh WINLife.

Bién lgi nhuén gbp va bién EBITDA clia mang trang trai heo trong quy 3 giam chi
con & muc -4.8% va -27.8% do cong ty thuc hién chién lugc giam gia ban dé thu
hep khoang cach gia so vdi chg truyén théng. Nhd vy doanh sé ciia mang nay
da tang han 31% trong Q3/2022. Gia thit ga va doanh sé thit ga cao gilp mang
kinh doanh ga ctia MML ¢4 |&i EBITDA 22 ty déng trong Quy 3/2022.

Biéu d6 7. KQKD clia Masan MEATLife

(ty VND) W 972021 m9T2022
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Ngudn: MSN, KBSV

MHT- Tang trudng tich cuc trong 972022

MHT tiép tuc [a diém sang trong ndm 9T2022 khi doanh thu thuan dat 11,651 ty
déng (+21.3% YoY), EBITDA dat 2,548 ty dong (+36.3% YoY) nhd gia hang hoa
tang va nhu cau vat liéu cong nghiép gia tang.

Gia Vonfram trong quy 3 trung binh & mdc $340/mtu cao hdn 26% so vGi mUic
$266/mtu cta Q3/2021. San lugng ban ra giam do thay déi vi tri mé dong sang
mo tdy nén can thdi gian 6n dinh trudc khi tién hanh khai thac mé siu han.
Doanh thu Q3/2022 cla Fluorspar tang 8.3 triéu d6 so véi cung ky do cau thi
trugng tang manh. Trong khi dé, HSC cé mdic giam tudng d6i manh trong quy 3
do nhu cau cla cac doanh nghiép Trung Qudc giam.

Techcombank - Manh ghép tai chinh cia MSN

TCB cOng ty lién két ctia Masan ddng gop 3,560 ty dong EBITDA trong 972022,
tang trudng 23.4% so vai cung ky. Thong tin chi tiét KQKD TCB xem tai bdo cdo
cdp nhat ngay 01/11/2022. (TCB)


https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_TCB_20221101.pdf

Dy phéng KQKD nam 2022 va 2023

Bang 1. Dy phéng KQKD

Thong tin vé khoan vay 600 triéu USD

Thang 11 vifa qua, MSN d3 céng bd nhan giai ngdn thanh céng toan bd khoan
vay hgp vén tri gid 600 triéu USD. Khoan vay bang USD cé thdi han 5 nam, |3i
suat 2.9% (tuong dudng 3i suat 6,7% moi ndm sau khi dd cong vdi l3i suat tham
chiéu SOFR). Day la muc l&i suat tudng déi uu dai khi khoan vay nay kéo dai 5
nam trong béi canh 3i suat dang cao.

Chding t6i cho rang viéc tang vay bang USD & thdi diém hién tai c6 dan dén rui
ro ngoai hoi [6n han. Theo BLD, Cong ty sé chi dong theo d&i va danh gia thdi
diém thich hgp dé thuc hién céc giao dich phéi sinh nham gidm thiéu rui ro thi
trudng va van duy tri chi phi vén mét cach téi uu.

Du phong KQKD va Dinh gia, Khuyén nghi

Chung téi diéu chinh du phéng KQKD cho MSN. Trong ndm 2022, ching t6i du
phéng doanh thu thuan MSN dat 76,636 ty dong (-13.5% YoY) va LNST dat 4,464
ty dong (-55% YoV, do loai trl mang MNS Feed). Nam 2023, miic doanh thu thuan
dat 85,795 ty dong (+11.9% YoY) va LNST & miic 5,751 ty dong (+28.8% YoY).

Masan Group (MSN)
Doanh thu thuan

Yoy (+/-%)

Masan Comsumer Holding (MCH)

Doanh thu

Yo (+/-%)
BLNG

WinCommerce
Doanh thu

YoY (+/-%)

BLNG

Masan MEATLife

Doanh thu

YoY (+/-%)

BLNG

Masan High-Tech Materials

Doanh thu

YoY (+/-%)

BLNG

Chi phiban hang

Chi phi quan ly doanh nghiép

Lgi nhudn sau thué

2021

88,629

+14.78%

27,710

+18.7%

42.47%

30,900

21%

18,891
+17%
12.02%

13,564
+86.0%
16.74%

(11,786)

(4,065)

10,101

2022F 2023F Dénh gia cia KBSV
Téc ddng clia lam phat bat dau anh hudng dén ciu tiéu dung, du bdo doanh thu
76,636 85795 4461 k& hoach d dit ra dau ndm
-13.53% +11.95%
Thu nhép kha dung giam, lam phat anh hudng hudng tiéu cuc dén hanh vi ngugi
28.027 31790 tiéu dung. Doanh thu quy 4/2022 c6 thé khéng dat ky vong dU 14 mia & tét cao
’ ’ diém. Tinh trang nay cé thé kéo dai dén ntfa ddu nam 2023. Chiing t6i ky vong
stic mua s& hoi phuc tif cudi ndm sau va dau ndm 2024.
+1.1% +13.4%
40.20% 42.17% BLNG bj anh hudng do lam phat gdy ap luc |én gid cd hang hda. Ky vong sé cai

thién ndm 2023 do céng ty dd c6 nhiing bién phap dé déi phé vdivan dé nay.

Doanh thu gidm nhe trén nén cao ndm ngoai. Ching ti ky vong tif nam 2023
28,428 31,839  mé hinh WINLife di vao hoat déng én dinh vdi quy md I8n han, cac clia hang
Winmart, Winmart+ tiép tuc hiéu qua la déng luc tang trudng clia WCM

-8% +12%

22% 23%  BLNG dudc cai thién do md hinh WIN cho tin hiéu tudng déi tich cuc
5,158 5,777 Tiép tuc phan phdi trong cac clfa hang Winmart, Winmart+, WINLife
-80% +12%

7.30% 9.60%
15.022 16.388 Day manh ché bién sau va Ung dung vonfram cé gia tri gia tdng cao, cdc mang

’ i kinh doanh chinh dudc thic day b&i nhu cau 6n dinh va gid ban tét

+10.8% +9.1%
17.19% 18.91%
(10,191) (11,409)
(3,515) (3,935)
4,464 5,751

Nguon: KBSV



Pinh gia va khuyén nghi: Khuyén
nghi MUA, v3i gia muc tiéu 118,100
VND/cp

Chung t6i ti€p tuc st dung phudng phap dinh gia tiing phan SOTP (nhu trong
bdo cdo gan nhat) cho cac cong ty con ctia MSN, chlng toi dinh gida MSN & muc
118,100 VND/cp (theo bang 2 phia dudi), cao han 22.9% so vdi gia dong clfa ngay
14/12/2022.

DGi v8i MCH, ching t6i st dung phudng phap DCF vGi mét so gia dinh dugc diéu
chinh lai: [gi nhuén phi rui ro 5.5%; phan bu rui ro thi trudng 10.8% do 3i suat

tang va rui ro dau tu cao.

Daéi véi WinCommerce, Phlc Long Heritage va MHT chlng t6i gili nguyén
phuong phap dinh gia nhu da dé cap trong bao cao trudc.

Dai véi Techcombank, chidng toi st dung dinh gia gan nhat cia KBSV tai ngay
01/11/2022 (TCB)

Bang 2. Dinh gia tiing phan SOTP

Céngty con PP dinh gid GidtriVCSH  Lgiichkinh té Gia tri VCSH déng
(ty VND) clia MSN gbp
The CrownX 181,089 84.9% 147,768
MCH DCF 129,918
WCM P/S 51,170
MML Gia tri thi trudng 12,987 87.9% 11,403
MHT DCF & EV/EBITDA 21,898 86.4% 18,920
Phiic Long Heritage Theo gia tri deal 8,161 51.0% 4,162
Theo dinh gid
Techcombank 120,073 21.5% 25,816
KBSV
Tong tai san Masan 208,069
Ng phai tra theo gid tri s&
; A -39,879
sach cong ty me
Gid tri VCSH MSN 168,190

SLCP luu hanh
Gia tri/CP (VND)

1,423,724,783
181,100

Ngudn: KBSV


https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_TCB_20221101.pdf

Béo céao Két qua HDKD

Bang can dsi kétoan

(Ty VND) 2020A 2021A 2022E 2023E
Doanh thu thuén 77218 88,629 76,636 85,795
Gia vén hang ban -59,329 -66,494 -56,013 -62,572
Lai gop 17,889 22,135 20,622 23,223
Doanh thu tai chinh 1431 6,800 679 861
Chi phi tai chinh -4,557 -5,707 -6,705 -7.447
Goém: Chi phi lai vay -3,770 -4,669 -6,699 -7,446
Lai/(18) lien doanh 2,640 3,897 4,748 5971
Chi phi ban hang -13,166 -11,786 -10,191 -11409
Chi phi quan ly DN 3,041 -4,065 355 -3,935
Lai/(18) tir HB kinh doanh 1196 1273 5638 7,264
L&i/(16) khac 1129 216 0 0
Lai/(18) truoc thué 2,325 11489 5,638 7,264
Thué doanh nghiép -930 -1387 -1175 -1513
L4i/(18) thuan sau thué 1395 10,101 4,464 5,751
Loi ich chia cé dong thiéu sb 61 1538 1538 1538
Loi nhuan sau CBTS 1234 8,563 2,925 4212
Chisé hoat déng
(%) 2020A 2021A 2022E 2023E
Tang truéng doanh thu 107% 5% -4% 2%
Tang truéng EBIT -32% 165% -24% 9%
Téng truong EBITDA -64% 167% -24% 9%
Tang truéng LN sau CBTS -78% 594% -66% 44%
Ty suét loi nhuan gép 23% 25% 27% 27%
Ty sust EBITDA 8% 8% 6% 7%
Tysuat EBIT 8% 8% 6% 7%
Ty suét loi nhuan truéc thué 8% 8% 16% 7%
Ty suét loi nhuan thuan 2% 10% 4% 5%
Luu chuyén tién té
(TyVND) 2020A 2021A 2022E 2023E
Lai truéc thué 2,325 11,489 5,638 7,264
Khau hao TSCH 3,242 4,632 -63 -71
(L&i)/I6 tir HD dau tu -3,236 -10,025 -10,025 -10,025
Thay d6i vén luu dong -7 -3,316 2,257 1056
(T)/G phai thu 76 -801 1033 -1502
(T)/G hang tén kho ENirg 2,233 4,265 -6,798
(T)/G TS ngan han khac 0 0 0 0
(T)/G khoan phai tra 2 -655 -4,458 8,368
(T)/G chiphi tra trugc 449 373 1417 988
(T)/G ng ngan han khac 0 0 0 0
biéu chinh khac HBKD 0 0 0 0
Luu chuyén tien HDKD 1351 1144 -4,054 -4,060
Dau twngan han 0 0 0 0
D3u tutai san cé dinh -3,678 -2,805 7,390 6,390
B4t dong san dau tu 0 0 0 0
Pautuvao congtycon -27213 -5,261 0 0
Tai san khac 0 0 0 0
Dieu chinh khac HPDT -2,866 14412 -2,881 -3,069
Luu chuyén tign HD dau tu -33,757 6,346 4,509 3,321
Thu céc khoan divay 87,379 60,086 72,632 64,881
Tra cac khoan divay -55,031 -57,115 -62,231 -71937
No phai tra khac -1 -20 0 0
T/(G) vén CSH 2,386 17,364 0 0
Cé tuc datra -1402 -3,442 -4,746 -4,746
Diéu chinh khac HPTC 0 -9,777 0 0
Luu chuyén tien HD tai chinh 33,331 7,096 5,655 -11.802
Luu chuyén tien trong ky 925 14,586 6,111 -12,541
Tien dau ky 6,801 7,721 22,305 28415
Tien cudi ky 7,721 22,305 28,415 15,874

(Ty VND) 2020A 2021A 2022E 2023E
Téng tai san 15,737 126,093 137,510 144,074
Taisan ngén han 29,761 43,630 50,981 50,074
Tién & tuong duong tién 7,721 22,305 28,415 15,874
Dau twngan han 447 333 5,815 8,623
Khoan phai thu 2,062 2,480 1447 2,950
Hang tén kho 12,730 12,948 8,683 15,481
Tai san ngén han khac 6,800 5,564 6,620 7,47
Tai san dai han 85,976 82,463 86,529 94,000
Khoan phai thu dai han 1592 1878 0 0
Taisan cé dinh 34,322 31152 30,631 30,108
BDS dau tw 5 810 449 89
Tai san d& dang dai han 2,275 2,022 4,024 6,266
Pau tu dai han 20,359 24,539 25,785 28,867
Loi thé thuong mai 0 0 0 0
Tai san dai han khac 27,392 21853 25,639 28,671
No phai tra 90,706 83,757 96,770 104,331
No ngén han 38,875 34,548 33,116 44,868
P hai trd nguoi ban 6,833 7,970 3512 11,880
KH tratien truoc 21 5 n 22
Vay ngén han 22,545 18,806 21087 23,648
Khoan dy trir dac biet 0 0 0 0
N ngan han khac 9,476 7,757 8,497 9,318
No dai han 51832 49,209 63,654 59,463
Khoan phai tra dai han 0 0 0 0
Vay dai han 39,466 39,372 54,710 49,471
No dai han khac 12,366 9,837 8,945 9,992
Vén chi sé hiru 15,938 32,811 31214 30,217
Véngop 1,747 1,805 1,864 1,864
Thing duvén cé phan 11,084 1,084 11,084 11,084
C6 phiéu quy 0 0 0 0
L&i chua phan phai 2,182 18,796 16,654 15,657
Vén va quy khac (8.564) (8,388) (8,388) (8,388)
Loi ich cé dong thiéu s& 9,093 9,526 9,526 9,526
Téng ng & vén 15,737 126,093 137,510 144,074
Chisé chinh
(%, %, VND) 2020A 2021A 2022E 2023E
Chisé dinh gia
P/IE 843 235 36.4 282
P/E phaloang 843 235 36.4 282
P/B 42 4.8 33 34
P/S 16 11 18 16
EV/EBITDA 5 n 5 B
EV/EBIT 26 5 5 B
Lai co ban/cp (EPS) 1054 7,269 3,135 4,039
Cé tuc/cp (DPS) 1199 2,930 4,020 4,020
Ty léchitracé tac (%) 45% 35% 35% 35%
Chi s8 kha nang sinh i
ROE 9% 4% 4% 19%
ROA % 8% 3% 4%
ROIC 2% 1% 4% 6%
Céu trac tai chinh
Téng ne phai tra/Ven CSH 57 26 31 35
TS thanh toan hién thoi 08 13 15 11
TS kha ning tra 1ai vay 16 35 18 20
Chisé hoat dong
Hé sé vong quay tai san 10 0.7 0.6 0.6
Hé sé vong quay phai thu 23 39 39 39
Hésé vong quay HTK 6.5 52 52 52
Hé sé vong quay phai tra 10.0 9.0 9.0 9.0




KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung
Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu c8 phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hogc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

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

Vugt trdi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao céo nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cltia
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/




