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Doanh thu va bién [gi nhudn gbp duy
tri 8n dinh nhung chi phi 13i vay anh
hudng l6n dén NPATMI

Cac cdng ty trong trong hé sinh thai
ban & - tiéu dung bé trg lan nhau
dem lai nhiéu két qua tich cuc bat
chap sic mua suy giam

Ap luc ddo han trai phiéu vao cudi
nam 2023 va dau 2024

Khuyén nghi: MUA - Gid muc tiéu
97,100 VND

Két thic 2Q2023, MSN dat doanh thu thuan 18,609 ty dong (+4.3% yoy), bién LNG
dat 28.6% so v3i 27.2% ctia 1Q2023 va 27.9% yoy, nhd cai thién hoat dong kinh
doanh ctia cdc mang kinh doanh chd luc nhu WCM va MCH. Do mdi trugng [&i suat
cao va MSN hién dang c6 lugng ng vay kha [8n dé duy tri va md rong cac hoat
dong kinh doanh nén chi phi [di vay tang manh trong ky, dat 1,786 ty dong (+66%
yoy). NPAT Pre-MI dat 429 ty dong (-65% yoy), NPATMI dat 105 ty dong (-89% yoy).

Nén tang ban lé - tiéu dung vdi 2 céng ty tru c6t WCM - MCH dat KQKD tich cuc
nhd nhiing chién lugc va né luc tai cd cau hdp ly. WCM tiép tuc md mdi Winmart+
déng thai chuyén ddi mé hinh clia cac cla hang, chia thanh cac phan khic khac
nhau (WIN, Urban, Rural, Premium) phu hgp vdi ting khu vuc. MCH va MML nhg [gi
thé kénh phan phéi cia WCM ciing dat dudc KQKD kha quan vdi nhiéu tin hiéu tich
cuc vé doanh sé.

Cudi nam 2023 va dau nam 2024, MSN va cac cong ty con gap phai ap luc ddo han
lugng I8n trai phiéu 1én dén han 12,000 ty dong. Ching toi danh gia vai kha nang
thu xép tai chinh tét cia MSN, ho s& di kha nang vugt qua ap luc nay.

Chulng t6i dy phong KQKD nam 2023 cta MSN véi doanh thu thudn dat 81,601 ty
déng (+7.1% yoy), NPATMI dat 1,185 ty dong (-66.8% yoy). Chlng téi cho rang
nhitng khé khan da phan anh vao gia hién tai, ky vong vao tudng lai va dua ra
khuyé&n nghi MUA d3i véi c6 phi€éu MSN vdi gid muc tiéu 97,100 VND/c8 phiéu.

M UA DUY TRI
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Két qua kinh doanh

Bang 1. Cap nhat KQKD

2Q2022  2Q2023  +/-%VYoY Chd thich
Doanh thu 17,834 18,609 4.3%  Doanh thu van duy tri mdc cho slic mua suy giam do méi trudng vi md khéng thuén gi anh huéng
truc tiép dén nganh nghé kinh doanh chinh ctia Masan la Ban 1é - Tiéu dung
Masan Consumer Holdings 5,907 6,675 13.0%  Doanh thu 2Q2023 tang trudng an tugng nhd déng gdp clia cac nganh hang chu luc nhu gia vi, thuc
(MCH) pham tién Igi va HPC véi muc tang lan lugt [a 29.8%, 24.6% va 73.6%. Cac mat hang cia MCH két
hgp ban trong siéu thi Winmart gitp thiic ddy doanh thu tét hon
WinCommerce (WCM) 7,008 7,182 2.5%  Slic mua giam manh anh hudng dén nganh ban & nhung WCM van duy tri doanh thu nhd tai cdu

tric cac clfa hang cii thanh cdc mé hinh khac nhau t8i vu véi ting khu vuc va md thém céc clfa hang
méi. Chuong trinh hdi vién Win két hgp véi TCB cling rat thanh cdng khi thu hit dude nhigu hdi vién
mdi déng thdi cling giip TCB ¢4 thém nhiéu khach hang 6 Igi cho déi bén

Masan Meatlife (MML) 1,010 1,703 68.7%  Doanh thu cai thién nhd thu hep gid vdi chg truyén théng, ngoai ra con két hgp vdi chuong trinh hdi
vién Win dudc uu d3i gia tét thu hdt ngudi mua hang. Cac mat hang thit ché bién mdi ra mat cling
dudgc ddy manh nhd Igi thé hé théng phan phai rdng In ctia WCM. Nita dau ndm, doanh thu thit ché
bién tang 45.5%, doanh thu hang ngay ctia san pham MML trong siéu thj cia WCM t3ng 30%.

Masan High-Tech Materials 4,194 3,529 -15.9%  Doanh thu MHT gidm do nhu cau san pham ctia cdng ty giam trén toan cau
(MHT)
Lgi nhuan gép 4,967 5,327 7.2%  Lgi nhudn gdp cai thién do cadc mang kinh doanh chinh cia MCH va WCM cai thién bién Igi nhudn
gop
Bién lgi nhudn gép 27.9% 28.6% Bién Igi nhudn gdp cai thién nhd MCH va WCM cai thién bién gdp. MCH cai thién do tdng manh

doanh thu & cadc mang, bao phu dudc cac chi phi 6 dinh trong san xuat. WCM cai thién bién Igi
nhudn gdp nhd t3i uu hang hod va cai thién logistic nhg cdng ty con Supra

Thu nhép tai chinh 585 690 17.9%

Chi phi tai chinh -1,576 -2,139 35.7%  Chi phi ldi vay ting manh do mdi trudng di suat nifa ddu ndm neo & mdic cao so véi cung ky, dy kién
sé giam tU dau ndm sau khi ddo han nhiéu trdi phiéu va |&i suat giam

SG&A -3,958 -4,335 9.5%

Lgi nhuan ti HDKD 1,270 467 -63.2%

Lgi nhuén trudc thué 1,261 451 -64.2%

Lgi nhuan sau thué 1,215 429 -64.7%  M3c du duy tri dudc doanh thu va bién Igi nhuin gdp nhung Igi nhun van bi anh hudng do chi phi
|5i vay tdng manh dn mon Igi nhuén

Lgi nhudn sau thué & dong 981 105 -89.3%

congty me

Nguon: MSN, KBSV

Bi€u d6 2. Doanh thu thuén va BLNG ciia MSN Biéu d6 3. Cd ciu doanh thu theo cdng ty clia MSN
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Diém nhan dau tu

WinCommerce (WCM) ti€p tuc cé Mac du siic mua anh hudng l6n dén nganh ban & - tiéu dung la cac nganh hang

nhiing thay dai dem lai tin hiéu kha chd lyc, doanh thu ciia WCM ghi nhan mdc tang 2,5% so véi cung ky trong

quan bat chdp thach thiic ti nén 2Q2023. Viéc duy tri KQKD nhd viéc (1) cai thién doanh thu cac clia hang cii so

kinh té vdi cung ky, (2) md thém dugc cac clia hang mdi va (3) tai cd cdu cac mo hinh
clfa hang t6i Uu v3i nhu cau ting khu vuc.

Tang trudng doanh thu trén clia hang cii dudc cai thién tir -10,1% trong thang
3, lén mUic -4,0% trong thang 7. Bién Igi nhuan gop va bién EBITDA clia WCM
cling lién tuc cai thién theo thang, bién lgi nhuan gbp dat 24,8% trong 2Q2023,
tang 270bps QoQ, bién EBITDA tang lién tuc theo thang tur 1,0% trong 1Q2023
[én 1,3% vao thang 4, 1,6% trong thang 5, va 3,6% vao thang 6 nam 2023 vugt
dinh thiét 1ap ndm ngodi (khéng tinh thgi ky covid). Nhiing tin hiéu nay cho
thay nhu cau thi truéng dang dan phuc hoi va WCM ciling d3 c6 nhiing cai thién
trong ndi tai cong ty d€ hoat dong hiéu qua hon nham tang bién gi nhuan.

Trong 2Q2023, WCM ciing d3 lién tuc md thém ctia hang, cu thé m& mdi 97 clia
hang Winmart+, 1 clfa hang Winmart, nang téng s6 clfa hang toan chudi lén
mdc 3,511 clfa hang téng 115 clfa hang so véi cudi nam 2022. Dy kién trong nifa
cudi nam, WCM sé md thém 348 clfa hang mdi, trong dé bao gom 50 clfa hang
WIN, 200 clfa hang WinMart+ Rural, va s6 con lai la clfa hang WinMart+,

Bi€u d6 4. Bién LNG va bién EBITDA ctia WCM Biéu d6 5. S6 lugng ctfa hang Winmart va Winmart+
. Bién NG ~—e— Bién EBITDA (ctia hang) B WinMart+ B WinMart
o+
4,000 T
25% + » '
3500 | 3,268 3,313 3,381

3,049

I
-
-
-
-
-
R
-

0, <+
20% 3,000

15% —+ 2,500 +
2,000 +

10% +
1,500 +

7 .__/_‘\.—’/._—\/q T
500 +

0%

BRI b oD oD S S A te (NS S S 0 4
L O L A G S
SN S A A O R SR < SN A O Al Q1/2022  Q2/2022  Q3/2022  Q4/2023 Q12023 Q2/2023
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Chuyén déi clia hang phu hgp vdi Ngoai md mdi clta hang WCM ciing d3 thuc hién chuyén déi cac cla hang

tiéu dung tiing khu vic nham t6i uu Winmart+ sang cdc md hinh Urban, Rural, Premium phl hgp véi nhu cau ting

chi phi va cai thién doanh thu khu vuc. Cu thé WCM da chuyén d6i 124 clfa hang WinMart+ & khu vuc néng
thon sang mo hinh clfa hang néng thén WinMart+ Rural véi chi phi thap va
hang hoa phu hgp vdi thi trudng néng thon, tang mat hang FMCG giam mat
hang tugi so vdi khu vuc thanh thi, cac ctfa hang sau khi chuyén doi dat doanh
thu moi ngay tdng 30% so véi trudc kia. M6 hinh néng thon theo chiing toi
danh gia cé chi phi kha thap nhanh dat diém hoa vén, thi trudng lén chua
chudi ban 1é nao cham dén tuy nhién s& gip canh tranh gay gat véi chd va tap
hoa truyén thong khi ma théi quen tiéu dung cua thi trudng nay thay doéi cham
hdn thi trudng thanh thi can thém thai gian dé chiing minh.
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DGi vdi thi trudng thanh thi, WCM ciling mdi thuc hién chuyén déi siéu thi
Winmart thanh mo hinh Premium va mé hinh Urban hudng dén nhiéu han cac
mat hang tugi séng, dam bao chat lugng, thiét ké hién dai, thu hat, cac cia
hang sau khi chuyén d6i md hinh déu tang trudng doanh thu va luu lugng
khach hang tét hon so vdi trudc kia. M6 hinh ciia hang WIN tich hgp da tién ich
cling c6 nhiing két qua kha quan, tang trudng doanh thu trén clfa hang cii dat
4%.

Ké& hoach 2H2023, WCM sé tiép tuc cai tao 250 clla hang WinMart+ & khu vuc
thanh thi sang m6 hinh da tién ich WIN, chuyén d6i 676 ctfa hang Winmart+ &
khu vyc néng thon sang mo hinh WinMart+ Rural danh riéng thi trudng nong
thén, va chuyén ddi 9 WinMart tai thanh thi sang mé hinh mdi dé thic day téng
trudng doanh thu. Viéc lién tuc mé mdi va cai tao clfa hang ngay ca trong thai
ky kinh té giam téc cho thay su tdo bao clia WCM, ho da cé nhiing su chuan bi
dé dén dau phuc hdi ciia nén kinh té va sdn sang bt téc khi can thiét.

MCH cai thién tinh hinh kinh doanh, Nh& lgi thé dd phu 1&n vdi han 3,000 clra hang ctia chudi WCM, cac cdng ty khac
hudng Igi tu hé théng phan phdi trong hé sinh thai ndi chung va MCH néi riéng déu hudng |gi va dat dudc nhiéu
clia WCM két qua tich cuc, bé trg kinh doanh 1an nhau.

Két thic 2Q2023, MCH ghi nhdn muc tang trudng 13,0% so vdi cung ky. Dong
gbp tang trudng clia cac nganh hang chinh gia vi, thuc pham tién Igi, va san
pham cham séc ca nhan, gia dinh (HPC) lan lugt tang trudng 29,8%, 24,6%, va
73,6% so vGi cung ky. Bién Igi nhudn gop cia MCH lién tuc md rong va dat
45,0% trong 2Q2023 tang manh 5.3 ppts yoy, do nhiéu chi phi nguyén vat liéu
dau vao ha nhiét gia. Hé thong phan phdi rong ldn ciia WCM gitp cac san pham
clia MCH dudc phan phéi hiéu qua nham t6i uu bién gi nhuan (cé thé dé dang
diéu chinh gia ban, diéu khoan thanh toan, quan tri san xuat, tén kho va chubi
cung Ung phu hgp vdi nhu cau cda tiing khu vuc).

Bi€u d6 6. Doanh thu thuan va Bién LNG cua MCH

Doanh thu thuagn ~ —e—Bién LNG

(ty dong)
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Chudng trinh héi vién WIN bé trg Chudng trinh hdi vién WIN tU khi trién khai vao dau ndm 2023 ciing da c6 nhiéu

tich cuc cho cac mang kinh doanh tin hiéu tich cuc, b& trg cho cac mang kinh doanh trong hé sinh thai. Tinh dén

trong hé sinh thai ban é - tiéu dung hién tai, chugng trinh hdi vién WIN d3 dat 6 triéu thanh vién dang ky, trong dé
c6 2,4 triéu thanh vién hoat dong moéi thing, véi tan sudt dén clfa hang 3
[&n/thang. Chudng trinh hdi vién WIN mac du khdng dong gdp nhiéu vé mat tai
chinh nhung bé trg nhiéu mat cho cac cong ty khac trong hé sinh thai.

D8i v8i MCH, chuang trinh hdi vién WIN gilip ndm bat dugc nhu cau san pham,
san pham nao dang dugc tiéu dung nhiéu hay it, § khu vuc nao tif dé cé nhiing
ké hoach san xuat, phan phoi phu hgp, dua ra nhitng khuyén mai riéng mang
tinh tailor-made phu hgp véi ting khach hang. Déi véi cac san pham mdi ra
mat hodc can ddy doanh s8 ciing cé thé két hgp uu dai danh riéng cho hoi vién
WIN d& kich cau khach hang.

D6i véi MML, chugng trinh hdi vién WIN thic ddy doanh thu & san pham thit c6
thuong hiéu nhg chinh sach gia déc quyén uu dai danh riéng cho héi vién (giam
truc ti€p 20% cho hdi vién WIN). Doanh thu toan hé théng MML dat 1,703 ty
doéng (+68.7% yoy), trong dé doanh thu hang ngay cla cac san phadm MML
trong chudi siéu thi/clia hang WCM da tang 30% |én 1.55 triéu/siéu thi vao
thang 6 nam 2023. D&i vdi thit ché bién, doanh thu tang 45.5% lén 1.108 ty
déng trong nita dau ndm 2023 do bat dau ddy manh mang nay va vdi su gilip
sUc ciia WCM dua cac san pham ctia MML dén hon 3,000 siéu thi clia minh,

Chuong trinh hoi vién WIN két hgp véi ngdn hang TCB cling dem lai nhiéu két
qua tich cuc. Nira dau ndm da c6 670,000 tai khodn dugc md théng qua chubi
WCM trong dé MSN s& nhdn dugc 150,000 - 400,000 dong cho mdi tai khoan
ngan hang dudc md. Chién lugc nay dem lai ldi ich cho ca 3 bén bao gom khach
hang, MSN va ca TCB.

Chuang trinh hdi vién WIN giip MSN thau hiéu dudc hanh vi ngugi tiéu ding va
|8y dudc dif liéu tiéu dung & khdp ndi, v8i dd phu tét ctia Winmart giup day
manh Online to Offline, dua ra cac khuyén mai phu hgp véi tiing khach hang
riéng nham gilt chan khach hang lau dai, xa hon chudng trinh nay két hgp véi
TCB, Trusting Social giip MSN thuc hién hoa chién lugc lau dai Point of Life.

Hinh 7. Mt vai chudng trinh uu d3i cho hdi vién WIN
UU DAI DAC QUYEN
HOI VIEN Wil
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Ap luc ddo han trai phiéu cuéi ndm M3c du ¢ nhiéu tin hiéu tich cuc trong KQKD nhung MSN van dang gdp mot

2023, ky vong l3i suat ha nhiét giam van dé I8n |a ap luc 3i vay. Vi viéc phai lién tuc gia ting ng vay dé dap Ung még

ap luc chi phi l3i vay rdng clfa hang va vén luu déng cho chudi WCM, ciing vdi d6 [a viéc MSN lién tuc
thau tém nhiéu doanh nghiép vao hé sinh thai ciia minh. V&i viéc moi trugng l&i
sudt duy tri & mic cao trong nifa dau nam vdi lugng ng vay l8n, chi phi i vay
da d@n mon tudng déi Igi nhudn cla MSN. Ty |& bao phu [&i vay lién tuc giam
trong nhiing quy gan day trong khi D/E van duy tri 8 mlc kha cao phan anh rui
ro trong viéc st dung don bay ctia cong ty.

Mac du gap nhiéu ap luc lai vay trong thai gian vila qua tuy nhién da sé cac
khoan vay clia MSN la khoan vay tha ngi (binh quan l3i suat tién gtfi ky han 12
thang). Trong thai gian gan day (i suat huy déng cta da s6 ngan hang da giam
manh, do dé khi |3i suat trén khoan vay dudc tai thiét lap, ching ti ky vong
MSN sé hudng Igi nhg giam dudc chi phi di vay gdp phan gia tang |gi nhuan.

Ngoai ap luc ldi vay, MSN con gap ap luc dao han khoan vay l6n trong nam 2023
va 2024 véi han 13,000 ty nd vay dai han trong d6 c6 hon 12,000 ty ng trdi phiéu
dén han trong vao khoang thdgi gian nay. Ching t6i danh gia vdi ky vong hoi
phuc sic mua, cac céng ty trong hé sinh thai cia MSN c6 kha ndng tao dong
tién t6t cung vdi do la kha ndng thu xép vén manh véi nhiéu thugng vu tai co
cdu von thanh céng trudc day, MSN s& vugt qua dugc ap luc dao han trai phiéu
thanh cong.

Biéu d6 8. Ty |& D/E va kha nang bao phu l3i vay ciia MSN Biéu d6 9. Ng dai han dén han cia MSN
o DJE 7416 bao phti [3i vay B Tréi phi€u dén han trong 12 thang M No ngan hang dén han trong 12 thang
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Ngudn: MSN, KBSV Ngudn: MSN, KBSV
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4

Du phong va dinh gia

Dy phéng KQKD nam 2023 Ching téi cho rang MSN s& tiép tuc da hdi phuc tif 2Q2023 véi doanh thu tiép
tuc tang trudng va cai thién bién LNG nhd ddng gbp cua 2 tru c6t chinh la WCM
va MCH. Dy béo doanh thu thuan ca nam dat 81,601 ty dong (+7% yoy), bién
LNG ca ndm dat 27.9%, tang nhe so vdi cling ky. LNST trudc c6 déng thiéu so
(NPAT Pre-MI) chi dat 2,633 ty dong (-45% yoy) do ap luc ti chi phi l3i vay tang.
LNST cé ddng céng ty me dat 1,185 ty dong (-67% yoy). Du bao khi nén kinh té
quay trd lai, vGi tru c6t ban Lé - tiéu dung, MSN sé tang trudng manh mé trd lai.

Bang 10. DU phdng KQKD 2023

(Ty VND) 2022 2023F +/-% YoY 2024F +/-% YoY Ch thich KBSV

Doanh thu 76,189 81,601 7% 92,910 14%  Sidc mua dan hdi phuc dem lai anh hudng tich cuc |én cac cong ty tru cot ban
[é - tiéu duing ciia MSN

Masan Consumer 28,103 30,070 % 33,679 12%  Céc san pham tiéu dung ctia MCH du bdo héi phuc khi siic mua quay trd lai,

Holdings (MCH) stic tiéu thu dudc hd trg bdi kénh phan phéi rong 8n cia WCM

WinCommerce (WCM) 29,369 30,837 5% 35,463 15%  Tiép tuc md méi va chuyén déi mé hinh clfa hang phl hgp véi tiing khu vuc

nham t8i uu chi phi va gia tdng doanh thu, ky vong gia ting doanh thu va t6i
Wu cac chi phi tién t&i diém hoa vén trong ndm 2024

Masan Meatlife (MML) 4,785 6,699 40% 8,374 25%  Day manh cac san pham thit mét va thit ché bién vao chudi WCM két hgp vdi
chuong trinh hdi vién WIN nham thic day doanh sé

Masan High-Tech 15,550 13,995 -10% 15,394 10%  Nhu cau cdc san phdm clia MHT tudng déi yéu, du bao s& hdi phuc trong ndm

Materials (MHT) 2024 khi kinh té& toan cau dan hai phuc

Lgi nhuén gop 21,035 22,753 8% 26,321 16%

Bién lgi nhudn gép 27.6% 27.9% 1% 28.3% 2%  Bién lgi nhudn gdp ca nam 2023 tang nhe, mac du MCH va WCM déu cai thién

bién lgi nhudn nhung tinh hinh kinh doanh kém kha quan ctia MHT da kéo
bién gbp cla toan cong ty, bién Igi nhudn du bdo s& duy tri va tiép tuc tang

trong nam 2024

Thu nhap tai chinh 2,576 2,075 -19% 1,719 -17%

Chi phi tai chinh (6,362) (8,184) 29% (6,010) -27%  Mai trudng i sudt cao vdi lugng ng vay ldn, MSN chiu chi phi i vay [8n dn
mon phan 8n Igi nhudn, ky vong trong ndm 2024 vdi &i suat va lugng ng vay
giam sé& giam ap luc chi phi ldi vay

SG&A (16,366)  (18,283) 12%  (19,520) 7%

SG&A/Doanh thu -21.5% -22.4% 4% -21.0% -6%

Lgi nhudn HBKD 5,223 2,992 -43% 8,103 171%

LNTT 5,147 2,992 -42% 8,103 171%

NPAT Pre-MI 4,754 2,633 -45% 6,887 162%

NPATMI 3,567 1,185 -67% 5,785 388%  Mdc du doanh thu va lgi nhudn gdp duy tri va tdng trudng tuy nhién trong badi

canh |&i suat cao vdi lugng nd vay 18n d& an mon phan [8n [gi nhudn cla tap
doan. Ky vong ndm 2024 khi nén kinh té hdi phuc vdi try cét ban & - tiéu
dung va giam ap lyc |3i vay, MSN s& c6 su hoi phuc va tang trudng manh mé

Nguon: MSN, KBSV

Bi€u d6 11. Dy phéng KQKD cia MSN
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Nguén: MSN, KBSV du phéng
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Khuyén nghi: MUA - Gia muc tiéu:
97,100

KB SECURITIES VIETNAM

Chung téi tién hanh dinh gia c6 phi€u MSN véi phuong phap Téng cac gia tri
thanh phan (Sum of the part) dé dua ra muc gia hop ly danh cho c¢6 phiéu MSN.
Ching téi tién hanh dinh gid cac cong ty c6 dong gdp phan lén dén doanh thu
bao gdbm WCM, MCH, MML, MHT, TCB, PLH. Cac c6ng ty con cé déng gbp nhd
hon tam thai ching t6i chua dua vao dinh gia nay.

(1) Vi MCH, ching t6i st dung phugng phap P/E véi P/E du phdng & mic 14
lan.

(2) VGi WCM, ching t6i stf dung phudng phap P/S véi P/S du phdng 2.0 lan ndng
dinh gid ti mic 1.8 [an tU thudng vu SK Group mua lai ¢ phan cia WCM do
WCM d3 c6 nhiing cai tién manh mé so vdi thai diém do.

(3) V&i MML, ching téi sif dung phuong phap P/B véi P/B du phéng la 2 [an.

(4) VGi PLH, chling t6i st dung gia tri thugng vu MSN mua lai PLH

(5) V8i MHT, chiing t6i st dung phudng phap EV/EBITDA v3i EV/EBITDA dy
phéngla 12 lan

(6) VGi TCB, chung t6i st dung dinh gia du phdng ctia KBSV

Ching t6i dua ra khuyén nghi MUA d&i véi ¢6 phiéu MSN, mdc gid muc tiéu
97,100 VND/cp, cao hdn 18% gia dong clfa ngay 07/09/2023. Chlng tdi cho
rang nhitng khé khan hién tai nhu siic mua yéu, ap luc |3i vay da phan dnh vao
gia hién tai, khuyén nghi MUA dua vao ky vong vé su héi phuc ctia nganh ban é
- tiéu dung va ap luc chi phi di vay ha nhiét.

Bang 12. Dinh gia tiing phan SOTP

Congty Phudng phép Gia tri cé phan S4 hiltu cua Gid tri MSN s& hiiu
(ty VND) MSN
The CrownX 150,253 84.9% 127,564
MCH P/E 88,578
WCM P/S 61,675
MML Market price 10,550 94.9% 10,012
MSR EV/EBITDA 19,589 86.4% 16,925
Phuc Long Heritage Gia tri thuong vu 8,161 85.0% 6,937
TCB KBSV dinh gid 132,600 21.4% 28,376
Téng thanh phan 189,815
Ng vay rong 50,818
Gid tri c8 phan 138,997
SLCP 1,430,843,406
Gia muc tiéu (VND) 97,100

Ngudn: KBSV dy phdng
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PHU LUC

MSN - Bang tom tat KQKD & du phéng, 2021 - 2024F

KB SECURITIES VIETNAM

Béo cdo K&t qua HDKD

Bang can dai ké toan

(Ty VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
Doanh s thuan 88,629 76,189 81,601 92,910 TONG CONG TAI SAN 126,093 141,343 138,074 136487
Gid vén hang ban -66,494 -55,154 -58,849 -66,589 Tai san ngén han 43,630 47,675 43,038 39,509
L3i gop 22,135 21,035 22,753 26,321 Tién va tudng dudng tign 22,305 13,853 9,626 6,766
Thu nhap tai chinh 6,800 2,576 2,075 1,719 Gié trj dau tu ngan han 333 3,659 3,264 2,787
Chi phi tai chinh 5,707 -6,362 -8,184 6,010 Céc khoan phai thu 2,480 2,736 2,856 3,252
Trong dé: Chi phi l3i vay -4,669 -4,848 -7,072 -4,789 Hang ton kho, rong 12,948 14,634 13,535 13,984
Li/(18) tlt cong ty lién doanh 3,897 4,340 4,631 5,594 Tai san dai han 82,463 93,668 95,036 96,978
Chi phi ban hang -11,786 -12,512 -13,977 -14,923 Phai thu dai han 1,878 2,114 2,219 2,330
Chi phi quan ly doanh nghiép -4,065 -3,854 -4,306 -4,597 Taisan c6 dinh 31,152 30,612 30,050 29,559
L3i/(16) tit hoat déng kinh doanh 11,273 5,223 2,992 8,103 Tai san d& dang dai han 2,022 3,325 3,438 3,752
Thu nhap khac, rong 216 76 0 0 NG PHAI TRA 83,757 104,706 100,228 93,178
L5i/(16) rong trudc thué 11,489 5,147 2,992 8,103 NG ngén han 34,548 65,321 61,732 56,159
Chi phi thué thu nhdp doanh nghiép -1,387 -393 -359 -1,215 Phai tra ngugi ban 7,970 7,489 8,160 8,362
L&i/(16) thuan sau thué 10,102 4,754 2,633 6,887 Ngudi mua tra tign trudc 15 16 21 23
Lgiich ctia c8 déng thiéu s6 1,538 1,187 1,448 1,102 Vay ngén han 18,806 40,567 34,609 29,637
Lgi nhuan ctia C8 déng ctia Cng ty me 8,563 3,567 1,185 5,785 Ng dai han 49,209 39,385 38,497 37,019
NG dai han khac 9,837 8,960 9,397 10,633
Doanh thu chua thuc hién 0 0 0 0
Chi s6 hoat dong (%) 2021 2022 2023F 2024F Vay dai han 39,372 30,426 29,099 26,386
Ty suét Idi nhuan gop 25.0% 27.6% 27.9% 28.3% VON CHU SG HTU 42,337 36,637 37,846 43,309
Ty suat EBITDA 23.5% 18.9% 17.1% 18.1% Vén gép 11,805 14,237 14,237 14,237
Ty sudt EBIT 18.2% 13.1% 12.3% 13.9% Thang du von 6 phan 11,084 8,723 8,723 8,723
Ty suat lgi nhudn trudc thué 13.0% 6.8% 3.7% 8.7% Léi chua phan phgi 18,79 11,382 11,143 15,505
Ty sudt l&i hoat dong KD 12.7% 6.9% 3.7% 8.7% Vvén va quy khac (8,388) (8,388) (8,388) (8,388)
Ty suat lgi nhudn thuan 11.4% 6.2% 3.2% 7.4% Lgi ich CDKKS 9,526 10,484 11,932 13,034
Béo cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2022 2022 2023F 2024F (X, %, VND)
L&i trudc thué 11,489 5,147 2,992 8,103 Chi s6 dinh gia
Khéu hao TSCD 4,632 4,407 3,933 3,992 P/E 13.3 31.9 96.1 19.7
L3i/(16) tlf hoat dong dau tu -10,025 -5,849 0 0 P/E pha loéng 133 31.9 96.1 19.7
Chi phi ldi vay 5,093 5,340 7,072 4,789 P/B 2.7 3.1 3.0 2.6
L&i/(16) trudc nhiing thay ddi von luu dong 11,188 9,045 13,997 16,884 P/S 13 15 14 1.2
(Téng)/gidm cac khoan phai thu -801 672 937 927 P/Tangible Book 1.5 20 1.9 1.8
(Tang)/giam hang ton kho -2,233 -1,736 1,099 -449 P/Cash Flow 7.8 (13.5) (26.9) (39.8)
Téng/(giam) cac khoan phai tra -655 1,432 2,807 635 EV/EBITDA 79 114 11.8 9.8
(Tang)/giam chi phi tra trudc 373 95 -263 -416 EV/EBIT 102 16.5 16.4 12.8
Ching khoan kinh doanh, chi phi i vay, thué, khac 6,729 -9,089 7,420 -5,987
Luu chuyén tién té rong ti HD SXKD 1,144 -3,789 9,282 11,594 Chi s6 kha ndng sinh 18i
Tién mua tai san ¢ dinh 2,805 -4,165 2,615 2,733 ROE% 30% 12% % 17%
Tién thu dugc tif thanh ly tai san cé dinh 19 24 0 0 ROA% 8% 4% 2% 5%
Tién cho vay hodc mua cong cu ng 9,265 -11,336 0 0 ROIC% 10% 4% 3% %
Tién thu tif cho vay/thu tif phat hanh cong cu ng 9,236 4,750 395 477 Cau tric tai chinh
Dau tu vao cac doanh nghiép khac -5,261 -16,636 2,580 -3,089 Ty suat thanh toan tiéen mat 07 03 0.2 0.2
Tién thu ti viéc ban cac khoan dau tu 13,687 284 0 0 Ty suat thanh toan nhanh 0.9 05 05 0.5
C4 tlc va tién l3i nhan dugc 735 632 0 0 Ty suat thanh toan hién thai 13 0.7 0.7 0.7
Luu chuyén tién té rong tif hoat dong dau tu 6,346 26,447 -4,800 -5,345 Vén vay dai han/VCSH 0.9 0.8 0.8 0.6
Tién thu tif phat hanh ¢ phiéu va vén gép 17,364 -40 0 0 Vén vay dai han/TTS 0.1 0.3 0.3 0.2
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 9,777 0 0 0 Vén vay ngan han/VCSH 0.4 1.1 0.9 0.7
Tién thu dugc cac khoan divay 60,086 78,060 47,761 53,629 Vén vay ngan han/TTS 0.1 0.3 0.3 0.2
Tién tra cac khoan di vay -57,115 -54,956 -55,045 61,315 Céng ng ngdn han/VCSH 0.8 1.8 1.6 13
Tién thanh todn vén gdc di thué tai chinh -20 -14 0 0 Céngng ngén han/TTS 03 0.5 0.4 0.4
Cotlc datra -3,442 -1,253 -1,424 -1,424 Téng cong ng/VCSH 2.0 2.9 2.6 2.2
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/TTS 0.7 0.7 0.7 0.7
Luu chuyén tién té tif hoat d6ng tai chinh 7,096 21,796 -8,709 9,109 Chi s& hoat dong
Luu chuyén tién thuan trong ky 14,586 -8,440 4,227 -2,860 Vong quay phai thu 39 29 29 30
Tién va tudng dudng tién dau ky 7,721 22,305 13,853 9,626 Vong quay HTK 5.2 4.0 42 4.8
Tién va tudng dudng tién cusi ky 22,305 13,853 9,626 6,766 Vong quay phai tra 2.0 74 74 8.1

Ngudn: MSN, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm déc phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

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

Bat dong san, Xay dung & Vat liéu xdy dung

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

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

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

Céng nghé thong tin & Tién ich
Nguyén Dinh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phén tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Diic Anh - Gidam déc vi md & Chién luge dau tu

anhtd@kbsec.com.vn

Vi mé & Ngan hang

Ho Blc Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vi Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

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

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Hé trg

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

Nguyén Thj Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Tr{, 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 Ton Dic Thang, Phudng Bén Nghé, Q1, H5 Chi Minh

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

LIEN HE

Trung TAm Khéch hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+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 cé phiéu

(dua trén ky vong tang gia tuyét ddi trong 6 thang tdi)

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

Hé théng khuyén nghij dau tu nganh
(dya trén ky vong ting gia tuyét dai trong 6 thang tdi)

Kém kha quan:
Kém han thi trudng

Kha quan:
Vugt troi hon thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bdo cdo ndy phan dnh danh gid chuyén mén cla (cic) chuyén vién
phén tich ké tif ngay phat hanh va dua trén thdng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cdy. KBSV khong tuyén bé rang thong tin va dit liéu
[a chinh xac hodc day dd va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé
thay d&i ma khéng can thdng bdo trudc. Khach hang nén ddc lap xem xét cac
trudng hgp va muc tiéu cu thé clia riéng minh va ty chiu trach nhiém vé cac quyét
dinh dau tu cia minh va chiing téi sé khdng cé trach nhiém déi vdi cac khoan dau
tu hodc két qua ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khdng
dudc sao chép, phan phdi lai hodc stta d6i ma khdng 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
nham muc dich tham khao va khong dudc phép sit dung cho bat ky muc dich nao
khac.


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

