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Thong tin co ban vé cong ty

Masan Group (MSN) bat d4u hoat dong ti nam
2004 voi tu cach 1a mot cong ty van tai bién va da
phat trién thanh céng ty tu nhan hang dau Viét Nam.
MSN @4 xdy dung cac nén tang hoat dong dn dau
thi truong trong linh vyc tiéu dung va tai nguyén.
MSN nim gitt 60% c6 phan tai Masan Consumer
Holdings (MCH; hang tiéu dung nhanh); 58,6% tai
Vincommerce (chui ban 18); 89% tai Masan Meat
Life (san xuét thirc an gia stc va thit); va 96% tai
Masan Resources (MSR; tai nguyén thién nhién).
MSN ciing s& hitu 20% cd phan tai Techcombank.

Cap nhat cac bién bién gan day

CTCP MaSan High - Tech Materials (MSR: Upcom) mdi day da cong bo dat dugc thoa thudn khung voi
Mitsubishi Material Corporation Group - MMC (hién s hitu 10% ¢ phan ciia MSR), theo d6 MMC sé
mua lai 100% co phan cua H.C Stark (mot cong ty con thudc 100% sd hitu ciia MSR) trong thdi gian
t0i. Theo thoa thuan, MSR du kién sé giit lai 15% c0 phan hién tai tai Nyobolt, mot cong ty chuyén cung
cap giai phap pin Lithium-ion sac nhanh (c6 tru 6 tai Vuong Qudc Anh). Trudc do vao nam 2020, MSR
da chi 29,1 triéu USD dé mua thém 49% c6 phan cua H.C Stark.

Pinh gia cua thuong vu nay chua dugc cong bo. Tuy nhién, theo cong ty, s6 tién thu dugc sé giap MSR
giam don bay va MSR c6 thé ghi nhan khoan thu nhap bt thuong vao nam 2024. Ching toi ciing xin
ltu y rang uu tién hang dau cua Tap doan Masan (MSN: HOSE) trong nam |a giam don bay tai chinh,
nham dua EV/EBITDA tir 4,1x vao cubi Q1/2024 xubng dudi 3,5x. Tinh tai thoi diém cubi Q1/2024, du
ng ctia MSN 1a 55,8 nghin ty dong, trong do du ng ctia MSR 1a 16 nghin ty dong.

Vé CTCP Hang tiéu dung MASAN (MCH: Upcom), tai cudc hop DHCD thuong nién dugc to chic vao
ngay 25/4, cong ty sé chuyén sang san HOSE trong ndm 2024 va ké hoach chao ban c6 phiéu MCH Ia
mot trong s6 cac phuong an tang von cua Tap doan Masan. Trudc khi chuyén sang HOSE, mot dé xuat
Uy quyén cho ban lanh dao MCH xem xét ké hoach tra c6 tic déc biét bang tién mat st dung 1én t6i
toan b lgi nhuan gitt lai tinh dén cubi nam 2023 va tam (ng c6 tc bang tién mat cho ndm 2024 da
duoc phé duyét tai DHCD thudng nién to chic vao ngay 25/4/2024. Quyét dinh cubi cung sé dugc cong
b6 trong vong 1 thang keé tir ngay hop DHCD (ttc 1a trudc ngay 25/5). Theo bao cao tai chinh cua MCH,
i nhuan gitt lai cudi nam 2023 dat 16 nghin ty dong, theo do, muc co titc dugc chia t6i da 1a 23.500
ddng/co phiéu. Dang cha y, MSN 12 ¢ dong 6n nhat cua MCH vdi ty 1é s& hitu 72%. MCH dat ké hoach
tdng truéng doanh thu 15-20% vao nam 2024, dua trén trién vong tiéu dung phuc hdi va kha nang R&D
manh. Chang t6i hién udc tinh doanh thu va LNST ndm 2024 cua MCH Ian lugt 1a 31,9 nghin ty dong
(+13,4% svck) va 7,83 nghin ty dong (+10,3% svck), theo gia dong cita ngay hom nay, MCH dang
giao dich v6i hé s6 P/E nam 2024F 1a 16x, 1a muc kha hap dan dbi voi mot cong ty tiéu dung, nhat 1a
khi xét dén yéu t6 tang trudng.

Chang toi van duy tri gia muc tiéu hién tai d6i véi cd phiéu MSN |a 84.800 dong/co phiéu (tiém ning
tang gia 12% so vdi gia dong clta ngay hom nay).
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong bao céo phan tich nay phan anh chinh xac quan diém ca nhan dbi vai
chitng khodn va/hodc 6 chitc phat hanh va (2) chuyén vién phén tich da/ dang/sé dugc mién trach nhiém boi thudng tryc tiép hodc gian tiép lién quan dén
khuyén nghi cu thé hodc quan diém trong bao céo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh ti€m nang ting gia 16n hon hodc bang 10 diém phan trdm so vdi mic ting chung cla thi truang trong 12 thang t6i.

Kha quan: Udc tinh tiém nang tdng gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so véi mic ting chung cua thj truong trong 12 thang t6i.
Ban: Udc tinh tiém nang giam gia I6n hon hodc bing 10 diém phan trdm so v6i mitc tng chung cua thj trudng trong 12 thang tdi.

Trong mot s6 truong hop, khuyén nghi dua trén tiém nang ting gia 1 ndm co thé dugc diéu chinh lai theo y kién clia chuyén vién phan tich sau khi can nhac
mét s6 yéu t6 thi truong c6 thé 1am anh hudng dén gia c6 phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b, du béo va du doan trong béo cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin
cay, tuy nhién SSI khéng dam bao su chinh xac va day du cua cac thong tin nay. Bao cao khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y
kién thé hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ki cang va cdn than va dua trén thong tin tot nhat chiing t6i dugc biét, va theo y kién céa
nhan cua chang toi 1a hop Iy trong céc trudng hop tai thoi diém dua ra béo céo. Cac y kién thé hién trong bao céo ndy c6 thé thay ddi bat ki lic nao ma khong
can thong bao. B4o céo nay khdng va khong nén dugc giai thich nhu mét 161 dé nghi hay 16i kéo dé dé nghi mua hay ban bt ctt chitng khoan nao. SSI va céc
cong ty con va/ hodc cac chuyén vién, giam dbc, nhan vién ctia SSI va cong ty con co thé co vi thé hodc co thé anh hudng dén giao dich chimg khoan cua cac
cong ty dugc dé cap trong bao cdo nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang déu tu cho céc cong ty do.

Béo cao nay khong duoc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bb cong khai trén bao chi hay bat ky phuong tién nao khac néu
khong dugc su dong y cua SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thueng mai. SSI ¢6 thé co thoa thuan cho phép st
dung cho muc dich thueng mai hodc phan phoi lai bao cdo véi diéu kién ngudi dung tra phi cho SSI. SSI khdng chiu trach nhigm dbi v6i bat ky thiét hai truc tiép
hay thiét hai do hau qua phat sinh tir viéc stt dung bao céo nay hay ndi dung bao cao nay. Viéc st dung bét ky thong tin, tuyén b6, du bao, va du doan nao trong
bao cao nay sé do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu
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