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CAP NHAT: CTCP Tap doan MaSan (HSX: MSN)
Nhiéu mang kinh doanh phuc hoi tot

Gia muc tiéu: 85.000 dong K&t qua kinh doanh Tin Tan

Upside: 18,38%  (ty dong) Q2/2024 00 6T/2024 trudng
Gia déng ctra 71.800 d/cp Doanh thu 20.134 +8,2% 38.989 +4,5%
(01/08/2024) Lgi nhuén sau thué 946  +120,4% 1.425 +64,0%
Khoang gia 52w 26:000-89.200 " ~5ng ty €& phan Tap doan MaSan (HSX: MSN) I3 tap doan da nganh, s6
P/B 317 hiru va van hanh céc thuong hiéu san xuat, phan phéi hang tiéu dung 16n
BVPS 23381 d nhat trong nudc nhu MaSan Consumer, Wincomerce. Vira qua, doanh
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nghiép da cong bd KQKD Quy I1.2024 véi két qua kha quan. Agriseco
Research kinh giri Quy khach cac thong tin cap nhat nhu sau:

< Cap nhat KQKD Q2/2024: Trong ky, doanh thu thuan cla MSN dat
20.134 ty dong, tang 8,2%; Igi nhuan gop dat 5.918 ty dong, tang
11,08% so vdi cung ky 2023. Lgi nhuan mang kinh doanh c6t I6i vGi cac
thuong hiéu tiéu dung tang trudng tot: Igi nhuan gop quy 2 va nira dau
nam 2024 cta MaSan Consumer Holdings (MSC) tang lan lugt 14,74%
va 16,17%; WinCommerce (WCM) tdng 5,89% va 11,78%; dong thai vé
mat bang Igi nhudn trudc ndm 2022 cho thdy su hdi phuc nganh hang
tiéu dung. WCM ciing dd bdt dau ghi nhan 13i sau thu€ trong thang
6/2024, danh ddu mdc cho qua trinh gia téng gia tri cho tap doan. Bdng
gop tir Techcombank ciing tdng trudng tich cuc khi EBITDA quy 2/2024
dat 1.236 ty dong, tang 38,57% yoy va chiém tdi 32,3% toan tap doan.

% Tinh hinh tai chinh bét ap luc: Tinh dén 30/06/2024, ng vay cla
MSN dat 67.871 ty dong, giam 2,5%; hé s6 ng vay/von chd sG hitu
giam xuéng mic 1,46x so véi mirc 1,81x tai bao cao tai chinh Q4/2023.
Vi ky vong mat bang 1di vay trong va ngoai nudc cé xu huéng giam tur
nlra cudi ndm, MSN c¢d thé tiép kiém dudc chi phi vay, ty 1& chi phi I3i
vay/doanh thu thuan sé xuéng mudc dudi 7% trong cac quy tdi.

< Thuong vu MaSan High-Tech Materials (MHT) thoai vOn sé séGm
dugc ghi nhan trong nam 2024: Theo ké hoach tai cdu trdc doanh
nghiép, MSN sé ban quyén sé hiru H.C Starck Holding GmbH tai MHT
véi gid 134,5 triéu USD. Thuong vu du kién s& s6m hoan tat va cé thé
mang lai cho MHT Igi nhuan khoang 40 triéu USD ~ 1.000 ty dong trong
nam 2024. biéu nay sé gilp toi uu hiéu qua hoat dong va giam ap luc
ng vay cla MHT.

% K& hoach niém yét ciia MaSan Consumer Corporation (MCH) Ién
san HSX : Theo doanh nghiép, MCH dang dugc 1&n k& hoach dé sén
sang niém yét va chuyén san Ién HSX. Thdi diém chuyén san du kién s&
tiy thudc vao dién bién thi trudng, déc biét 1a dua vao thdi diém cét
giam Iai suat cla FED.
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KHUYEN NGHI

Agriseco Research ky vong gia tri ciia MSN sé ti€p tuc tang trudng trong
nam 2024 nhg: (1) Bong gop cua cac mang chinh trong KQKD dang
tang trudng tét; (2) Ng vay giam cling médt bang 1ai sudt thdp hon gitp
giam ap luc tai chinh; va (3) K& hoach niém yét MCH gilp tang gia tri
cho doanh nghiép va tinh hdp dan ctia c6 phi€u. Ching tdi khuy&n nghi
Tang ty trong c6 phiéu MSN véi gid muc tiéu 85.000 d/cp (upside
18,38%)
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PHAN TiCH KY THUAT

Trén do thi ky thuat, MSN dang dan thoat ra khdi xu huéng giam gid kéo dai tr vung dinh ndm 2021 va tich Ily vdi
bién dd thu hep chd bt pha. Gid ¢ phi€u MSN hién dang phan ('ng tét vdi cac mdc fibonacci mé rdng 23,6% va
38,2%. V6i viéc dang trong viing giao ctia 3 dudng trung binh MA20, MA50 va MA200, ky vong Iuc cau hd trg tét co
thé gilip MSN trg lai v6i xu hudng tdng gid. Cac nha dau tu c6 th€ mua tich Ity MSN & ving gid 70.000 va gia téng
thém ty trong khi 6 phiéu vugt dit khoat mirc 76.000 véi thanh khoan cao. Mirc gid cat 16 1a 66.000 dong/cp khi 6
phi€u pha v& bién do cla kénh tich Idy.
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CHUO'NG TRINH U'U DAI

SAN PHAM VAY MARGIN T+10

v' Lai sudt margin uu dai 8,9%/nam,;

e v Mién phi giao dich;

s v Han mic du ng 500 ty dong;

= " v D0i tugng ap dung: Tat cad Khach hang dang st dung dich vu giao dich ky quy chiing
khodn va c6 dédng ky vdi Agriseco

CHUNG KHOAN AGRIBANK

ol ok cvo camy vA GOI CHINH SACH UU DAI DANH RIENG CHO CBNV VA KH CUA AGRIBANK
THANH ToAN <0 (T 1. D6i v&i CBNV cuia Agribank da c6 tai khoan hodc mé mdi tai khoan tai Agriseco:
v" Phi giao dich 0,1%;

v/ Lai sudt margin uu dai 9-10%/nam,;

2. DGi vdi Khach hang ¢ tai khoan tai Agribank md mdi tai khoan tai Agriseco:

v" Phi giao dich 0,1%;

v/ Lai sudt margin uu dai 10%/nam;

= Quét ma va trai nghiém App AGR
® RA MAT UNG DUNG

DAU TU CHUNG KHOAN & MOBI PRO ngay tai: [e]i: [e]
AGR MOBI PRO r

VG| NHIEU GOI SAN PHAM UU s&l HAP DAN
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THONG TIN LIEN HE \) CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Dong Pa, Thanh ph6 Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cong Tr(r (2A Phé e Chinh), Toa nha Agribank, s6 228 dudng 2/9, P.

Quan 1, TP. H6 Chi Minh. Hoa Cudng Bic, Q.Hai Chau, TP Pa Nang

Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

KHUYEN CAO

tu' thém cac thong tin lién quan dén thj truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur cac ngudn dang tin cdy, tuy nhién,
chung t6i khéng dam béo cdc thdng tin néu trong ban tin ndy Ia hoan toan chinh xdc va day du. Ban tin nay duoc thuc hién/gui boi chuyén
vién va khong dai dién/nhdn danh Agriseco. Agriseco khéng chiu trach nhiém vé bat cu’ két qua ndo phat sinh tur viéc su’ dung ndi dung cda
bdo cdo dudi moi hinh thue.
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