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Théng tin cd phiéu

MSN nd lwe “lam méi” Vincommerce

Cap nhat KQKD Q1/2020: MSN ghi nhan doanh thu Q1/2021 dat 19,977 ty
déng (+13.3%YoY), hoan thanh 21.7% ké hoach doanh thu, dwoc thac day
b&i i) tang trwdng ndi tai & marc hai chir s & mang kinh doanh thit (MML) va
hang tiéu dung cé thwong hiéu (MCH) va ii) hop nhat cac mang kinh doanh
m&i sap nhap. Loi nhuan thuan phan bd cho cd déng ciia Masan dat 187 ty
ddng nhe (1) VCM cai thién lgi nhuan manh mé, bién 1ai gop va bién EBITDA
lan lwot tang 2 diém phan tram va 6.6 diém phan tram; (2) Ty lé s& hiru cao
hon cGa MSN tai MCH va lgi nhuan cia MCH tiép tuc duy tri méc cao; (3)
Tang trwdng vrot bac cla mang thit mat va thirc an chan nudi va duy tri bién

CP dang Iwu hanh (triéu) 1,1747  EBITDA & mirc 10.6%. C4c yéu to trén da bu dap dwoc khoan chi phi lai vay
Free-float (triéu) 111 do Tap doan tang cac khoan vay dé tang ty 1€ s& hiru tai The CrownX va VCM.
vén héa (ty ddng) 111,712 ~ Diém nhan dau tw:
. Masan Consumer Holding (MCH) - déng lwc tang truwdng chinh: Doanh thu
KLGD TB 3 th 2,543,694 N 5 oA H R 5 JORT
L ) ang\_ cua MCH dat 5,494 ty dong (+18.8% YoY) nho vao tang trwdng dén tir cac
ST FUEE el 82.88%  phat kién m&i. Ching t6i woc tinh doanh thu thuan MCH tang 20% trong nam
Ngay niém yét dau tién 05/11/2009 2021 nho vao cac phat kién mé&i, chién lwgc cao cap héa danh muc thyc
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pham. Bién l4i gdp ca nam wéc tinh & mirc ~40%, thdp hon mirc 41.4% cla
2020 do gia ca hang hoa dau vao tdng manh.

Masan MEAT Life (MML) tap trung vao kinh doanh thjt mat. Doanh thu
thuan trong Q1/2021 clia MML dat 4,704 ty déng (+38.5% YoY). Trong do,
mang thit tich hop tang 54.6%YoY. Trong nam 2021, chung t6i ky vong doanh
thu thudn MML tang truéng khodng 25% duoc thic day béi kha nang tham
nhap thi tredng sau hon cla thit mat, mé réng danh muc thit ché bién, va
mang thirc an ch&n nuéi phuc hoi.

Masan Resource (MHT) dinh hwéng phét trién céng nghé cao: MHT c6
két qua kinh doanh kha quan v&i doanh thu ting trwéng 178.2%YoY trong quy
1 nho gia vonfram tdng manh. Trong nam 2021, mic tang trwdng doanh thu
ctia MHT ky vong tang 50% nhd MHT nd lwc két hop céac tai nguyén so cép
v&i nén tdng vonfram can sau va néng luc tai ché cta H.C.Stack (HCS) nham
vwot qua cac bién ddng do chu ky gia c& hang hdéa.

Vincommerce (VCM) - EBITDA cai thién vwot tréi: Doanh thu cua
Vincommerce gidm 16.8%YoY do déng clra cac clra hang hoat déng khéng
hiéu qua va bién EBITA dat 1.8%. Doanh thu thuan cia VCM trong 2021 wéc
tinh tang trwdng 5% nhd tang trwdng doanh thu tir cac clra hang Vinmart+.

Pinh gia & khuyén nghi: Chang t6i ha m&c dw phéng DTT cta MSN tw

06/05 06/08 06/11 06/02  06/05 94,870 ty ddng xudng 92,553 ty dong do dai dich Covid-19 van dién bién phirc
tap anh hwéng tiéu cwc téi chudi siéu thi Vinmart. Tuy nhién, LNST phan bd
cho Céng déng ctia MSN wéc tinh dat 2,784 ty dong, tdng 26% so v&i dy
phéng trwéc day, chi yéu nhé vao cai thién hiéu qué hoat dong ctia VCM.
100.0 P/E Bang phuwong phap SOTP (Sum-of the-part) déi v&i gia tri vén chi sé hiru
doéng goép cta cac cdng ty con: MCH, MML, MHT, VCM va céng ty lién két
Techcombank, ching téi dwa ra gia tri hop ly ctia MSN khodng 104,500 ddng/
¢ phiéu, tlr d6 chung t6i khuyén nghi NAM GIU cho cb phiéu nay.
0.0 Rui ro: (1) Canh tranh khéc liét tlr cac tap doan nwéc ngoai; (2) Dich bénh
06/05 06/08 06/11 06/02 06/05 trong chdn nudi; (3) RUi ro bién déng gia khoang san toan cau; (4) Nghi dinh
P/E 100 dwoc ban hanh &nh hwéng téi sdn phdm c6 con; (5) Rui ro chu ky hé

Ngudn: Bloomberg, PHFM téng hop

Chi sb tai chinh

thdng ngan hang.

Doanh thu thuan (ty VND) 43,297 37,621 38,188 37,354 77,218 92,553
\L/Ng C6 déng cong ty me (ty 2791 3,103 4,916 5,558 1,234 2784
EPS (VND) 2,462 2,727 4,561 4,754 1,056 2,382
Tang trwdng EPS (%) 25% 11% 67% 4% -78% 126%
Gia tri s sach (VND) 13.473 13,040 27.355 36,597 13,634 16.687
P/E 27.77 18.54 19.29 16.69 79.10 43.86
P/B 5.07 3.88 3.22 2.17 6.12 6.26
Cb tirc tién mét (%) 11% 0% 0% 10% 0% N/A
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Tinh hinh kinh doanh cua MSN trong Q1/2020

(1) Doanh thu ting nhé M&A, nhing phat kién méi trong phan khic hang tiéu dung va thjt mat

Tinh hinh kinh doanh ciia MSN
Ngudn: MSN, PHFM téng hop
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Doanh thu thudn trong Q1/2021 cua tap doan Masan (MSN) tang 13.3%YoY lén méc 19,977 ty dong; duwoc thic day bdi
murc tang trudng vwot trdi cia MCH, MML va MHT; bu d&p cho sw sut gidm cia VCM do déng ctra 700 diém ban trong
nam 2020. Trong 8, MHT mang lai cho MSN khoang doanh thu 2,963 ty déng (+178.2%Y0Y) sau thwong vu sap nhap
H.C.Stack (céng ty con ché bién sau vonfram). DU MHT chi déng gop khoang 13% tdng doanh thu ctia Tap doan nhwng
da tao ra 81% tong tang trwdng trong Quy 1. Bén canh dé, viéc tung ra mét loat phat kién méi gdm nhém thwe pham tién
loi cao cép c6 thit Chinsu (ph& an lién, chao &n lién), bot ném Chinsu, cac s&n pham tay rira gia dinh va tai tung cac san
pham thit ché bién da giup doanh thu MCH tang trwdng 18.8%YoY lén 5,494 ty ddng, déng goép 28% vao téng doanh
thu. Mang kinh doanh thit tich hop va thirc &n chan nudi tng trwéng an twong cling gidp doanh thu MML ting 33.8%YoY.

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Q1/2020 Q1/2021

Doanh thu (ty déng) 17,637 19,977 13.3%
MCH 4,625 5,494 18.8%
- Giavi 1,586 1,813 14.3%
- Thwc pham
tién loi 1,446 1,538 -6%
- Thit ché bién 185 275 49%
- D6 udng 1,054 1,428 35.5%
- Cham séc ca
nhan va gia 407 440 8%
dinh
MML 3,397 4,704 38.5%
- Thirc a
rean 3,169 4,003 ~26.3%
chan nuoi
- Thit mat 228 701 ~207%
MHT 1,065 2,963  178.2%
VCM 8,700 7,242 -17%
- Vinmart+ 5,100 4,600 -9.8%
- Vinmart 3,400 2,700 -20.5%

Nhan dinh

Tiép tuc da téng trwdng nhd danh muc nwéc mam cao cip, déng
gép 13.5% téng doanh thu nganh hang gia vi. Doanh thu nwéc
twong va twong 6t ting trwdng lan lwot 5.9% va 20.6%. Ngoai
ra, nganh hang hat ném la dong lyc tang tredng méi trong 2020,
tang 31.3%, chiém 10% doanh thu toan nganh hang gia vi.

San lwgng tiéu thu gidam nhe do ngwdi dan khéng con gia tang
tich trir hang hoéa. Cac thwong hiéu chi chét tiép tuc gia tang thi
phan. Cac gidi phap bira &n hoan chinh tai nha la déng lwc tang
tridng chinh, déng gép 11.1% doanh thu nganh hang.

Tang tredng 49%YoY nho xuc xich Heo Cao Bdi va hoat dong
tai tung xuc xich cao cap Ponnie.

Céc san pham bia va café hoa tan da phuc hdi vé mc truéc dai
dich (bia tang 148%, café hoa tan tang 5%). Doanh thu nganh
hang tang trwdng manh nho sirc tiéu thu tai kénh hang quan
phuc hdi. Nwéc ubng téng lwc ting trwedng nhanh nhat véi 36%.

Doanh thu tang nhe 8% trong Q1/2021 nh& mé rong danh muc
san pham nganh hang cham séc gia dinh véi bot giat NET. Bot
gidt “Joins 2 trong 1” ra mat thi trwd'ng vao nra cudi ndm 2020
tiép tuc dat két qua tot.

Nganh chan nuéi budc dau héi phuc. San lwong thirc &n chan
nudi, thirc an gia cam, thirc an thdy san lan lwot tang trwdng
44%, 10% va 9%.

MEATDeli da c6 mat tai 1,980 diém ban, hién dién tai hon 1,550
ctra hang mini VinMart+ & Ha N6i va TP.HCM. Mang thit mat
doéng gop 16% téng doanh thu, 1a déng luc tang trwdng chinh
cta MML.

Gia Vonfram trong Quy 1 tang 6%YoY Ién 252 USD/mtu. San
lweng vonfram tang hon gap 3 lan so vai cung ky, dat 4,607 tan
nho hop nhat H.C.Stark tir T6/2020 va nhu cau tang tré lai.

VCM dwor hop nhat vao tap doan Masan tir 12/2019

Doanh thu Vinmart+ gidm 9.8%YoY, chd yéu do déng ctra hang.
Hién tai, Tap doan da thwc hién thi diém 62 clra hang mau hinh
kinh doanh m&i tai Ha Noi va TP HCM. TAt ca cac clra hang tai
Ha Noi da hoan tat cac chi tiéu kinh doanh. Dw kién trong Quy 2
sé ting tbc mé& 100-200 clra hang tai Ha Noi. Trong khi d6, cong
ty c6 thé mat t6i da 3 thang niva dé xac dinh lai mau hinh kinh
doanh phu hgp tai HCM.

Doanh thu gidm do c&c siéu thi nam trong Trung tdm thwong mai
phai déng clra do Covid-19. Ngoai ra, cé 4 siéu thj thi diém da
dwoc ra mat tai Ha Noi va TP HCM. Céc siéu thi méi khai trwong
tap trung vao cach thirc bay tri h&p dan hon, cai tao ctra hang,
tdi wu hoa danh muc san pham va cai thién Loi nhuan thwong
mai. M6 hinh thi diém dwoc ki vong sé cho thay két qua tir Quy
2/2021 va dan dat chuyén ddi mé hinh siéu thi.

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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(2) Loi nhudn Q1/2021 dwong do nén tang ban 1é da dat diém hoa vén EBITDA.

Bién lgii nhuan theo quy o Chi phi hoat dong theo quy
Nguén: MSN, PHFM téng hop ty dong Nguén: MSN, PHFM téng hop
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Trong Quy 1/2021, 14i gdp ctia MSN dat 4,314 ty ddng (+ 9%YoY). Tuy nhién, bién 1ai gop & mic 21.6%, thadp hon 0.9
diém phén tram so v&i cung ky nam ngoai. Trong do, bién 1ai gdp clia MML sut gidm manh, chi dat 14.3% do nguyén liéu
dau vao mang thirc &n chan nudi tdng manh va gia heo hoi van duy tri & mirc cao. MCH ciing c6 bién I gdp thap hon
so véi cung ky do tac dong tir viéc hop nhat véi NET trong khan phic chdm séc gia dinh va gia dau vao nguyén liéu tang
cao cGia mang thwe pham tién loi.

Masan Group tang trwdng EBITDA 62.2%YoY. Bién EBITDA Quy 1/2021 ctia Masan Group dat 15.7%, cao hon so v&i
murc 11% cla Quy 1/2020. Bién EBITDA cta VinCommerce “(VCM”) cdi thién dat mirc 1.8% tlr mirc 0.2% clia Q4/2020.
Ngoai ra, bién EBITDA ctia MCH va ciing duy tri 6n dinh so v&i ndm ngoai.

Loi nhuan thuan phan b cho ¢ déng ctia Masan dat 187 ty ddng nhe cac yéu td sau: (1) VCM cai thién loi nhuan manh
mé, bién 1ai gop va bién EBITDA lan lwot tdng 2 diém phan trdm va 6.6 diém phan tram; (2) Ty |é s& hiru cao hon clia
MSN tai MCH va lgi nhuan cia MCH tiép tuc duy tri m&c cao; (3) Tang trwdng vwot bac ciia mang thit mat va thire an
chan nudi va duy tri bién EBITDA & mrc 10.6%. Cac yéu tb trén da bu d&p dwoc khoan chi phi i vay do Tap doan tang
cac khoan vay dé téng ty 1& s& hiru tai The CrownX va VCM.

(3) Pon bay tai chinh cda Tdp doan van & mirc cao

Cudi Q1/2021, tbng no hop nhat cia MSN 1a 63,290 ty ddng trong khi sé du tién va cac khoan twong dwong tién chi
chiém 1/8, dat 7,669 ty déng. Néu loai trir déng gép EBITDA va no clia VCM, ti 1é No rong / EBITDA hop nhét clia Céng
ty dat 4.6 1an vao cudi Quy 1/2021, cai thién nhe & mirc 0.1 1an do EBITDA trong 12 thang gan nhét (EBITDA LTM) tang
21%YoY lén 12,221 ddng. Tuy nhién, két qua Q1/2021 khéng phan anh sb vén huy déng do viéc SK Group dau tw vao
VCM gan day, vén da thu vé cho Masan hon 5,000 ty déng tién mat. Néu bao gdm khoan dau tw nay va gid s EBITDA
trong 12 thang qua khéng déi vao Quy 1/2021, ty 1& No rong/EBITDA dwoc cai thién 4.1 lan.

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e A
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Q1/2020 Q1/2021 %g Nhan dinh

EBITDA (ty déng) 1,937 3,142 62%

Bién 1ai gop dat 39.7%, gidm nhe so v&i mrc 40.1% clia cung
ky nam ngoai. Bién Igi nhuan gép cao hon trong nganh hang
gia vi, thit ché bién bu dap cho bién loi nhuan th4p ctia mang
thwe pham tién loi va tac dong tir viec hop nhat véi NETCO
- MCH 1,032 1,142 119 (bién 1ai gop cia NET chi bang % so véi MCH). Bién loi
nhuan gop ctia HPC dy kién tang Ién trong trung han nh&
vao nd lwc dau tw vao thwong hiéu.
Bién EBITDA dat 20.8% trong Q1/2021 nhw muc tiéu dé ra
ctia Ban diéu hanh.

Bién l4i gdp sut gidam manh xubéng con 14.3% so v&i mic
16.6% cta Q1/2020 do gia ca hang héa tang cao hon khién
bién lgi nhuan ctia mang thrc an chan nudi sut giam va tac
doéng cla viéc hop nhat 3F Viét. Trong khi d6, mat thit mat
- MML 363 498 37%  |oi nhuan gdp vwot mirc 20% nhé sw hiép lwc manh mé hon
tr mang thit tich hop, mé réng quy mé va chét lwong heo
dau vao tbt hon.
Bién EBITDA cta MLL duy tri mtrc 10.6% khi Tap doan kiém
soat tét chi phi hoat dong, gidm 4.4%YoY.

EBITDA cGa MHT trong Q1/2021 tdng nhe 2.6% chi yéu do
tac dong t viéc hop nhat véi HCS va san lwong ban cua

- MHT 466 478 2.6% vonfram tang bu ddp cho bién lgi nhuan thdp hon
cta vonfram va florit. Bién EBITDA gidm manh tr 43.5%
xudng 16.1% do chi phi hoat déng tang gap 5 lan.

Bién EBITDA cla VCM dat 1.8%, tdng 6.6 diém phan tran
S0 v&i Quy 1/2020 nh¢ cai thién bién lgi nhuan thwong mai

- VCM (418) 131 (déng gdép 60% vao tang bién EBITDA), téi wu héa chi phi
van hanh ctra hang (déng gop 30%) va cai thién hiéu qua
chudi cung rng (dong gop 10%).

LN ti lién doanh tdng manh nh& két qua kinh doanh kha
quan cla ngan hang Techcombank (TCB) vo&i dat tang
T 528 946 79% trwdng loi nhuan trwéc thué 76.8% nho chién lwoc dich vu
doanh, lién ket tai chinh dat nguoi tiéu ding lam trong tam. CASA (tién guvi
khéng ky han) hién chiém gan 44% co cau ngudn von, gitp

mang lai bién dd lai rong (NIM) 5.8%

Loi nhuén tr lién

Lei nhuan/ (chi phi) tai Chi phi 1ai vay cao hon do Tap doan ting cac khoan vay dé
chinh thuin va khac (666)  (1.167) 75%  tang ty 18 s hiru tai The CrownX tir 70% 1&n 85% va tang s&
hiru tai VCM.
Lo nhuan trwéc thué (216) 343
Lei nhuan sau thué (78) 187 77.8%
- MCH 572 750 38%
- MML 12 128 47%
. MHT (183) (242) 67%
. VCM (897) (657) 28%
- TCB 526 962 32%
- MSN —cty me (112) (755) -474%

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 5
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Dw bao két qua kinh doanh 2021:

Ky vong cac mang kinh doanh déu ting trwrdng doanh thu trong ndm 2021: Ching tdi ky vong téng trwdng doanh
thu cia MSN dén t&r moi mang kinh doanh trong ndm 2021. Téng doanh thu clia Tap doan dw phéng dat 92,553 ty ddng
(+20%YoY) trong n&m 2021, thdp hon mirc doanh thu 94,870 ty ddng trong b&o cdo trwdc day. Chang téi da diéu chinh
gidm doanh thu ctia VCM tir mire 35,625 ty ddng xudng con 32,378 ty ddng do (1) Doanh thu ctia chudi siéu thj Vinmart
sut gidm manh b&i nguwdi dan han ché mua sém tai nhirtng noi déng ngwdi khi dai dich Covid-19 van con dién bién phirc
tap; (2) Tap doan van chwa thé trién khai tdng tbc mé ctra hang méi tai TP HCM do van chua xac dinh dwoc mé hinh
kinh doanh hiéu qua cta chudi Vinmart+ tai khu v nay. Cong ty cho biét s& méat téi da 3 thang dé tim ra mé hinh kinh
doanh hiéu qua tai HCM va dy kién tang téc mé& ctra hang méi & HCM tir Q3/2021.

Loi nhudn dan phuc héi nhe hiéu qua kinh doanh cda VCM: Ching t6i dw phéng bién EBITDA clGa VCM c6 thé cai
thién 1én 2.5%, cao hon so v&i dy phéng truéc day 1a -2% do (1) MSN da hoan tat dam pham véi 40% cac nha cung cap
chién lvoc, tdng 1% trong loi nhuan thwong mai cho c& nam 2021; (2) cong ty da cai tién thanh cong mé hinh siéu thj va
ctra hang tién loi tai khu viec Ha Noi nhdm kiém soat chi phi hiéu qua va dat dwoc loi nhuan bén virng; (3) Cong ty xay
dwng chudi cung rng trén co s& co ché dat hang tw ddng nhdm cai tién hiéu qua va gidm phi ctia chudi cung &ng; (4)
Cong ty cling thay déi nén tadng cung ng hang twoi sdng dé hd tro md hinh thu mua truc tiép (nhw gidm ty & hiy hang).
Tuy nhién, chung t6i cé diéu chinh gidm nhe bién 14i gop cia MCH va MML so véi dw phéng lan trwéce do gia ca hang
héa dau vao van tiép tuc tdng manh vao dau Quy 2.

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e G
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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2020A  2021F %g Diém nhan dau tw
Doanh thu (ty déng) 77,218 92,553 20% MSN c6 thé hoan thanh ké hoach doanh thu 2021

Tang tredng nho vao cac phat kien méi, chién luoc cao cap
- MCH 23971 28,887 209% hoa danh muc thuc pham va mé réng quy md nganh hang
thirc udng va san pham cham séc ca nhan va gia dinh

Doanh thu mang kinh doanh thit dy kién déng gép 20% vao
tdng doanh thu MML, dwoc thuc day béi:
- Kha nang tham nhap thj trwong sau hon ctia thit mat
= MML 16,119 20,149 25% ( gém thit h?O V’é thit gla cém) sau khi khanh thanh
nha may ché bién & Long An va sap nhat 3F Viét
- M@ rong danh muc thit ché bién.

MHT nd luc két hop céac tai nguyén so clp véi nén tang
vonfram can sau va nang lwc tai ché cia HCS.

- MHT 7.429 11,139 500% KY vong tang gia trong thi treong hang hoa khi dich Covid-
19 dwoc kiém soat tot hon trén thé gidi.

Tang trwdng chi yéu tir chudi Vinmart+ (dw phéng doanh thu

tang trwdng Vinmart+ trong 2021 la 17%) nho (i) tap trung

phét trién danh muc hang hoéa ( nhét 1a san pham twoi séng),

trwng bay hang héa thu hut khach hang; i) mé rong hé théng
- VCM 30,978 32,378 5% clra hang tlr 300-700 ctra hang mai).

Chubi siéu thj Vinmart dw phéng gidm 15%YoY do dién bién
phirc tap cta dai dich Covid-19 khién nguoi tiéu dung han
ché dén trung tam thwong mai mua sém.

Gia vén hang ban (59,329)  (70,778) 19%

Loi nhuan dan phuc héi nhé hiéu qua kinh doanh ctia VCM.

Lei nhuan gop S e ) Tuy nhién, bién lai gép MCH va MML dw phéng gidm nhe

do nguyén vat liéu dau c6 thé tdng manh vao 1H2021.

Gia tang chi phi quang cdo cho nhirng phéat kién méi cla
MCH, san phdm thit mat cia MML va chi phi van hanh

Chi phi ban hang va Vinmart va Vinmart+ nhu thay ddi layout ctia mét sé clra
quan ly doanh (16,207)  (18,973) 17% hang.
nghiép Tuy nhién, ty trong chi phi hoat déng/ DTT trong nam 2021

dy phong co thé thap hon 2020 do Cong ty da cai tién mo
hinh clra hang va chuéi cung (rng ctia VCM.

EBIT 1,682 2,802 66%

Chi phi I vay (3770)  (4.806) 469 No vay tang cao nham tai tro' cho viéc van hanh VCM va
‘ ’ MHT.

LN tir cong ty lién két 2,640 2,777 5%

LN khéac 1,129 613

. Loi nhuan dv kién ting trwdng nhanh hon doanh thu, nhe
LNST (ty dong) 1,395 3,056 119% vao cai thién lgi nhuan thwong mai tai VCM, bién Igi nhuan
on dinh cia MCH va lgi nhuéan tang tr MML va MHT

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] TranE 7
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Chi tiét dinh gia va khuyén nghi:

Bang phwong phap SOTP, téng gia tri vdn héa ctia Tap doan dat 122,726 ty ddng, twong (rng vai gia tri méi cd phan sé
vao khoéng 104,500 déng/ cé phiéu (+3% murc gia hién tai). T d6 dwa ra khuyén nghi NAM GIU’ d6i véi c6 phiéu nay.

Phwong phap SOTP

Gia tri dong g6p vao MSN

Phwong phap dinh gia Loi ich kinh té
MCH EV/EBITDA (~14x) 94,843 72.7% 68,951
MHT DCF 20,066 86% 17,337
MML EV/EBITDA (~9x) 13,470 87.90% 11,840
TCB P/B (~1.2x) 91,924 21.5% 19,764
VCM P/S (~0.7x) 22,406 80.1% 17,947
Cac khoan dau tw dai han khac 3,054
No rong 2021E (16,166)
Gia tri von héa (ty dong) 122,726
S6 lwong cb phiéu (triéu) 1,174,683,246
Gia hop ly 104,500

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e
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So lwgc cong ty

Masan la mét trong nhirng tap doan kinh doanh hang dau tai Viét

Nam, s& hiru nhirtng danh muc dau tw va nhirng nganh nghé

kinh doanh thuéc loai dirng dau vé tbc dd tang trwdng cha nén

kinh t& Viét Nam. Hoat déng chinh cGia Cong ty la xay dwng phat

trién cac nganh kinh doanh ma Céng ty da dau tw, bao gdm viéc

tuyén dung doi ngdi quan ly noi dia c6 kinh nghiém, hiéu biét vé

nhirng tap tuc, théng 1& québc té dé quan ly cac cong ty nam trong M A S A N
danh muc dau tw. Ngoai ra, Céng ty cling chd dong tim kiém,

danh gia cac co hoi mé rong kinh doanh nham cdng cé danh GROUP
muc dau tw va tdng ngudn vén hd tro' cho hoat déng dau tw cla
minh.

Hién tai, cong ty dang sé hiru gian tiép 72.7% cé phan tai Masan

Cosumer Holding (MCH) — day la cong ty dirng dau trong linh viec hang tiéu dung, nhét 1a san phadm hang nwéc mam,
nwdc twong va twong &t. Bén canh do, cong ty cling s& hiru gian tiép 86% Masan High-Tech Materials (MHT) — nha
cung cap vonfram, bismut va florit I&n thi 2 thé gidi, sau Trung Quéc. Cong ty cling hoat déng trong Iinh vwc chdn nudi
va ché bién thit lon, sén xuét thwe phdm chan nudi thong qua s& hivu gian tiép CTCP Masan MEAT Life (87.9%). Vao
cubi 2019, MSN d& hop nhét véi VCM va s& hiru gian tiép 80.1%.

Quaé trinh tang vén (ty VND)

14,000

11,747 11,747
12,000 11,574 11,631 11,689

10,000
8,000 7,681
6,000
4,000
2,000

2016A 2017A 2018A 2019A 2020A 2021F

Nguén: MSN, PHFM téng hop
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh 2017A
Doanh thu thuan 37,621
Gia vén hang ban (25,989)
Loi nhuan gop 11,632
Chi phi ban hang (5,291)
Chi phi QLDN (1,912)
Loi nhuén tv HBDKD 4,429
Loi nhuan tai chinh (2,291)
Chi phi lai vay (3,435)
Lgi nhuan trwéc thué 4,139
Loi nhuan sau thué 3,608
LNST cta c6 dong Cong ty me 3,103

Can doi ké toan

2018A
38,188
(26,306)
11,881
(4,314)
(2,015)
5,552
(1,189)
(2,668)
6,244
5,622
4,916

2019A
37,354
(26,413)
10,941
(3,995)
(2,103)
4,843
(1,012)
(1,866)
7,105
6,365
5,558

2020A
77,218
(59,329)
17,889
(13,166)
(3,041)
1,682
(3,126)
(3,770)
2,325
1,395
1,234

2021E
92,553

(70,778)

21,775

(14,346)

(4,628)
2,802
(2,371)
(4,806)
3,821
3,056
2,784

Tai San Ngan Han 15,145
Tién va twong duong tién 7.417
PAu tw tai chinh ngan han 640
Phai thu ngan han 2,247
Hang tén kho 4,333
Tai san ngan han khéac 508
Tai San Dai Han 48,383
Phai thu dai han 1,454
Tai san c6 dinh 29,825
Béat dong san dau tw -
Chi phi xay dwng d& dang 1,838
Dau tw tai chinh dai han 11,338
Tai san dai han khac 3,296
Loi thé thwong mai 632
Téng cong tai san 63,528
No phai tra 43,303
No ngan han 15,533
No dai han 27,770
Vén chia sé hivu 20,225
Vvén gop 11,574
Loi ich ¢ déng thiéu sb i
Téng nguén vén 63,529

12,500
4,586
376
2,413
4,333
792
52,079
1,377
29,204
2,171
15,348
3,459
520
64,579
30,499
15,796
14,703
34,080
11,631

64,579

24,262
6,801
784
5,418
9,622
1,637
73,035
1,600
40,792
3,279
17,506
5,874
3,985
97,297
45,409
30,492
14,917
51,888
11,689

97,297

29,761
7,721

447

7,051
12,498
2,043
85,954
1,592
49,560

15

2,275
20,353
8,328
3,832
115,736.28
90,706
38,875
51,832
25,030
11,747

115,737

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.
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32,874
9,255
536
8,452
12,634
1,998
90,511
3,197
48,417
11
2,275
23,413
9,564
3,635
123,385
103,879
45,792
58,087
19,506
11,747

123,385
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Lwu chuyén tién té

Lwu chuyén tién thuan ti» HD Kinh doanh 2,766 4,391 5,104 1,351 4,211
Lwu chuyén tién thuan t HD DAu tw 3,134 (3,867) (6,011) (33,757) (3,522)
Lwu chuyén tién thuan t HD Tai chinh (11,635) (3,357) 3,117 33,331 844
Lwu chuyén tién thuan trong ky (5,735) (2,832) 2,210 925 1,533
Tién & twong dwong tién dau ky 13,149 7,417 4,586 6,801 7,721
Tién & twong dwong tién cubi ky 7,417 4,586 6,801 7,721 9,255

Chi sb tai chinh (%)

Tang trwéng

Doanh thu -13.1% 1.5% -2.2% 106.7% 20%
Loi nhuan sau thué -4.4% 55.8% 13.2% -78.1% 119.1%
Tdng tai san -13.0% 1.7% 50.7% 19.0% 6.6%
Tdng vén chii s& hiru 0% 69% 52% -52% -22%
Kha nang sinh loi

Ty suét 1ai gop 30.9% 31.1% 29.3% 23.2% 23.5%
Ty suét EBIT 23.3% 24.0% 7.9% 9.3% 7.7%
Ty suét |4i rong 9.6% 14.7% 17.0% 1.8% 3.3%
ROA 5.7% 8.7% 6.5% 1.2% 2.5%
ROE 17.8% 16.5% 12.3% 5.6% 15.7%

Hiéu qua hoat dong

S6 ngay phai thu 11.7 14.4 12.0 8.3 8.3
Sé ngay tdn kho 60.2 60.1 132.1 59.4 50.1
Sé ngay phai tra 30.4 36.5 64.0 415 31.3
Kha nang thanh toan

Ty suét thanh toan hién thoi 0.98 0.79 0.80 0.77 0.72
Ty suét thanh toan nhanh 0.70 0.52 0.48 0.44 0.44
Cau truc tai chinh

Tdng no/Téng tai san 0.68 0.47 0.47 0.78 0.84
Téng ng/Vén chi sé hiru 2.14 0.89 0.88 3.62 5.33
Vay ngan han/VCSH 0.45 0.27 0.35 0.90 1.59
Vay dai han/VCSH 1.27 0.37 0.23 1.58 2.41

Ngudn: PHFM
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Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru déu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phi Hung/Quan ly Qu§ Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khéc hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao cdo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quj Phi Hwng vao ngay nay va co thé thay déi khong
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

bién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén
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