SS| MSN: HOSE

Cong ty CO phan Tap doan Masan

Kha néng hoan thanh ke hoach Igi nhuan
nam theo kich ban tich cuc

XY 86.500 pong
Ngay béo céo: 26/11/2024 . KHA QUAN J

Gia CP ngay 26/11/2024: 72.700 dong

% Tang gid: 19% > Ching toi duy tri khuyén nghi KI-]i\ QUAN doi véi co phiéu MSN, véi gid
NGANH: HANG TIEU DUNG muc tiéu mai 1a 86.500 dong/cé phiéu (tir 90.800 dong/co phiéu) dua
GDPTCP: Pham Huyén Trang trén pp SOTP ndm 2025F, tiém nang tang gia 1a 19%. Khi chuyén ca so
Email trangph@ssi.comvn  dinh gia dén cudi ndm 2025, ching toi tang ty 16 chiét khau cho tap
SBT: +84-24 3936 6321 ext. 8712 doan dé phan anh cac bién dong trong mang khai khoang va ap luc Ién
gia ¢ phiéu tir viéc SK Group chuyén nhugng ¢ phiéu MSN trong ngan

Vén hoa (ty dong): 102103 han.

KLGDTB 3 thang (CP): 7.267.219

Gid Cao/Thap nhét 52W: 81,1/60,5

> V& co ban, chung t6i gan nhu gitt nguyén udc tinh 10i nhuan thudc vé co
dong cong ty me (NPATMI) cho ndm 2024 ¢ mitc 1,9 nghin ty dong,
nhd két qua kinh doanh vuot ky vong cia MCH (tiéu dung) va WCM (ban

|é tiéu dung) bu dap cho két qua kém kha quan cia MSR (khai khodng).

oy ™ NPATMI nam 2025 du bao tang truéng 48%, nha I0i nhuan tai cac cong

. %”W o ty con (WCM, MML va MSR) tiép tuc cai thién.

= 5 Yéu to ho trg: MSN co thé 1a mot dai dién cho cau chuyén ting trudng

oo - tiéu dung va ban 1é cua Viét Nam trong dai han. Mitc tang trudng kép

S YNIISEEEEEEEEIIEY clia NPATMI nam 2024-2026E du bao ¢ mic 33%. Trong nam 2025,

o e ngoai téng‘ truéng gi nhgan manh mé,‘céc su kién doanh nghi@p nhu

M YID Y 2y ban c¢6 phan MCH (du kién trong nifa dau nam 2025) va thoai von khoi

VNI o o . . cac mang hoat dong khong cot I6i sé 1a yeu to tac dong Ién gia co

ndex  -3% 10% 13% 31% T A b

MSN 6% 9% 18% -18% phiéu. NngQc I,e,u, viéc SK Group tiep tuc thoai von (h|e[| da[lg nam gid
95 triéu c6 phieu MSN) sé gay ap Iuc ngan han Ién gia co phiéu.

Ty 16 SHNN(%): 25,8%
Ty 16 58 hitu NN (%): 0,00%

Nguon: §SI Research

Théng tin co ban vé cdng ty
Masan Group (MSN) bat dau hoat dong tir - ‘s Ae o 4 . NN A A1 A
nim 2004 Vgi(w Cé)ch la mot cong iy%/én > Rui ro giam doi véi khuyen nghi: (1) tiéu dung yeu; (2) bién Igi nhuan
tai bién va da phat trién thanh tap doan tu cua cac mang chan nudi va khai khoang bién dong; (3) qua trinh giam
nhan hang dAu Vigt Nam. MSN dd xdy g vay cham hon dy kién va (4) phét sinh chi phi bét thuong.
dung cac nén tang hoat dong dan dau thi
trugng trong linh vyc tiéu dung va tai
nguyén. MSN ndm gitt 72,8% c6 phén tai
Masan Consumer Holdings (MCH; hang
tiéu q{mg nhanh); 71,5% tai Vincommerce
(chudi ban 1é); 96% tai Masan Meat Life
(san xudt thitc 4n gia sic va thit); va
84,6% tai Masan Resources (MSR; ftai
nguyén thién nhién). MSN clng s6 hiu
20% c6 phan tai Techcombank.
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Cap nhat: MSN da cong bo két qua kinh doanh Q3/2024. Theo d6, NPATMI dat 701 ty dong (+1.349%
svck), két qua nay sat véi udc tinh ciia chiing toi ¢ mutc tir 650-700 ty dong. Loi nhudn tang manh tir mitc
rat thap clia ndm ngodi dua trén cac mang kinh doanh c6t 16i. Cu thé, MCH va TCB 1a 2 ngudn dong gop
l0i nhuan chinh va quan trong nhat cho MSN khi ghi nhan mc tang trudng LNST 1an lugt 12 14% va 24%.
Tiép do, nhu ky vong, WCM c¢6 quy du tién bao Iai (khdng tinh giai doan Covid), dat mutc Igi nhuan sau
thué 1a 20 ty dong trong quy 3 ndm nay, va md ra trién vong tiép tuc cai thién Igi nhudn trong cac quy sap
t6i. MML clng c6 quy bdo Iai sau nhiéu quy 16, nhd gid heo va ga tang cung véi doanh thu thit ché bién
tdng truang t6t. Chi phi tai chinh cua tp doan Q3 ndm nay cing giam 40% svck cing 1a dong Iuc tang
trudng lgi nhuén cho quy nay.

Lay ké 972024, MSN dat 1,3 nghin ty dong NPATMI - dat 68% udc tinh ca nam cta ching t6i (1,9 nghin
ty dong). Trong cudc hop dai hoi dong co dong nam 2024, MSN dit ké hoach dat NPATMI trong khoang tut
1-2 nghin ty dong. Theo do, trong cudc hop cong bo 1gi nhuan Q3/2024, ban lanh dao tu tin ¢6 thé dat ké
hoach Igi nhuan theo kich ban tich cuc, vi Q4 1a mua cao diém dbi véi mang tiéu dung. Chung t6i chua tinh
dén khoan 10i nhuan bat thuong khoang 40 triéu USD tit thuong vu thodi von khoi HCS c6 thé hoan thanh
trong nam nay.

Tong ng rong dat 49,4 nghin ty dong, thap han mot chat so véi nam 2023. No rong/EBITDA TTM dat 3,4x
vao cudi Q3/2024, phu hgp vai muc tiéu dudi 3,5x cia cong ty.
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Cap nhat vé WCM: Mét dai dién cho thi truong ban 1é hién dai. Chang t6i nhan thiy rding WCM ngay
cang thu hat su chd y cta cac nha dau tu, do tiém ndng tang trudng cda thuong mai hién dai tai Viét Nam.
Ban lanh dao cong ty cing da cung cap mot sb thong tin vé két qua kinh doanh cua WCM. Trong do,
doanh thu rong tang truong 9,1% svck trong Q3/2024 (+8,9% svck trong 9T2044), nho Winstore (mo
hinh tai khu vuc thanh thi) tang trudng 2 con sb 1a 12,5% svck va Winmart+ (mé hinh & khu vic nong
thon) & mitc 11,5% LFL svck. Tuy nhién, mifc ting truéng LFL ciia cac mo hinh cifa hang ciia WCM van
thap hon SSSG clia BHX vdi muc tang 26% svck trong Q3/2024 va 34% svck trong 972024. Vao cudi
Q3/2024, WCM c0 3.733 cura hang trong do co 731 clra hang Winstores va 1.273 clfa hang winmart+.
Cac clra hang con lai sé dugc chuyén doi thanh mot trong hai mo hinh nay trong thoi gian t6i. Trén cac mo
hinh hoat dong, tang trudng like-for-like (LFL) tiép tuc dugc cai thién, phi hop véi du béo ting trudng
doanh thu ca ndm cua ching t6i la 9%.

Bién EBITDA va EBIT ghi nhan su cai thién dang ké 1an lugt 1a 91 bps va 139 diém co ban svck trong
Q3/2024 do tdng trudng LFL tich cyc va chuang trinh hoi vién uu dai (ching toi luu y ring WCM da dimg
chuong trinh VinID tir Q3/2024 va nguoi tiéu dung hién d& chuyén sang tng dung Win). Bién EBITDA trong
972024 dat 3,1% (so v6i 1,1% trong 9T2023). Cong ty dat muc tiéu dat bién EBITDA dai han tit 7-8%
bang cach t6i uu chi phi, mé hinh cita hang va thic ddy tang truang doanh thu. Bién lgi nhuan rong dat
0,4% trong Q3/2024, day 1a mitc duong d4u tién sau dich Covid, giup WCM dat 20 ty dong NPATMI trong
Q3/2024. Trong ca ndm 2024, Cong ty dat muc tiéu 16 rong tir -120 dén -140 ty dong cho WCM (st voi
du bao cuia ching t6i 1a -152 ty dong). Theo do, LNST ciia WCM trong Q4 c6 thé dao dong tir 50-60 ty
dong. Trong khi di thu canh tranh cia WCM [a BHX cting da ¢ Iai tir Q2/2024.
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2023 2024F 2025F 2026F Ty dong 2023 2024 2025F 2026F
Bang can doi ké toan Bao céo két qua kinh doanh
;i%nT'e” vacackhoantongduong 4,405 93706 33108 49.444  Doanh thu thudn 78252 91.015 100438 112513
+ PAu tu ngdn han 6.795 4.183 4.183 4183  Gid vOn hang ban -56.131 -64.508  -69.595  -78.286
+ Cac khoan phai thu ngén han 11.985 13.940 15.383 17.232  Lgi nhuan gép 22.121 26.507 30.843 34.227
+ Hang tdn kho 13.175 15.141 16.335 18.375  Doanh thu hoat dong tai chinh 2.405 1.365 1.004 1.125
+ Tai san ngan han khéac 1.684 1.954 2.148 2.408  Chi phitai chinh -8.130 -7.142 -8.570 -8.854
Tang tai san ngan han 43.763 59.014 71.157 90.131  Thu nhap tU cc cong ty lién két 4.340 3.896 4.633 5.466
+ Cac khoan phai thu dai han 11.211 13.039 14.390 16.119  Chi phi ban hang -14.192 -16.141 -17.143 -19.026
+ GTCL Tai san c6 dinh 42.886 36.767 35.921 34.745  Chi phi quan Iy doanh nghiép -3.750 -4.096 -4.821 -5.626
+ B4t dong san dau tu 709 727 725 724 Loi nhuan tir HDKD 2.350 5.127 6.781 7.462
+ Tai san dai han do dang 3.127 3.127 3.127 3.127  Thu nhap khac 213 0 0 0
+ PAu tu dai han 33.219 30.282 30.282 30.282  Loi nhuan trudc thué 2.563 5.127 6.781 7.462
+ Tai san dai han khac 12.468 13.685 14.439 15.692  Lgi nhuan rong 1.870 3.885 5.334 6.067
Tong tai san dai han 103.620 97.628 08.884 100.690  Loi nhuan chia cho co dong 419 1.896 2.796 3.506
Tong tai san 147.383 156.642 170.041 190.820  Lgiich cua co dong thiéu so 1.451 1.990 2.539 2.561
+ No ngdn han 50.423  59.279  63.953  71.939
Trong d6: vay ngdn han 28.030 33.5644 36.189 40.709  EPS ca ban (VND) 293 1.325 1.954 2.450
+ No dai han 58.724 61.138 65.959 74196 Gia tri s0 sach (VND) 18.562 18.887 19.841 22.291
Trong d6: vay dai han 41.542 47742  51.507 57939  C6 tic (VND/co phiéu) N.a N.a N.a N.a
Tong no phai tra 109.146 120.417 129.911 146.135 EBIT 9.509 12.269 14.250 15.416
+ Von gop 14.308 14.308 14.308 14.308  EBITDA 13.633 17.786 20.098 21.594
+ Thang du von ¢ phan 8.723 8.723 8.723 8.723
+ Loi nhuan chua phan phoi 11.798 12.263 13.628 17.134  Tang truwéng
+ Quy khac 3.408 5.397 7.936 10.497  Doanh thu 2,7% 16,3% 10,4% 12,0%
Von cha s6 hiu 38.237 40.692 44.595 50.662  EBITDA -5,3% 30,5% 13,0% 7,4%
T(’fng ng phai tra va von chi s6 hiru  147.383  161.108  170.041 190.820  EBIT -4.9% 29,0% 16,1% 8,2%
Loi nhuén rong -60,7%  107,8% 37,3% 13,7%
Luu chuyén tién té Von cha sé hiu 4.4% 6,4% 9,6% 13,6%
Dong tién tUr hoat dong kinh doanh 618 4.333 9.334 10.384  Von diéu 16 0,5% 0,0% 0,0% 0,0%
Dong tién tir hoat dong dau tu -7.824 -1.062 -5.000 -5.000  Tong tai san 4,3% 6,3% 8,6% 13,1%
Dong tién tUr hoat dong tai chinh 3.546 10.283 4.979 10.952
Luu chuyén tién thuan trong ky -3.660  13.554 9.312  16.336  Dinh gia
Tién dau ky 13.853 10.242 23.796 33.108 P/E 229,0 54,3 36,8 29,4
Tién cudi ky 10.242 23.796 33.108 49.444 P/B 3,6 3,8 3,6 3,2
Gid/Doanh thu
Cac hé so kha ning thanh toan Ty suét co tuc N.a N.a N.a N.a
Heé s6 thanh toan hién hanh 0,87 1,00 1,11 1,27  EV/EBITDA 3,9 11,4 10,1 94
Hé s6 thanh toan nhanh 0,57 0,71 0,82 0,98  EV/Doanh thu 0,7 2,2 2,0 1,8
Hé s6 thanh toan tién mat 0,34 0,47 0,58 0,75
Ng rong / EBITDA 3,89 2,98 2,58 2,21 Cac hé so kha ning sinh loi
Kha nang thanh todn i vay 1,37 1,72 1,91 1,94 Ty suét lgi nhuén gop 28,3% 29,1% 30,7% 30,4%
Ngay phai thu 11,8 10,0 10,3 10,2 Ty sudt lgi nhuan hoat dong 9,7% 11,4% 12,1% 11,7%
Ngay phai tra 449 38,4 39,6 38,8 Ty suatlgi nhuan rong 2,4% 4,3% 5,3% 5,4%
Ngay ton kho 89,8 80,1 82,5 80,9  CP ban hang/Doanh thu thuan 18,1% 17,7% 17,1% 16,9%
Chi phi quan Iy/Doanh thu thuan 4,8% 4,5% 4,8% 5,0%
Co cau von ROE 5,0% 9,8% 12,5% 12,7%
Von cha s6 hitu/Tdng tai san 0,26 0,25 0,26 0,26 ROA 1,3% 2,6% 3,3% 3,3%
Ng phai trd/Téng tai san 0,74 0,75 0,74 0,74  ROIC 6,4% 8,1% 8,8% 8,9%
Ng phai trd/V6n cha sd hiu 2,85 2,96 2,91 2,88
Ng/Vén chi s6 hitu 1,82 2,00 1,97 1,95
Ng ngan han/Von chi s6 hitu 0,73 0,82 0,81 0,80
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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 béo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phéan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia [on hon hodc bang 10 diém phan trdm so v6i mic tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong co thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao 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 khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cta chung t6i [a hap Iy trong céc trudng
hap tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki lic nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé co vi thé hodc c6 thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong y cua SSI. Nguoi dung ¢ thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi véi bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phén tich va tu van dau tu

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh Hang tiéu ding Chién lugc thi truong

Pham Luu Hung

Kinh té truong

hungpl@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién cao cap phan tich Vi mo
trinnttv@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8720

Pham Huyén Trang

Giam doc Phan tich ¢ phiéu
trangph@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8712

Dif liéu

Nguyén Thi Anh Thu

Chuyén vién h6 trg
thunta2@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8702
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Ho Hitu Tun Hiéu

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8704

Nguyén Quéc Bao

Chuyén vién cao cap Chién lugc dau tu
baong1@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6737
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