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Két qua kinh doanh tém tat

Doanh thu thuén

Q3/2024

21.487

Q3/2023

20.155

%svck

6,6%

972024

60.476

972023

57.470

%svck

5,2%

Nhdén xét

Trong Q3/2024, doanh thu thuén ctia Masan Group dat
21.487 ty déng (+6,6% svck), nhd sy tdng trudng bén viing
tUr cdc mang kinh doanh tiéu dung bdn 1é gidp bu ddp lai
hoat déng tdi cdu tric mang gd trang trai cia MML v hoat
dong kinh doanh bj gidn doagn tam thdi cia MHT.

- The Crown X

16.161

14.869

8,7%

45.297

41.704

8,6%

- Masan Consumer

7.987

7.233

10,4%

21.955

19.748

11,2%

Masan Consumer dat muc téng trudng doanh thu 10,4% so
vdi cling ky trong Q3/2024, dat 7.987 ty dong. Con s6 tich
cuc ndy dugc déng gép bdi chién luge cao cdp héa duge
trién khai trong ngainh hang Thuc phém tién Igi va Gia vi
giup dat téing trudng 1an lugt 11% va 6,7% so vdi cling ky;
v& hoat déng d6i mdi trong ngainh hang B6 uéng va Chdm
séc gia dinh & cd nhdn gidp dat tdng trudng 1an lugt 18,8%
va 12,4% so vdi cung ky.

- WinCommerce

8.603

7.884

9,1%

24.404

22.401

8,9%

WinCommerce ghi nhén doanh thu tdng trudng 9,1% so vdi
cung ky ndm ngodi trong Q3/2024, dat 8.603 ty dong trén
todin mang ludi, dugc déng gép chi y&u bdi cdc mé hinh cla
hang mdi WIN (phuc vu ngudi mua sdm & thanh thi) va
WinMart+ Rural (phuc vu cho ngudi mua sdm & néng thén),
dat muc tdng trudng so vdi cling ky 1an lugt la 12,5% va
11,5%. Mb hinh clfa hang truyén théng dat tdng trudng 8%
so0 vdi cung ky ndm ngodi.

- Masan MEATLife

1.936

1.903

1,7%

5.446

5.207

4,6%

Trong Q3/2024, doanh thu mang thit bao gém thit Ign tusi,
thit g& va thit ché bién tdng 13,6% so vdi cung ky nhg
doanh s6 mdng thit ché bién tdng va gid thi trudng thit ga
va thit Ign cao hon. Doanh thu mang trang trai giam 28,2%
svck do MML trién khai chién Iugc tdi céu trdc mang ga
trang trgi va tép trung hon vaio chudi gid tri 8 ha ngudn. Két
qud, doanh thu ctia MML tding nhe 1,7% so vdi cung ky [én
1.936 ty déng trong Q3/2024.

- Phuc Long Heritage

425

377

12,7%

1.203

1.160

3.7%

Doanh thu thuén cta Phic Long Heritage téing 12,8% svck
1&n 425 ty dong trong Q3/2024, chu yéu nhd déng goép tu
21 clfa hang mdi ngodi WCM dugc md trong cling quy.

- Masan High-Tech Materials

3.727

3.590

3.8%

10.468

10.905

-4,0%

Doanh thu Masan High Tech Materials tdng nhe 3,8%
trong Q3/2024.

Lgi nhudn gép

6.421

5.940

8,1%

17.593

16.353

7,6%

LN gbp quy 3/2024 tdng trudng 8,1% svck, dat 6,421 ty
déng nhd sy tdng trudng doanh thu cta mdng bdn 1é vén
c6 bién LN cao.

Bién Igi nhuén gép (%)

29,9%

29,5%

29,1%

28,5%

Chi phi ban hang

(3.678)

(3.624)

1,5%

(10.961)

(10.372)

5.7%

Chi phi bdn hang tdng nhe 1,5% trong Q3/2024, liy k& 9T
tdng 5,7 % svck

Chi phi quan ly doanh nghiép

(1.129)

(957)

18,0%

(3.011)

(2.720)

10,7%

Chi phi quan ly doanh nghiép tdng 18% trong Q3/2024, Ity
k& 9T tdng 10,7%

Chi phi BH&QLDN/DTT

-22,4%

-22,7%

-23,1%

-22,8%

Doanh thu hoat déng tai chinh

855

421

103,0%

2.076

1761

17,9%

Doanh thu HD tai chinh Q3/2024 dat 855 ty (+103% svck)
nhg 1&i tién gli tdng 236 ty déng (+58% svck) va l&i tu
chénh léch ty gid 158 ty trong Q3/2024

Chi phi tai chinh

(2.032)

(2.386)

-14,8%

(5.983)

(6.515)

-8,2%

Chi phi tai chinh giam 14,8% trong Q3/2024 nhd 16 chénh
léch ty gid gidm manh -> céng ty d& phong ngua rdi ro
100% khodn vay USD dai han tif dGu ndm

Trong dé: Chi phf IGi vay

(1.707)

(1.745)

-2,1%

(4.878)

(5.277)

-7,6%

Chi phi 1@i vay giam nhe 2,1% nhg du ng vay giam va Idi
sudit 2024 gidm so vdi 2023

L&i/(16) tir hoat ddng kinh doanh

1.594

443

259,8%

3.394

1.457

132,9%

L&i/(16) rong trudc thué

1.566

583

168,6%

3.368

1.615

108,5%

L&i rong trudc thué Q3/2024 dat 1.566 ty déng (+168,6%
svck), Ity ké 9T dat 3,368 ty dong (+108,5% svck)

LNST c8 déng cdng ty me

701

48

1349,2%

1.308

369

254,9%

LNST c8 dbng cdng ty me Q3/2024 dat 701 ty (+1.349%
svck), Ity k& 9T2024 dat 1.308 ty (+259,4% svck)

Bién Igi nhudén rong (%)

3,3%

0.2%

2.2%

0,6%

Nguén: MSN, ABS Research
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Bdng tai san, nguén vén: cdc hang muc chinh
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B Luu chuyén tién thuén tir hogt déng tai chinh
Luu chuyén tién thudn tir hoat déng déu tu

B Luu chuyén tién thudn tif cdc hoat déng SXKD

Ddnh gid va Khuyén nghi

Bdng tai san: Ty trong cdc hang muc so véi Téng tai san (%)
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el C¢c khodn phdi thu
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Nguén: MSN, ABS Research
Nhdn xét
Téng tai san Q3/2024 dat 154.291 ty déng (+4,7% sv ddu ndm).
Tién va tién gdi ngdn han tusng déi I6n, dat 14.612 ty déng
(+14,7% sv dGu ndm), chiém 9,5% TTS.
Héang t6n kho gidm nhe 2,4% sv dau ndm, dat 12.859 ty doéng,
chiém 8,3% TTS.
Cdic khodn phai thu téing 26,9% % sv dau ndm, dat 29.428 ty
déng, chiém 19,1% TTS. Trong d6 phdi thu dai han tdng 52%, chd
yéu & ddt coc cho déi tdc dé dau tu nhu mét phan hoat dong dé
quan ly nguén vén cua tap dodan.
Cdic khodn vay ng chiém ty trong I6n trong t6ng nguén vén, dat
65.739 ty dong (-5,5% sv dau ndm), chiém 42,4% t6ng nguén von,
trong d6 44,8% la vay ng ngdn han. Vén chd sé hitu dat 41.180 ty
déng (+7,7% sv déu ndm). D/E gidm tr 1,82 dGu ndm xudng con
1,6 tai Q3/2024 tuy nhién van & muc cao. Ap luc trd I6i vay va trd
Nng clia céng ty l& tugng déi I6n.
Dong tién thuén tir HD SXKD dudng 2 quy gén nhdt, trong dé gid
tri dong tién HDSXKD Q3/2024 I 2.578 ty déng, cong ty da tra bét
Nng vay va mua thém tai san tai chinh dé dau tu trong Q3/2024.
Nguén: MSN, ABS Research

e LNST c8 déng cong ty me 972024 clia doanh nghiép dat 1,308 ty déng, tusng dusng 73,6% du phéng Igi nhuén cha chidng téi cho
ndm 2024F, khéng tinh khodn Igi nhuén bét thudng khoang 1.000 ty tif thudng vu bdn H.C. Starck Holding GmbH cho Mitsubishi

Materials Corporation trong Q3.
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén

77,218
Gid v6n hang bdn (59,329)
Lgi nhuén gép 17,889
Doanh thu tai chinh 1,431
Chi phf tai chinh (4,557)
Chi phf bdn hang (13,166)
Chi phi QLDN (3,041)
Lgi nhudn tr HDKD 1,196
L&i/l& khdc (484)
Lgi nhuén trudc thué 2,325
Lgi nhudn sau thué 1,395
LNST c8 déng Céng ty me 1,234

Bdo cdo LCTT (Ty déng)

LCT thuén tir HBKD

1,351
LCT thuén tif Hogt dong déu tu (33.757)
LCT thuén tir Hogt ddng tai chinh 33331
LCT thuén trong ky 925
Tién & tudng dudng tién dau ky 6.801
Tién & tudng dudng tién cubi ky 7721
Chi s8 tai chi 2020
Kha ndng thanh todn
Khé ndng thanh todn hién hanh 0.77
Khd ndng thanh todn nhanh 038
Khd ndng thanh todn tién mét 0.20
Khd ndng thanh todn 1Gi vay 0.45
Cd céiu vén
Vén cht s& hitu/T6ng tai san 0.22
Ng phai trd/Téng tai san 0.78
Ng vay/Vén chi s hitu (D/E) 248
Chi s hiéu suét hogt déng
S6 ngdy phdi thu 781
S6 ngdy phdi trda 3853
S6 ngay ton kho 68.97
Khé néng sinh 18i
Ty suét Igi nhuén gop 23.2%
Ty suét Igi nhudn HDKD 1.5%
Ty sudt LNST cla c6 déng Cong 16%
ty me
ROE 4.2%
ROA 1.2%
ROIC 0.9%

PHU LUC CAC CHi TIEU CHINH CUA MSN

88,629 76,189
(66,494)  (55,154)

22,135 21,035

6,800 2,576
(5,707) (6,362)
(11,786)  (12,512)
(4,065) (3.854)
11,273 5,223
(285.5) (355.3)
11,489 5,147
10,101 4,754
8,563 3,567

1,144 (3,789)

6,346 (26,447)

7,096 21,796

14,586 (8,440)

7,721 22,305

22,305 13,853

2021 2022
1.26 0.73
0.84 0.48
0.65 0.26
135 0.96
0.34 0.26
0.66 0.74
137 1.94
9.35 12.49

40.77 51.32
70.48 91.27
25.0% 27.6%
12.7% 6.9%

9.7% 4.7%

35.1% 12.1%
7.1% 27%
1.0% 0.4%

78,252
(56,131)
22,121
2,405
(8,130)
(14,192)
(3,750)
2,350
(97.4)
2,563

1,870

419

500

(7,824)

3,546

(3,777)

13,853

10,125

2023

0.87

0.28

0.60

0.26

0.74

1.82

11.77

44.89

91.46

28.3%
3.0%

0.5%

1.6%

0.3%

1.2%

Bang can déi k& todn (Ty

déng)
+ Tién v&r cdc khodn tusng
duang tién

+Dau tu ngdn han

+ Cdc khodn phai thu ngén
han

+ Haing tén kho
+ Tdi san ngdn han khdc
Tai sén ngén han
+ Cdc khodn phai thu dai han
+ T&i san cé dinh
+ Bét dong san déu tu
+ Tai san dé dang dai han
+ Dau tu dai han
+ Ta&i san dai han khdc

Tai sén dai han

Téng Tai san
+ Vay ngdn han
+ Phdi tra ngugi bdn
+ N¢ ngdn han khdc
Ng ngdn han

+ Vay dai han

+ Cdc khodn phdi trd dai han
khdc

Nd dai han
Téng ng phai trd
+Vén ¢ phan

+ Thdng du vén ¢ phan

+ Lgi nhuén sau thué chua
phén phdi

+ Quy khdc
Vén chii s hitu

Téng céng nguén vén

Ty Ié tdng trudng (%)

Tdng trudng doanh thu

Tdng trudng LNTT
Téng trudng LNST C8 dong
Céng ty me

Tdng trudng EPS
Tdng trudng VCSH

Téng trudng Téng tdi san

Pinh gid (I6n)

P/E

P/B
EV/EBITDA
EV/Sales

EPS (déng/cp)

BVPS (déng/cp)

7,721

447

7,051

12,498

2,043

29,761

1,592

49,582

15

2,275

20,353

12,159

85,976

115,737

22,545

6,833

9,497

38,875

39,466

12,366

51,832

90,706

11,747

11,084

2,182

0

25,030

115,737

106.7%
-67.3%

-77.8%

-77.9%

0.5%

19.0%

135.27

10.47

3531

2.86

1,050

13,568

22,305 13,853 10,125

333 3,659 6,795

6,634 13,930 11,985

12,813 14,445 13,175

1,545 1,787 1,684

43,630 47,675 43,763

1,878 2,114 11,211

42,654 43,535 42,886

810 730 709
2,022 3,325 3,127
24,539 31,334 33,219
10,560 12,631 12,468
82,463 93,668 103,620
126,093 141,343 147,383

18,806 40,567 28,030
7970 7,489 6,318
7,772 17,264 16,074

34,548 65,321 50,423

39,372 30,426 41,542
9,837 8,960 17,182

49,209 39,385 58,724

83,757 104,706 109,146
11,805 14,237 14,308
11,084 8,723 8,723
18,796 11,382 11,798

0 0 0
42,337 36,637 38,237
126,093

141,343 147,383

14.8% -14.0% 2.7%
394.2% -55.2% -50.2%
593.9% -58.3% -88.3%
590.5% -65.5% -88.3%

0.5% 20.6% 0.5%
8.9% 12.1% 4.3%

13.10 26.18 266.90
3.42 357 421
14.43 17.74 22.34
1.78 211 234
7,253 2,505 293

27,793 18,369 18,562
Nguén: Fiinpro, ABS Research
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GIGI HAN CUA BAO CAO VA MIEN TRU TRACH NHIEM

1) Cdc théng tin dinh gid trong bdo cdo nay chi nhém tu van ddnh gid tin dung cho ¢ phi€u va s dung cho cdc muc dich noi
b6 cta CTCP Ching khodn An Binh (“Chuing t6i"). Bdo cdo nay khéng bao gom ham y dinh gid gid tri doanh nghiép va dudc s
dung cho bdat ky muc dich nao khdc.

2) K&t qua ddnh gid tin dung chi phan dnh gid tri cla tai sdn tai thdi diém ddnh gid.

3) Mdc du tét ca thong tin trinh bay trong bdo cdo nay dugce thu thap hodc phdt trién tir nguén théng tin céng khai ma Ching
t6i cho l& ddng tin cdy, (cdc) tdc gid cla bdo cdo nay, CTCP Chidng khodn An Binh hay thanh vién Hoéi déng Quan tri, cdn bé
hay nhan vién cia CTCP Ching khodn An Binh khéng dua ra bét ky tuyén bs, cam doan hay bdo dadm ndo, du ré rang hay ngu
y, V€ su chinh xdc, tinh trung thuc hay su day du cta cdc théng tin dé.

4) Khéng c6 bén naio khdc duge quyén cdn cl vao bat ky phén ndo cda bdn bdo cdo clia Chidng téi hay cdc théng tin lién quan
trur khi dugc cho phép béng vdn bdn cda Ching téi. CTCP Chidng khodn An Binh khéng chiu bat cd trédch nhiém nao xdy ra tu

viéc sUf sung trdi phép bdo cdo.
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