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Ky vong lei nhuan phuc héi manh mé trong 2024

KQKD Q1.2023 - Tiéu dung chwa khé&i sac, ap lwec chi phi tai chinh tang
manh. MSN ghi nhan doanh thu thuan 18,7 nghin ty déng (+2,8% yoy) va loi
nhuan sau thué - cdts 215 ty ddng (-86,5% yoy). Qua d6 chi méi hoan thanh Ian
lwot 20,8% va 10% can dwdi cla ké hoach ndm vé doanh thu thuan va lgi nhuan

sau thué trwdc cb dong thiéu sb.

Lo nhuan khoé thoat khéi sw sut giam sau trong 2023, ky vong phuc hoi
trong 2024. BVSC cho rang loi nhuan 2023 sé c6 sy sut gidm sau so vé&i clng
ky do ap lwc chi phi tai chinh trong khi mang déng goép lgi nhuan chinh la tiéu
duing khé cé sy cai thién vwot bac trong ngén han trong bdi cdnh ngudi tiéu ding
than trong hon trong chi tiéu. Tuy nhién, véi ky vong kinh té vi mé va niém tin tiéu
dung cai thién tr 2H2023, ching tdi dw bao lgi nhuan phuc héi dang ké trong
2024. Ching t6i dw béo I nhuan giam 54,1% trong 2023 va tang 72,2%
trong 2024; dw bao nay twong trng véi P/E dw phong 62,6x va 36,3x cho lan

Iwot 2 nam.

Tai co cau no dén han khong con la van dé Ién trong 2023. Cubi Q1.2023,
tdng no vay cla Tap doan la 75.671 ty ddng, trong d6 hon 17.000 ty vay ngan
han va gan 20.000 ty ddng vay dai han phai tra trong 12 thang t&i. V&i 2 g6i vay
offshore da trién khai thanh céng 600 triéu USD trong Q4.2022 va 575 triéu USD
trong 2023, ching t6i cho rang MSN sé& khong gap kho khan trong viéc tai co cau
no ndm nay. Ngoai ra, cac khoan vay USD nay li suét binh thdp hon 250 — 300
bps so v&i cac trai phiéu sap téi han, ap lwc chi phi tai chinh ciling sé& giam bét

trong nhirng quy t&i néu déng USD khdng c6 bién dong manh.

Khuyén nghi dau tw: Véi trién vong kinh doanh ngan han kém kha quan, P/E dw
phéng cta MSN hién tai dang rat cao cho ca 2 ndm 2023 va 2024, so v&i mirc
binh quan chi hon 32x trong 5 ndm tré lai day. Do d6, dé cé sy hai hoa gitra ngén
va dai han, trong Ian cap nhat l1an nay, BVSC thém vao 40% ty trong cho phwong
phép P/E (dwa trén EPS ndm 2024) va 60% SoTP dé dwa ra gia muc tiéu 84.100
dong/cp, khuyén nghi OUTPERFORM. Nha dau tw c6 thé cha y tich Ity néu gia
cb phiéu diéu chinh vé ving hap dan hon khi théng tin KQKD céc quy téi dwoc

cbng bd.
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KQKD Q1.2023 sut giam manh: Tiéu dung chwa khéi sac, ap lwc

chi phi tai chinh tang manh

MSN ghi nhan doanh thu thuan 18,7 nghin ty dong (+2,8% yoy) va lgi nhuan sau thué - cdts 215

ty déng (-86,5% yoy). Ching tdi tit ca diém nhan chinh cta tirng mang kinh doanh nhw sau:

Q1.2023

Q1.2022

Thay déi

Dién giai

DT thuan

- MCH

- WCM

- MML

18.706

6.265

7.335

1.600

18.189

6.448

7.297

931

2,8%

-2,8%

0,5%

71,8%

- MCH ngtrng hop nhat mang Thit ché bién (MSN Jinju) tir 2023, néu loai
trir tac dong nay thi doanh thu thuan ting nhe 2,6% yoy.

- Theo tirng méng: Gia vi +12,6% yoy, Thuc pham tién lgi -7,0% yoy, D
udng -1,2% yoy (nuwéc tang lwe +21,0% yoy), Cham séc gia dinh +26,6%
yoy, Ca phé +21,9% yoy va Bia -12,5% yoy.

- Chung t6i hiéu rdng méi trwdng 1ai suét cao, nidém tin tiéu dung yéu da
khién cac nha phan phéi than trong hon trong viéc trir hang hoa hodc/va
cac cong ty tiéu dung cht déng destock dé giam tai cho hé théng ban hang
dan dén tang trwéng doanh thu clia cac doanh nghiép tiéu dung hang dau
nhuw MCH, SAB, VNM khéng kha quan. Cu thé trwéng hop MCH, sé ngay
tdn kho binh quan tuy dong hang da giam 30 — 60% yoy trong Q1.2023.
Diéu nay ky vong sé tao ddng lwc cho doanh thu bat ting tré lai tir Q2 —
Q3 tré di.

- 86 lwong ctra hang WMP va WMT tang rong lan lwot 43 va 1 trong
Q1.2023, la tbc dd kha cham so véi ké hoach dau nam.

- WMP: doanh thu thuan chi tang nhe 1,3% yoy nhé cac clra hang méi mé
trong 2022 va Q1.2023. Doanh thu ctra hang cii giam 12,5% yoy, trong dé
sb lwong hoa don +1,7% yoy va gia tri binh quan méi hoa don gidm 14,4%
trong bdi canh ngudi tiéu ding chon loc va than trong hon trong chi tiéu.
T Q2 tré di, WMP sé tiép tuc thtr nghiém mé hinh Minimart méi cho khu
vire néng thén va ctra hang Win+ phuc vu kénh GT trén toan quéc.

- WMT: doanh thu thuan gidm nhe 2,6% yoy. Doanh thu ctra hang ci giam
6,9% yoy, trong dé sé lwong hoa don ting 13,7% yoy nhwng gia tri binh
quan méi hoa don ciing gidm 18,4% yoy — twong tw nhw WMP. WMT vira
thtr nghiém mé hinh siéu thj premium dau Q2.2023 va cac cira hang siéu
thi cdi cling sé& dwoc co cAu lai trong phan con lai cia ndm.

- Doanh thu téng trwdng manh nhd hgp nhat mang Thit ché bién tr MSN
Jinju, néu loai bd tac déng nay thi doanh thu ting 25,6% yoy.

- Doanh thu chudi gia tri Heo ting 5,6% yoy, trong d6 Trang trai gidm gan
11% yoy va Thit mat tang 14,3% yoy. Doanh thu Thit mat tang manh nh&
cac chwong trinh khuy&n mai cho hai vién WIN, qua d6 doanh thu héng
ngay cla MEATDeli tai thang 4/2023 tang tr 45 — 60% so v&i thang
12/2022.

- Thit ga tdng 22,5% yoy va Thit ché bién tang 50% yoy.
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- MSR 3.787 3.930 -3,6%
EBITDA 3.274 3.655 -10,4%
- MCH 1.468 1.466 0,1%
-WCM 70 164 -57,4%
- MML 28 (28)

- MSR 787 878 -10,4%
- TCB contr. 961 1.178 -18,4%
NPAT-MI 215 1.596 -86,5%

- Gia dau ra duy tri mlrc cao trong Q1.2023:

+ APT: 336 USD/tan, di ngang yoy

+ Bismuth: 3,8 USD/Ib, -3% yoy

+ Pdng: 8.929 USD/tan, -11% yoy

+ Acidspar: 458 USD/tan, 4% yoy

- Tuy vay, doanh thu Q1 van gidm nhe do H.C Starck gidm & thi trwdng
Béc My va Chau Au béi khach hang gidm lwong ton kho. Trong khi d6 thi
sau 2 thang dau nadm kém thi nhu cau tai Trung Qudc dang phuc hoi tt
thang 4 v&i don dat hang ngay cang tang.

- Pang cht y 13 MSR ghi nhan 146 ty doanh thu ddng trong Q1 (6.000 tan)
ban cho khach hang néi dia. Céng ty cho biét sé tiép tuc tim kiém co hoi
dé tiéu thu ndi dia, qua d6 cai thién dong tién.

- MCH ghi nhan bién gop 41,9%, tang 1,7% qoq nhé chi phi dau vao giam
va 1 phan do ngrng hop nhat MSN Jinju.

- SG&A/doanh thu duy tri & mirc cao 22,7%, cao hon 0,7% yoy nham hd
tro ban hang.

- Néu loai trir tac dong ctia mang Bia thi EBITDA ctia MCH van tang trwéng
trén 10% trong Q1.2023.

- WCM ghi nhan bién gbp 22,1% trong Q1.2023, gidam 1,9% qoq va 0,1%
yoy. Céng ty cho biét bién gop gidm do loai bd bét tdn kho (mét mat hodc
khéng ban dwoc) sau khi tdng kiém ké; bién gop cac quy téi sé quay vé
murc binh thuwdng.

- SG&A/doanh thu ghi nhan & mc 24,6%, chi tang nhe 0,2% du van hanh
nhidu hon ndm trwéc hon 600 clra hang (WMP + WMT). Cong ty dat dugc
diéu nay chud yéu nh& Supra (dwoc thanh 1ap dau 2022) gidp tiét kiém 13%
chi phi van chuyén théng qua viéc cai thién lwu lweng hang hoa non-fresh
qua DCs tr dwdi 30% Ién trén 60%. Hién tai Supra da cé 16 DCs trén toan
quéc, trwédc mat phuc vu cho WMT & WMP va twong lai sé phuc vu cho ca
cac dbi tac kénh GT (WIN+).

- Bién gop chudi gia tri Heo gidm 0,4% yoy. Mang trang trai bién gdp giam
tr 11,9% cung ky vé 0,1% do gia heo hon thap trong khi Thit mat ting tir
9,1% cung ky 1&n 15,4% nho gia heo dau vao giam va hiéu suit nha may
giét mé tang thém 2,3% yoy.

- Mang ga (3F Viet) van la ganh nang chung cho MML vé&i bién gép -5,3%,
gidm thém 4% yoy khi gia ga giam hon 20% YTD do cung vuot cau.

- Chiju ap lwc diu vao, dic biét 1a chi phi nang lvong tai Chau Au.

- Chi phi tai chinh rong 38% do chi phi lai vay tang do toan bo trai phiéu
ctia MSN déu dwa trén l3i suét tiét kiem 12 thang.

- Loai khodn danh gia lai PLH trong Q1.2022 thi lgi nhuan cbt 16i giam 64%.
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Loii nhuéan kho thoat khéi sw sut giam sau trong 2023, ky vong
phuc héi trong 2024

BVSC cho rang loi nhuan 2023 sé c6 sy sut giam sau so v&i cung ky do &p lwe chi phi tai chinh
trong khi mang déng gép loi nhuan chinh 1a tiéu ding khé cé sw cai thién vuwot bac trong ngan han
trong bdi canh nguwdi tiéu ding than trong hon trong chi tiéu. Tuy nhién, véi ky vong kinh t& vi mé
va niém tin tiéu dung cai thién tr 2H 2023, chang tdi dw bao loi nhuan phuc hdi dang ké trong
2024. Chung tdi dw bao lgi nhuan giam 54,1% trong 2023 va tang 72,2% trong 2024; dw bao

nay twong &ng véi P/E dw phong 62,6x va 36,3x cho lan lwot 2 nam.

2023F Thay déi 2024F Thay déi Gia dinh

Doanh thu 82.263 8,0% 93.417 13,6%
- MCH 28.238 0,5% 30.412 7,7% | - 2023: Gia vi +10%, Thwc phdm tién lgi +4%, Ca phé +15%,
Db udng +7,5%, Cham séc gia dinh +20%, Thit ché bién khéng
con hop nhéat.
- 2024: Gia vi +6,5%, Thuc pham tién lgi +5,5%, Ca phé +10%,
Db udng +10%, Cham soc gia dinh +15%.
-WCM 30.549 4,0% 37.556 22,9% - 2023:
+ WMP: +932 ctra hang, DT clra hang cii -8%
+ WMT: +7 clra hang, DT ctra hang ci +3%

- 2024:
+ WMP: +700 clra hang, DT clra hang ci +2,5%

+ WMT: +2 ctra hang, DT ctra hang cii +3%

- MML 8.306 73,6% 9.838 18,4% | - 2023:
+ Chubi gié tri Heo: +25,2% doanh thu
+ Ga: +31,6% doanh thu
+ Thit ché bién: +30% doanh thu
- 2024
+ Chubdi gia tri Heo: +12,1% doanh thu
+ Ga: +20% doanh thu
+ Thit ché bién: +25% doanh thu

- MSR 15.148 -2,6% 15.545 2,6% | Gia dinh I&n vwot cho 2023 va 2024:
+ APT: 330 va 325 USD/tan
+ Bismuth: 3,9 va 3,8 USD/Ib
+Ddng: 9.000 va 8.750 USD/tan
+ Acidspar: 455 va 440 USD/tn

EBIT 41.138 10,0% 47.568 15,6%
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- MCH 17.604
- WCM 15.202
- MML 2.260
- MSR 3.193
- TCB contr. 3.922
NPAT-MI 1.639

4,0%

8,0%

97,5%

-6,6%
-9,0%

-54,1%

19.024

19.073

2.930

3.252

4.236

2.821

8,1%

25,5%

29,6%

1,9%
8,0%

72,2%

- Bién gép mé& réng 1,9% trong 2023 va 0,3% trong 2024 nho
gia dau vao giam.

- SG&A/doanh thu én dinh.

- Bién EBITDA giam 0,7% trong 2023 va tang 0,9% trong 2024
- Bién gop Chubi gia tri Heo mé réng 380 bps va 220 bps trong
2023 va 2024 nho gia heo cai thién.

- Ky vong mang Ga hoa vén & murc bién gdp trong 2024.

- Thit ché bién duy tri Bién gop 30% dé mé réng thi phan
(théng thweng Bién gop gan 40%).

- EPS 1.151 dbng/cp cho 2023 va 1.981 ddng/cp cho 2024.
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Tinh hinh tai chinh

Tinh hinh ng vay cuéi Q1.2023
Dvt: ty déng
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Binh luan: No vay ctia MSN tap trung chinh & c&p cong ty me, WCM va MSR, do d6 ap lwc lai
vay va no géc cling sé tap trung chinh & 3 cong ty nay. Cudi Q1.2023, tdng no vay ctia Tap doan
la 75.671 ty ddng, trong d6 hon 17.000 ty vay ngén han va gan 20.000 ty déng vay dai han phai
tra trong 12 thang t&i. V&i 2 goi vay offshore da trién khai thanh cong 600 triéu USD trong Q4.2022
va 575 triéu USD trong 2023, ching tdi cho rdng MSN sé& khéng gap kho khan trong viéc tai co
cau no nam nay. Ngoai ra, cac khodn vay USD nay lai suét binh quan thap hon so véi cac trai
phiéu sép t&i han, nén chi phi tai chinh cda céng ty sé bét ap luc trong nhivng quy téi néu déng
USD khéng c6 bién dong manh.

Phu luc 3: Binh gia SOTP

Gia tri hop ly
cua VCSH

Sé hiru
(%)

Gia tri thudc
vé MSN

Pvt: ty dong

Ghi cha

The CrownX 173.897 84,9% 139.236 - MCH = 25x P/E 2023
- MSN Brewery = vén gép
- WCM = 1,9x P/S 2023 bang P/S khi SK mua 16,26% ndm 2021
Masan MeatLife 146.224 87,9% 2.449 | - Gia tri sb sach
Masan Hi-Tech Materials 86,4% 15.287
Techcombank 104.023 21,5% 22.364 | - Theo bao céo cap nhat gan nhét.
Reddi 422 70,0% 295 | - Theo gia mua
Trusting Social 25,0% 1.511 | - Theo gia mua
Phuc Long Heritage 10.575 85,0% 8.987 = - Dinh gia vong gan nhét la 450 triéu USD
- No rong tai Céng ty me (26.563) | - No vay rong tai cp cong ty me tai thoi diém cubi Q1.2023
- No' vay rong tai cap cdng ty con da dwoec triy trong dinh gia cta
mbi cong ty.
Gia tri hop ly cua VCSH 163.569
theo SoTP
Chiét khéu (%) 15% | - Chiét khau da nganh
Gia tri hop ly cua VCSH 139.034

SLCP Iwu hanh

Gia tri hop ly (ddng/cp)

1.423.724.783

97.655
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Phu luc 4: P/E lich st

MSN giao dich & mtc P/E binh quan 32,2x trong giai doan dau 2018 tré lai day. V&i trién vong loi
nhuan 2024 thi gia ky vong theo phwong phap P/E 1a 63.800 ddng/cp.

4 - PIE lich st tir dau 2018
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Phu luc 4: Téng hep dinh gia

Vi trién vong kinh doanh ngén han kém kha quan, P/E dw phéng ctia MSN hién tai dang rat cao
cho ca 2 nam 2023 va 2024, so v&i mire binh quan chi hon 32x trong 5 nam tré lai day. Do d6, dé
c6 su hai hoa gitra ngan va dai han, trong l4n cap nhat 1an nay, BVSC thém vao 40% ty trong cho
phwong phap P/E (dwa trén EPS nam 2024) va 60% SoTP dé dwa ra gia muc tiéu 84.100 dong/cp.
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CHI SO TAI CHINH
Két qua kinh doanh
Pon vi (ty dong)
Doanh thu thuan
Gia vén
Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Pon vi (ty dong)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

N ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng lgi nhuan sau thué
Chi tiéu sinh 1&i

Lei nhuan gbp bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau vén

No vay/Tdng tai san

No vay/Téng vdn chi sé& hiru
Chi tiéu trén mdi c6 phan
EPS (d6ng/cd phan)

Gia tri s6 sach (ddng/cd phan)
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2019
37.354
(26.413)
10.941
1.188
(2.201)
5.558

2019
6.801
1.241
9.622

29.171
17.506
97.297
30.492
14.917
51.888
97.297

2019

-2,2%
13,0%

29,3%
14,9%

6,9%
12,9%

46,7%
87,5%

4.754
44.389

2020
77.218
(59.329)
17.889
1.431
(4.557)
1.234

2020
7.721
2.062

12.498
34.322
20.353
115.737
38.875
51.832
25.030
115.737

2020

106,7%
-77,8%

23,2%
1,6%
1,2%
3,2%

78,4%
362,4%

1.050
21.308

2021
88.629

(66.494)

22.135
6.800
(5.707)
8.563

2021
22.305
2.480
12.813
31.152
24.539
126.093
34.548
49.209
42.337
126.093

2021

14,8%

593,9%

25,0%
9,7%
7,1%

25,4%

66,4%
197,8%

7.253
35.862

2022
76.189

(55.154)

21.035
2.576
(6.362)
3.567

2022
13.853
2.736
14.445
30.612
31.334

141.343

65.321
39.385
36.637

141.343

2022

-14,0%
-58,3%

27,6%
4,7%
2,7%
9,0%

74,1%
285,8%

2.505
25.733

©



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu, xin khdng dinh hoan toan trung thwe va khdng cé ddng co' ca nhan khi thwe hién béo céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo c&o chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo céo phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khdng, Tai chinh
khanhdi@bvsc.com.vn

Tran Phwong Thao
VLXD, BBS
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bon

hoangnd@bvsc.com.vn

Tran Tuan Dwong

Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngén hang, Tién ich cdng cong
hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Bang Manh
Ban Ié, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn
Lé Hoang Phwong
Dé&u khi, Ching khoan

phuonglh@bvsc.com.vn

Tén Ni¥ Nhat Minh

Dwoc phdm, Héa chét co ban

minhtnn@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




