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Doanh thu va bién lgi nhun gép duy
tri 6n dinh nhung chi phi [di vay anh
hudng l6n dén NPATMI

Hé sinh thai ban lé - tiéu dung tiép
tuc cé nhiing tin hiéu tich cuc

Ap luc thanh khodan ha nhiét nhg
dong tién cai thién va thuong vu dau

tu cua Bain Capital

Khuyén nghi: MUA - Gia muc tiéu

78,600 VND/cd phiéu

Két thic 3Q2023, MSN dat doanh thu thuan 20,155 ty dong (+3.2% YoY), bién LNG
dat 29.5% tang 90bps QoQ va 170 bps YoY, nhg cac mang kinh doanh chu luc nhu
WCM va MCH lién tuc cai thién bién Igi nhudn. Do lugng ng vay kha l6n dé duy tri
va ma rong cac hoat dong kinh doanh nén chi phi [di vay tiép tuc tdng manh trong
ky, dat 1,745 ty dong (+55% YoY). NPAT Pre-MI dat 485 ty ddng (-42% YoY), NPATMI
dat 48 ty dong (-91% YoY).

Tru cOt ban |é - tiéu dung vdi cac cdng ty WCM, MCH va MML dat dugc nhiéu két
qua kha quan. WCM gil da tang trudng doanh thu, lién tuc cai thién bién EBITDA
vdi nhiéu clla hang d3 cé dudc Igi nhuén va tién gan tdi hoa vén toan chudi. MCH
va MML dat tang trudng manh & nhiéu nganh hang, bién lgi nhuén ti€p tuc cai
thién nhg gia dau vao ha nhiét va t6i uu tét cac chi phi tén kho, logistic.

MSN cho biét da hoan tat thanh toan day du nghia vu ng ddo han trong ndm 2023.
Trong ndm 2024, tdng mdc dao han trdi phiéu chi rgi vao muc 6,000 ty dong, vdi
dong tién cai thién cling véi lugng tién [Gn 1én dén 250 triéu d6 tU thugng vu gan
day véi Bain Capital, van dé thanh khodn khdng con la néi lo trong thdi gian tdi.

Chulng t6i du phdng KQKD nam 2023 ctia MSN véi doanh thu thuén dat 80,405 ty
déng (+5.5% YoY), NPATMI dat 589 ty dong (-58.7% YoY). VGi nhiing lo ngai vé tinh
hinh kinh doanh va kha nang thanh khoan d3 dan qua, ching t6i dua ra khuyén
nghi MUA déi vdi c6 phi€u MSN vdi gia muc tiéu 78,600 VND/c phiéu.

M UA DUY TRI

Gia muc tiéu 78,600 VND Dii liéu giao dich Bién dong gia c6 phiéu
Ty lé CP ty do chuyén nhugng 45.6% (%) M 3M 6M 12M

Tang/giam (%) 19% GDTB 3 thang (ty VND/triéu USD) 126/5.3 Tuyét d6i 3.0 249 -156  -379
Gia hién tai (12/12/2023) 66,200VND S& hitu nudc ngoai 20.3% Tudng déi 61 -170 -17.0 -426
Gia muc tiéu dong thuan 87,389VND C6 dong ldn MASAN JSC (31.2%)
Vén héa (nghin ty VND/ty USD) 89/3.7
Du phéng KQKD & dinh gia Thay d8i vs VNIndex (trai)

2021 2022 2023F 2024F % Gid ¢ phiéu (phai) wNB
Doanh s6 thuan (ty VNB) 88,629 76,189 80,405 90,451 0 120,000
L&i/16 ti hoat déng kinh doanh 11,273 5,223 2,205 5,874 1 100,000
NPATMI (tJ VNB) 8,563 3,567 589 4,375 101 '
EPS (nghin VND) 7254 2505 414 2929 20 1 T 80,000
Tang trudng EPS (%) 590% -65% -83% 608% | 60,000
P/E (x) 10.4 24.9 150.8 20.3 30 +
P/B (x) 2.1 24 24 1.9 T 40000
ROE (%) 30% 12% 5% 12% 40 T L 20,000
Ti sudt ¢d tdc, phd thdng (%) 1.9% 1.3% 1.6% 1.6%

50 L+ L
12/2022 03/2023 06/2023 09/2023 12/2023

Ngudn: MSN, KBSV

Nguén: Bloomberg, KBSV
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Két qua kinh doanh

Bang 1. Cap nhat KQKD

3Q2022  3Q2023  +/-%YoY Chi thich
Doanh thu 19,523 20,155 3.2%  poanh thu van duy tri mic cho siic mua suy giam do méi trudng vi mé khdng thuan Igi anh hudng
tryc ti€p dén nganh nghé kinh doanh chinh ctia Masan [a Ban lé - Tiéu dung.
Masan Consumer Holdings 7,340 7,435 1.3% Dy doanh thu di ngang nhung khi bo qua déng gép clia mang thit ché bién trong ndm 2022 so sanh
(MCH) tudng dudng cac nganh hang con lai, doanh thu MCH trong 3Q2023 ting trudng 8.7% YoY. Slic mua

dan hdi phuc, nhiéu nganh hang tang trudng tich cyc.

WinCommerce (WCM) 7,631 7,884 3.3%  Tam Iy ngudi diing dang dan hdi phuc véi téc do cham, trong quy 3 WCM ciing than trong trong viéc
md mdi clia hang. Doanh thu trén clfa hang thu hep da giam cho thay stic mua da cé dau hiéu cham
déy trong nlfa dau ndm 2023. Trong 9 thang dau ndm WCM ciing thuc hién cai tao nhiéu clfa hang
Winmart+ sang cac md hinh phi hgp véi titng khu vic nhdm t6i tu hoa doanh thu.

Masan Meatlife (MML) 1,291 1,903 47.5%  Hau hét cac phan khiic san pham déu c6 sy ting trudng manh. Mang thit lgn mét c6 thuang hiéu, MML

da thu hep khoang céch gia véi chd truyén théng, doanh thu theo ngay cic san pham MML tai WCM
tdng thém 30% so v4i quy 1/2023.

Masan High-Tech Materials 3,528 3,590 1.8%  Doanh thu MHT giam do nhu ciu san pham clia cng ty giam trén toan cu, gié vonfram trong 9T2023
(MHT) hién cling dang thap hon 4.1% YoY. San lugng cling tam thdi giam do céng ty tam ngung bd phan nd
min, tim ki€ém d&i tac cd chi phi tét nhat.
Ldi nhuén gdp 5,424 5,940 9.5%  Bién Igi nhuan gdp cai thién nh& hau hét cdc mang kinh doanh nhu MCH, WCM, MML d&u cai thién
Bién lgi nhuan gp 27.8% 29.5% 170bps bién [gi nhudn gdp nhd gia ban tét hon dong thai t6i uu dugc cac chi phi dau vao va chi phi logistic.
Lgi nhuan gdp nhd d6 cai thién tich cyc.
Thu nhép tai chinh 330 421 27.6%
Chi phi tai chinh -1,667 -2,386 43.1%  Chi phi 3i vay ting manh do méi trudng I5i suét ti€p tuc neo & mic cao, anh hudng dén Igi nhuan
cla toan cong ty.
SG&A -4,269 -4,580 7.3%
Ldi nhuan tif HDKD 963 443 -54.0%
Ldi nhuan trudc thué 909 583 -35.9%
Lgi nhudn sau thué 841 485 -42.3%
Lgi nhuéin sau thué ¢ dong 543 48 912%  M3c du duy tri dugc doanh thu va Igi nhuan gép nhung Igi nhuan van bi anh hudng do chi phi 13i vay
congty me tdng manh 3n mon phan 18n [gi nhuén, dong gdp |gi nhudn tif cdng ty lién két TCB ciing giam do khé

khan chung cta nén kinh té anh hudng dén tang trudng tin dung.

Ngudn: MSN, KBSV

Biéu d6 2. Doanh thu thuin va BLNG ciia MSN Biéu d6 3. Cd cidu doanh thu theo cdng ty ctia MSN

(ty dong) Doanh thu thudn ~ —e— Bién LNG
30,000 + — 30%
= MCH
25,000 + 1 o
= WCM
20,000 +
+ 26%
15,000 1 = MHT
T 24%
10,000 + MML
5000 + T 2% 38%
0 20% vong trong: 2022
B O A A 38% vong ngoai: 3Q2023
S @ @ @ & & P
Ngudn: MSN, KBSV Ngudn: MSN, KBSV
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Hé sinh thai Ban lé - Tiéu dung tiép
tuc dat dudc nhiéu tin hiéu tich cuc

MCH tiép tuc la chl luc dan dat hé
sinh thai

WCM dang dan vugt qua nhiing
thach thuc cta nén kinh té
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Hé sinh thai ban lé - tiéu dung ctia MSN déng gdp doanh thu chinh bdi cac cong
ty MCH, WCM va MML déu ghi nhan nhiing tin hiéu tich cyc trong quy 3 du moi
trudng kinh té€ vi mo con nhiéu thach thdc, siic mua phuc hoi kha chdm anh
hudng truc tiép [&n nganh ban lé - tiéu dung. Cac cdng ty trong hé sinh thai ban
[& - tiéu dUng con nhiéu trién vong trong tuong lai, cu thé:

(1) MCH ghi nhdn doanh thu tang trudng 1.3% trong Q3/2023, tuy nhién trén cc
sG so0 sanh tuogng duong khi loai bé mang thit ché bién, doanh thu tang trudng
3 mUc 8.7% YoY, day la tin hiéu tich cuc trong hoan canh slic mua tiéu dung
trong nudc con kha yéu, nhiéu doanh nghiép hang tiéu dung ghi nhan tang
trudng am. Cac mang kinh doanh chinh déu ghi nhan tang trudng manh mé,
nganh hang Gia vi, Thuc pham tién Igi va HPC (San pham cham séc ca nhan va
gia dinh) ghi nhan tang trudng lan lugt 16,6%, 10,8% va 24,5% YoY.

Bién lgi nhudn gdp ghi nhan muc cao nhat trong lich st dat mic 45,6% nhd (1)

lgi thé thuong hiéu manh nang gia ban va bién Igi nhuén tét hon khi di vao cac
chudi siéu thi, (2) cac chi phi nguyén liéu dau vao ha nhiét, (3) t8i uu cac chi phi
vé quan ly chudi cung (ing nhd céng ty con Supra.

Bi€u d6 4. Doanh thu thuén va Bién LNG ctia MCH lién tuc cai thién

(ty dong) Doanh thuthuan ~—e— Bién LNG
8,000 T — 50%
7,000 +
6,000 + 4 45%
5000 —+
4,000 + 1 40%
3,000 +
2,000 + 4 359%
1,000 1

0 ‘ : : : : : 30%

Q1/2022 Q2/2022 Q3/2022 Q4/2023 Q1/2023 Q2/2023 Q3/2023

Ngudn: MSN, KBSV

Ve trién vong tuang lai, MCH s& ti€p tuc cai tién cac san pham, nganh hang dé
udng va HPC c6 téc d6 tang trudng cao sé tiép tuc dudc tap trung, la dong luc
manh mé trong thdi gian t8i & thi trudng ndi dia. G thi trudng quéc t&, MCH
cling dang day manh chién lugc “Go Global - mang thuong hiéu Viét Nam ra
thé gigi”, hudng dén ndm 2027 doanh thu quéc té déng gép 15%, mang thuong
hiéu gia vi Viét - Chin-Su ra thé gigi. Cac san pham cia MCH budc dau da dat
dudc nhiing tin hiéu tich cuc khi gdy tiéng vang tai cac thi trudng khé tinh nhu
Nhat Ban, My, Chau Au .

(2) WCM tuaong tu cling dat dudgc cac tin hiéu tich cuc, du sifc mua yéu nhung da
dat dugc tang trudng doanh thu 3.3% YoY trong quy 3. Bién EBITDA lién tuc
tang trudng 6n dinh dat mic 2.9% vao quy 3/2023 so vGi 2.2% trong quy 2 va
1% vao quy 1. Chudi ciing dd dat diém hoa vén EBIT trong quy 3, nhiéu siéu thi
WCM md trudc ndm 2022 d3 dat dudc 13i sau thué, ky vong toan chudi s& sém
hoa vén va sinh [gi nhudn trong thdi gian tdi.

b KB Securities | VIETNAM
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Ve s0 lugng ctia hang, luy ké 9 thang WCM d3 md& mdi dugc 245 siéu thi mini
WinMart+ va 2 siéu thi WinMart, ndng téng s clfa hang [én 3,586 clia hang toan
chudi trén toan qudéc. Ngoai ra WCM ciling d& cdi tao nhiéu clia hang WinMart+
thanh cac mo hinh khac nhau phu hgp véi tiing khu vuc, cac ctfa hang sau cai
tao déu dem lai tang trudng doanh thu tich cuc so véi cac clfa hang con lai. Véi
viéc lién tuc md rdong va tai cd cau trong thai diém kinh té khé khan mang lai
nhiéu thach thic va rai ro cho WCM néi riéng va MSN ndi chung nhung mot khi
vugt qua dudc va dén dau nén kinh té va siic mua phuc hoi sé dem lai tang
trudng an tugng cho toan tap doan vdi tiém nang bao la cta thi trudng ban 1é
hién dai.

Bi€u d6 5. Bién LNG va bién EBITDA ctia WCM Biéu d6 6. S6 lugng clfa hang Winmart va Winmart+

30% T Bién LNG Bién EBITDA (clfa hang) B WinMart+ ®WinMart

4,000 +
25%

3,500 —+
20% —+ 3,000 +
150 + 2,500 +
2,000 +

o |
10% 1,500 +

5% T 1,000 +
.—_/—\_./O—O\/.,,a 500 1
, , , , , , , , | , )

0%
0 4

@\w@ &\w@&@@dﬁ'& @\W@W &\w@ d’\é@ d‘\%&% @\w@% &\w@% &\fé& Q1/2022  Q2/2022  Q3/2022  Q4/2023  Q1/2023  Q2/2023  Q3/2023

Ngudn: MSN, KBSV Ngudn: MSN, KBSV

MML tiép tuc tang trudng nhg (3) MML tiép tuc ghi nhan doanh thu tang trudng tich cuc déng thdai cai thién ca

hudng Lgi tir hé sinh thai bién Igi nhuén. Bién Igi nhuén gbp trong quy 3 cai thién 260bps YoY dat mic
18.6%, thic day bdi tang gia lgn hgi va ga thit cao han so véi cac quy trudc.
Chuang trinh héi vién WIN két hgp vdi chudi WCM d& dem vé cho MML nhiéu
két qua tich cuc, gia thit Ign cé thudng hiéu ciia MML da thu hep khoang cach
gia doi véi thit Ign & chd truyén théng, qua dé ngay cang thu hit khach hang
mua thit lgn tai chudi WCM, gian tiép tdng doanh thu cho cadc mat hang khac.
Trong thdi gian t&i, MML sé tiép tuc két hgp vGi WCM gia tang doanh thu trén
tling siéu thi, ddt muc tiéu doanh thu trén tiing diém ban/ngay tai WCM tur 1.6
dén 2 triéu dong so vGi muic 1.2 triéu tai théi diém dau nam.

Thudng vu hgp tac véi Bain Capital Ngay 6/12/2023, Bain Capital déng y tang thém 50 triéu USD vao khoan dau tu

gilip cai thién bang can déi ké toan, vdn ¢ phan clia Masan Group, ndng mic dau tu 1én 250 triéu USD so véi 200

giam bét néi lo vé van dé thanh triéu USD cong bd vao thang 10/2023. Sé tién thu dudc ti giao dich nay s& gilp

khoan giam don b3y tai chinh, t8i uu bang can déi ké toan, giam bt ndi lo vé van dé

thanh khoan dac biét trong boi canh MSN sé& phai dao han lugng 18n tréi phiéu
trong thgi gian tdi.

Vé thuong vu véi SK Group, theo théa thuan, SK Group cé quyén ban cé phan
sau 3 nam nam gitl, thgi gian thuc hién thugng vu bat dau tif thang 10/2023 dén
thang 10/2024, diéu nay da anh hudng dén tam ly nha dau tu trong thai gian via
qua do lo ngai SK sé thoai von anh hudng dén tinh hinh tai chinh ctia MSN vi MSN
s& phai mua lai hodc sip xép chuyén nhugng cho bén thif ba. Tuy nhién, ching
t6i cho rang SK (& d6i tac lau dai d&i v8i MSN ndi riéng va thi trudng Viét Nam ndi
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Hoan thanh cac nghia vu ng trong
nam 2023, dong tién tdt dam bao
hoan thanh cac nghia vu ng trong

thdi gian tdi
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chung. Ca 2 phia MSN va SK Group déu d3 |én tiéng bac bo tin don vé viéc thoai
von, diéu nay sé gilp cung cd niém tin cla nha dau tu, giam lo ngai vé van dé
thanh khoan déi vdi MSN.

Tai thgi diém dau nam 2023, MSN cé khoang 1 ty d6 (23,520 ty dong) nd sé dao
han trong ndm, gay ndi lo cho nha dau tu vé van dé thanh khoan khi cdng ty
phai thu xép mét lugng tién rat [6n d€ hoan thanh nghia vu ng. Tuy nhién ban
[dnh dao cho biét, MSN d& gan nhu hoan thanh dd cac nghia vu thanh toan trai
phiéu trong ndm 2023 va trong nam 2024 téng mdc trai phi€u ddo han chi rgi
vao muc khoang 6,000 ty dong.

V@i kha ndng thanh khoan hién tai da cai thién rat nhiéu so véi thai diém nira
cudi ndm 2023, lugng tién va tusng dudng tién (chua tinh khoan dau tu ngan
han) tai cuéi quy 3 dat gan 10,000 ty, lugng tién mat du ki€n con tang thém 250
triéu d0 tU Bain Capital (khoang 6,000 ty dong) cong thém dong tién ty do cua
MSN lién tuc cai thién trong cac quy gan day cho thay van dé thanh khoan d3
gan nhu khdng con 13 ndi lo ctia MSN trong thdi gian tdi.

V& chi phi l3i vay, hién tai l3i suat cho vay da bat dau cé dau hiéu giam nhe, tuy
nhién téng du ng vay ctia MSN van & mUc kha [8n, ching téi du phdng chi phi
151 vay s& ti€p tuc la mdt cau phan chi phi 18n trong ndm 2024 s3p t8i mac du d3
giam so vGi nam 2023.

Biéu d6 7. Ty |& D/E va kha nang bao phu l3i vay ciia MSN Biéu d6 8. Dong tién tu do (FCFF) ciia MSN cai thién

NG vay/VCSH

—=0— Ty |é bao phu laivay (ty VND) W FCFF

3,000 +

1,000 +

-1,000 +

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023

-3,000 +—
Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023

Ngudn: MSN, KBSV

Ngudn: MSN, KBSV
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Dy phéng KQKD nam 2023

Bang 9. Du phéng KQKD 2023

Du phong va dinh gia

KB SECURITIES VIETNAM

4

Ching tdi cho rang MSN sé tiép tuc da hdi phuc tif 3Q2023 vdi doanh thu tiép
tuc tang trudng va cai thién bién LNG nhg ddng gdp clia 2 tru ¢4t chinh la WCM
va MCH. DU bdo doanh thu thuan ca nam dat 80,405 ty dong (+6% YoY), bién
LNG ca nam dat 28.3%, tang nhe so vdi cung ky. LNST trudc c6 dong thiéu s6
(NPAT Pre-MI) chi dat 2,633 ty dong (-45% YoY) do ap luc tU chi phi l&i vay tang.
LNST c6 dbng céng ty me dat 1,185 ty dong (-67% YoY). Du bao khi nén kinh té
quay trd lai, vGi tru cot ban Lé - tiéu dung, MSN sé& quay lai da tang trudng.

(Ty VND) 2022 2023F +/-% YoY 2024F +/-% YoY Chu thich KBSV

Doanh thu 76,189 80,405 6% 90,451 12%  Sitc mua dan hdi phuc trong nlta cudi ndm gidip cac cdng ty trong hé sinh thai
ban (& - tiéu dung cia MSN dan hdi phuc doanh thu.

Masan Consumer 28,103 29,227 4% 31,565 8%  Cacsan pham tiéu dung ciia MCH khéng bi anh hudng qua nhiéu bdi stic mua

Holdings (MCH) tuy vay ciing s& hudng |gi khi stic mua hdi phuc. Nhiéu dong san pham cé téng
trudng manh, cac san pham xuat khau dat dugc nhiéu tin hiéu kha quan.

WinCommerce (WCM) 29,369 29,956 2% 34,450 15%  Tiép tuc m& mdi va chuyén déi mé hinh ctfa hang phu hgp véi titng khu vuc
nh3m t8i vu chi phi va gia tdng doanh thu. Ndm 2023, doanh thu tdng trudng
cham do slic mua chung suy yéu, ndm 2024 khi cac clfa hang mé mdi va sau téi
cau tric hoat dong én dinh cling vdi slic mua hdi phuc s& dem lai ting trudng
&n dinh, chudi gan tién dén diém hoa vén 1a dong luc tdng trudng trong tuong
lai cia MSN.

Masan Meatlife (MML) 4,785 7,417 55% 9,271 25%  Pay manh cac san pham thit mat va thit ché bién vao cac chudi siéu thi, dic
biét cdng hudng truc tiép v8i chudi WCM, két hgp vi chudng trinh hdi vién WIN
s& gitp thic day doanh sé trong thdi gian tdi.

Masan High-Tech 15,550 14,617 -6% 16,078 10%  Nhu cau cac san pham ctia MHT tudng d&i yéu, du bao s& hdi phuc trong ndm

Materials (MHT) 2024 khi kinh té toan cau dan hdi phuc, nhu cdu cdc san pham ctia MHT hai
phuc va tang truéng.

Lgi nhuan gép 21,035 22,714 8% 26,082 15%  Bién Igi nhuan gdp ca ndm 2023 ting trudng nhd cai tién va téi uu nhiéu chi phi

Bién lgi nhudn gép 27.6% 28.3% 2% 28.8% 2%  trongkinh doanh ctia cac cong ty chli luc MCH va WCM. Dy bao bién lgi nhuan
s& tiép tuc cai thién trong ndm 2024 khi chudi WCM hoat ddng ngay cang hiéu
qua hon. Lgi nhuén gdp tir d6 cling cai thién.

Thu nhap tai chinh 2,576 2,250 -13% 2,007 -11%

Chi phi tai chinh (6,362) (8,876) 40% (8,120) 9%  M&i trudng |3i suat cao véi lugng ng vay [8n, MSN chiu chi phi [3i vay [4n 3n
mon phan [8n Igi nhudn. Ky vong trong ndm 2024, v4i i suat ha nhiét s& giam
phan nao ap luc chi phi l&i vay.

SG&A (16,366) (17,900) 9% (18,838) 5%

Lgi nhudn HPKD 5,223 2,205 -58% 5,874 166%

Lgi nhuén trudc thué 5,147 2,366 -54% 6,055 156%

NPAT Pre-MI 4,754 1,964 -59% 5,147 162%

NPATMI 3,567 589 -83% 4,375 642%  M3c du doanh thu va Igi nhudn gdp duy tri va ting trudng tuy nhién trong béi

canh |&i sudt cao vdi lugng ng vay I8n d& &n mon phan 16n Igi nhudn cua tap
doan. Ky vong ndm 2024 khi nén kinh té hdi phuc véi tru cét ban lé - tiéu dung
hdi phuc theo slic mua ctia nén kinh t& ciing v8i ky vong chudi WCM dat diém
hoa vén, MSN sé cé sy hoi phuc va tang trudng manh mé.

Ngudn: MSN, KBSV
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Khuyén nghi: MUA - Gia muc tiéu:
78,600VND/cé phiéu
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Biéu d6 10. Du phéng KQKD cua MSN

(ty dong( m Doanh thu thuan ® Lginhuan gop LNST c6 dong cong ty me
100,000 90.451
90,000 +
’ 80,405
76,189 '

80,000 —+
70,000
60,000
50,000 —+
40,000
30,000
20,000 —+
10,000 —+

2022 2023F 2024F

Ngudn: MSN, KBSV du phéng

Ching t6i tién hanh dinh gia c6 phi€u MSN vdi phucng phap Téng cac gia tri
thanh phan (Sum of the part) dé dua ra mic gia hgp ly danh cho ¢& phiéu MSN.
Ching t6i tién hanh dinh gia cac cong ty c6 dong gdp phan l8n dén doanh thu
bao gbm WCM, MCH, MML, MHT, TCB, PLH. Cac cong ty con c6 dong gbp nhd
hon tam thai ching t6i chua dua vao dinh gid nay. Sau khi dinh gia gia tri cé
phan ching t6i tién hanh chiét khau 10% do day [a mé hinh tap doan.

(1) V8i MCH, chling t6i st dung phuong phap P/E véi P/E du phdng & muic 12 lan.
(2) Vi WCM, ching t6i st dung phuong phap P/S véi P/S du phéng 1.8 lan tu
thucng vu SK Group mua lai ¢6 phan cia WCM.

(3) V8i MML, ching t6i sif dung phudng phap P/S vdi P/S du phéng la 1 lan.

(4) V8i PLH, chling t6i st dung gia tri thugng vu MSN mua lai PLH

(5) VGi MHT, chiing t6i st dung phuong phap EV/EBITDA v&i EV/EBITDA duy
phéngla 12 lan

(6) V8i TCB, chling t6i st dung dinh gia dy phdng ctia KBSV

Ching t6i dua ra khuyén nghi MUA d6i véi c6 phiéu MSN, muc gia muc tiéu
78,600 VND/cp, cao hdn 19% gia dong clfa ngay 12/12/2023. Ching toi cho
rang nhitng khé khan hién tai nhu stic mua yéu, ap luc l3i vay, ap luc thanh
khoan d& phan anh vao gia hién tai, khuyén nghi MUA dua vao ky vong vé su
hoi phuc cia nganh ban & - tiéu dung va cac ap luc da giam bét.

Bang 11. Dinh gia tiing phan SOTP

Céngty Phudng phap Gia tri cé phan % S& hiiu Gid tri s& hiiu
(ty VND) (ty VND)
The CrownX 139,479 84.9% 120,267
MCH P/E 83,692
WCM P/S 57,966
MML P/S 8,344 94.9% 7,918
MSR EV/EBITDA 19,589 86.4% 16,925
Phuc Long Heritage Gid tri thuong vu 8,161 85.0% 6,937
TCB KBSV dinh gia 137,367 21.4% 29,397
Téng thanh phan 181,444
Ng vay rong 56,550
Gi4 tri c8 phan 124,894
Gid tri c8 phan sau chiét khau 112,404
SLCP 1,430,843,406
Gia muc tiéu (VND) 78,600

Ngudn: KBSV du phéng
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PHU LUC

MSN - Bang tom tat KQKD & du phéng, 2021 - 2024F

KB SECURITIES VIETNAM

Béo cdo K&t qua HDKD

Bang can dai ké toan

(Ty VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
Doanh s& thuan 88,629 76,189 80,405 90,451 Tong tai san 126,093 141,343 144,768 147,904
Gid vén hang ban -66,494 -55,154 -57,690 -64,368 Tai san ngén han 43,630 47,675 49,858 50,894
Lai gop 22,135 21,035 22,714 26,082 Tién va tudng dudng tign 22,305 13,853 11,142 10,870
Thu nhap tai chinh 6,800 2,576 2,250 2,007 Gia tri dau tu ngén han 333 3,659 4,020 4,523
Chi phi tai chinh 5,707 -6,362 -8,876 -8,120 Céc khoan phai thu 2,480 2,736 2,814 3,166
Trong dé: Chi phf (i vay -4,669 -4,848 7,135 6,493 Hang ton kho, rong 12,948 14,634 14,423 15,448
Li/(18) tlt cong ty lién doanh 3,897 4,340 4,017 4,743 Tai san dai han 82,463 93,668 94,910 97,010
Chi phi ban hang -11,786 -12,512 -13,684 -14,401 Phai thu dai han 1,878 2,114 2,748 2,610
Chi phi quan ly doanh nghiép -4,065 -3,854 -4,216 -4,436 Taisan c6 dinh 31,152 30,612 30,036 29,531
L3i/(16) tit hoat déng kinh doanh 11,273 5,223 2,205 5,874 Tai san d& dang dai han 2,022 3,325 3,407 3,656
Thu nhap khéc, rong 216 -76 161 181 NG phai tra 83,757 104,706 107,591 101,004
L3i/(1) rong trudc thué 11,489 5,147 2,366 6,055 Ng ngén han 34,548 65,321 54,426 50,954
Chi phi thué thu nhdp doanh nghiép -1,387 -393 -402 -908 Phai tra ngugi ban 7,970 7,489 8,040 8,141
L3i/(16) thuan sau thué 10,102 4,754 1,964 5,147 Ngudi mua tra tién trudc 15 16 20 23
Ldi ich ctia 8 dong thidu s 1,538 1,187 1,375 772 Vay ngén han 18,806 40567 27,760 25,202
Lgi nhuan ctia C8 dong clia Cong ty me 8,563 3,567 589 4375 Ng dai han 49,209 39,385 53,165 50,050
Ng dai han khac 9,837 8,960 9,212 10,279
Doanh thu chua thuc hién 0 0 0 0
Chi s6 hoat ddng (%) 2021A 2022A 2023E 2024E Vay dai han 39,372 30,426 43,953 39,771
Ty suét |gi nhuan gop 25.0% 27.6% 28.3% 28.8% V8n chti s& hitu 42,337 36,637 37,177 46,900
Ty suat EBITDA 23.5% 18.9% 16.6% 18.2% Vén gép 11,805 14,237 14,237 14,937
Ty sudt EBIT 18.2% 13.1% 11.8% 13.9% Thang du von 6 phan 11,084 8,723 8,723 14,023
Ty sudt Idi nhudn trudc thué 13.0% 6.8% 2.9% 6.7% L&i chua phén phai 18,796 11,382 10,547 13,498
Ty suét |3i hoat ddng KD 12.7% 6.9% 2.7% 6.5% Vén va quy khac (8,388) (8,388) (8,388) (8,388)
Ty suét lgi nhudn thuan 11.4% 6.2% 2.4% 5.7% Lgi ich CDKKS 9,526 10,484 11,859 12,631
Béo cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2021A 2022A 2023E 2024E (x, %, VND) 2021A 2022E 2023E 2024E
L&i trudc thué 11,489 5,147 2,366 6,055 Chi s6 dinh gia
Khéu hao TSCD 4,632 4,407 4,395 4,176 P/E 10.4 24.9 150.8 20.3
L&i/(16) tir hoat dgng dau tu -10,025 -5,849 0 0 P/E pha loéng 10.4 249 150.8 20.3
Chi phi l&i vay 5,093 5,340 7,135 6,493 P/B 2.1 24 24 1.9
L&i/(16) trudc nhiing thay ddi von luu dong 11,188 9,045 13,897 16,723 P/S 1.0 12 11 1.0
(Téng)/gidm cac khoan phai thu -801 672 5,172 691 P/Tangible Book 1.2 1.5 1.2 1.1
(Téng)/giam hang ton kho 2,233 -1,736 212 -1,026 P/Cash Flow 6.1 (10.5) (32.8) (326.3)
Téng/(giam) cac khoan phai tra -655 1,432 2,166 151 EV/EBITDA 7.0 10.1 10.9 8.8
(Téng)/giam chi phi tra trudc 373 95 228 -356 EV/EBIT 9.0 14.5 153 116
Ching khoan kinh doanh, chi phi i vay, thué, khac 6,729 -9,089 7,518 7,378
Luu chuyén tién té rong ti HD SXKD 1,144 -3,789 3,357 8,806 Chi s6 kha ndng sinh 18i
Tién mua tai san ¢ dinh 2,805 -4,165 2,615 2,733 ROE% 30% 12% 5% 12%
Tién thu dugc tif thanh ly tai san cé dinh 19 24 0 0 ROA% 8% 4% 1% 4%
Tién cho vay hogdc mua céng cy ng 9,265 -11,336 -18,924 -12,877 ROIC% 10% 4% 2% 5%
Tién thu tif cho vay/thu tif phat hanh céng cu ng 9,236 4,750 18,563 12,375 Cau tric tai chinh
Dau tu vao cac doanh nghiép khac -5,261 -16,636 2,388 -3,681 Ty suat thanh toan tiéen mat 07 03 03 0.3
Tién thu tif viéc ban cac khoan dau tu 13,687 284 0 0 Ty sudt thanh toan nhanh 0.9 0.5 0.7 0.7
C4 tlc va tién l3i nhan dugc 735 632 0 0 Ty suat thanh toan hién thai 13 0.7 0.9 1.0
Luu chuyén tién té rong tif hoat dong dau tu 6,346 26,447 -5,364 6,916 Vén vay dai han/VCSH 0.9 0.8 1.2 0.8
Tién thu tif phat hanh ¢ phiéu va vén gép 17,364 -40 0 6,000 Vén vay dai han/TTS 0.1 03 0.2 0.2
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 9,777 0 0 0 Vén vay ngan han/VCSH 0.4 1.1 0.7 0.5
Tién thu dudc cac khoan divay 60,086 78,060 59,597 47,851 Vén vay ngén han/TTS 0.1 0.3 0.2 0.2
Tién tra cac khoan di vay -57,115 -54,956 -58,877 -54,589 Congng ngdn han/VCSH 0.8 1.8 15 11
Tién thanh todn vén gdc di thué tai chinh -20 -14 0 0 Cdng ng ngdn han/TTS 0.3 0.5 0.4 0.3
Cotlc datra -3,442 -1,253 -1,424 -1,424 Téng cong ng/VCSH 2.0 2.9 2.9 2.2
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/TTS 0.7 0.7 0.7 0.7
Luu chuyén tién té tif hoat d6ng tai chinh 7,096 21,796 704 2,163 Chi s& hoat dong
Luu chuyén tién thuan trong ky 14,586 -8,440 2,711 272 Vong quay phai thu 39 29 29 30
Tién va tudng dudng tién dau ky 7,721 22,305 13,853 11,142 vong quay HTK 52 4.0 4.0 43
Tién va tudng dudng tién cusi ky 22,305 13,853 11,142 10,870 Vong quay phai tra 2.0 74 74 8.1

Ngudn: MSN, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phén tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phén tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlc Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt troi han thi trudng

Kém kha quan:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao co ndy phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

