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CTCP Tap doan Masan (MSN)

MCH tiép tuc la tru cot toan tap doan

Chuyén vién phan tich Nguyén Trudng Giang

Giangntl@kbsec.com.vn

Ap luc chi phi l3i vay tiép tuc bao
mon lgi nhudn

Hé sinh thai ban lé - tiéu dung tiép
tuc ghi nhan tin hiéu tich cuc

Ap luc thanh khodn ha nhiét, cai
thién bang can déi ké toan

Khuyén nghi: MUA - Gia muc tiéu
96,800 VND/c6 phiéu

Két thic 4Q2023, MSN dat doanh thu thuan 20,781 ty dong (+0.7% YoY), bién LNG
dat 27.8% giam 1.7ppts QoQ nhung lai tang 0.9ppts YoY. Chi phi l3i vay ti€p tuc
duy tri mic cao trong ky, dat 1,669 ty dong tuy giam nhe so vdi cac quy trudc
nhung van tdng 12% YoY. NPAT Pre-M| dat 517 ty dong (-36% YoY), NPATMI dat 50
ty dong (-89% YoY).

H& sinh thai ban |é - tiéu dung vdi tru c6t WCM - MCH tiép tuc ghi nhan nhiing tin
hiéu tich cuc trong béi canh thi truéng khé khan. MCH lién tuc tang trudng doanh
thu, dat |gi nhudn ky luc va la tru c6t cho toan tap doan. WCM sau thai gian nang
cdp clia hang ciing ghi nhan cac tin hiéu kha quan, cai thién bién LNG va bién
EBITDA.

MSN cho biét da hoan tat thanh toan day du nghia vu ng ddo han trong ndm 2023.
Trong ndm 2024, téng nd dai han dén han tra cia MSN d& giam manh so véi dau
nam 2023, v@i dong tién lién tuc cai thién cing vdi lugng tién [Gn 1én dén 250 triéu
d6 tlir thuong vu véi Bain Capital, van dé thanh khoan khéng con la néi lo trong
thai gian tGi d&i vGi MSN.

Chulng t6i du phdng KQKD nam 2024 ctia MSN véi doanh thu thuédn dat 87,195 ty
déng (+11% YoY), NPATMI tang trudng manh trén mdc nén thap dat 2,556 ty dong
(+510% YoY). VGi ky vong hoi phuc va ap luc thanh khoan d3 qua, ching t6i dua ra
khuyé&n nghi MUA d3i véi c6 phi€éu MSN vdi gid muc tiéu 96,800 VND/c8 phiéu.

M UA DUY TRI

Gia muc tiéu 96,800 VND Dif liéu giao dich Bién dong gia c6 phiéu

Ty lé CP ty do chuyén nhugng 45.6% (%) M 3M 6M 12M
Tang/giam (%) 20% GDTB 3 thang (ty VND/triéu USD) 126/5.3 Tuyét d6i 21.0 18.6 -4.0 -6.4
Gid hién tai (13/03/2024) 80,900VND S8 hitu nudc ngoai 20.3% Tudng d6i 162 69 45 210
Gia muc tiéu dong thuan 94,331VND C6 dong ldn MASAN JSC (31.2%)
Vén héa (nghin ty VND/ty USD) 112/4.5
Dy phéng KQKD & dinh gia Thay d6i vs VNIndex (trai)

2022 2023 2024F 2025F 6ié ¢6 phiéu (phai)

Doanh s thuan (ty VND) 76,189 78,252 87,195 95,540 (%) VND
L&i/I3 tif hoat dong kinh doanh 5223 2,350 3,722 6,530 Z N L. ‘ T 000
NPATMI (tJ VNB) 3,567 419 2,556 4,684 5 80,000
EPS (VND) 2505 293 1703 3121 1‘5’ 60,000
Tang trudng EPS (%) -65% -88% 482% 83% 20 40,000
P/E (x) 317 269.9 442 24.1 -25 20,000
P/B (x) 31 3.0 24 22 b .
ROE (%) 12% 5% 8% 11% 03/2023 06/2023 09/2023 12/2023
Ti sudt ¢6 tdc, phd thdng (%) 1.0% 1.3% 1.3% 1.3%

Ngudn: MSN, KBSV

Nguén: Bloomberg, KBSV



Quan diém dinh gia

Kich ban cg sé:

A - = > 1) Tang trudng doanh thu 11%
100,600VND (Stc mua hoi phuc tich N
2) Bién LNG dat 28.8%

cuc, bién Igi nhuan cai thién)
Kich ban tich cuc:

1) Tang trudng doanh thu 15%
2) Bién LNG dat 29.3%

Kich ban cd s& (Gia muc tiéu) 96,800VND Kich ban tidu cuc:

1) Tang trudng doanh thu 7%
2) Bién LNG dat 28.3%

Kich ban tich cuc

89,300VND (Slic mua ti€p tuc yéu,
bién |gi nhuén khéng duy tri t&t)

Kich ban tiéu cuc

Gia hién tai 80,900VND

Nguon: KBSV
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Két qua kinh doanh

Bang 1. Cap nhat KQKD

(ty VND) 4Q2022  4Q2023  +-%YoY 2022 2023 +/-%YoY Chii thich

Doanh thu 20,643 20,782 0.7% 76,189 78,252 2.7%
Masan Consumer 8,409 8,691 3.4% 28,104 29,066 34%  Giit dudc ting trudng dudng trong béi canh stic mua toan thi trudng
Holdings (MCH) suy yéu, lién tuc ra mat san pham mdi, ddy manh xuat khau, nhiéu

nganh hang chu chét giif dudc téng trudng 2 chif s6.

WinCommerce (WCM) 7,433 7,653 3.0% 29,369 30,054 2.3%  s{ic mua suy yéu anh hudng doanh thu trén tiing ctfa hang, chudi
lién tuc m& méi va cai tao nhiéu clia hang dé duy tri doanh thu ting
trudng duang, cac clia hang sau cai tao dem lai hiéu qua doanh thu
tang trudng tich cuc.

Masan Meatlife (MML) 1,553 1,778 14.5% 4,785 6,984 46.0%  Doanh thu ting trudng hau hét cac phan khiic, mang thit ché bién
ngay cang dudc ddy manh, cdng hudng véi chudng trinh hdi vién WIN
dua thit vao cac chudi siéu thi WCM, doanh thu tai WCM tang trudng

an tugng.
Masan High-Tech 3,808 3,188  -182% 15,540 14,094 -9.3%  Doanh thu gidm manh do nhu c3u suy yéu vi tam diing hoat déng
Materials (MHT) né min.
Ldi nhudn gdp 5,424 5,940 9.5% 21,035 22,121 5.2%  Lgi nhun gdp va bién LNG cai thién manh mé& nhg déng gép 16n tif
Bién lgi nhuan gp 27.8% 29.5% L.7ppts 27.6% 28.3% 0.7ppts chdi luc MCH, MCH ¢6 dudc bién |gi nhuén ki luc nhd Igi thé thuang
hiéu, gia tdng san pham bién [gi nhuén cao, ddy manh xuat khau,
quan tri tén kho, van chuyén hiéu qua. Bién Igi nhudn giam QoQ
trong quy 4 do MHT ghi nhén |gi nhuén gbp dm do nhu cau kém la
gid ban thap.
Thu nhép tai chinh 330 421 27.6% 2,576 2,405 -6.6%
Chi phi'tai chinh -1,667 -2,386 43.1% -6,362 -8,130 27.8%  Chi phitai chinh ting manh do I5i suat duy tri cao va lugng ng vay
|8n clia toan tdp doan tai trg cho cac hoat dong kinh doanh.
SG&A -4,269 -4,580 7.3% -16,366 -17,942 9.6%
Lgi nhuén ti HDKD 963 443 -54.0% 5,223 2,350 -55.0%
Lgi nhuan trudc thué 909 583 -35.9% 5,147 2,563 -50.2%
Lgi nhudn sau thué 841 485 -42.3% 4,754 1,870 -60.7%
Lgi nhuéin sau thué c§ 543 48 -91.2% 3,567 419 -88.3%  py duy tri ting trudng doanh thu va Igi nhuan gdp nhung chi phi 15
déng cdng ty me vay tiép tuc la van dé khi 3n mon phan 18n Igi nhudn toan tap doan.

Ngudn: MSN, KBSV

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

(TyVND) Doanhthu thudn ~ —@— Bién LNG
25,000 + - 30.0% n MCH
+ 29.5%
20,000 1 29.0% = WCM
+ 28.5%
15,000 + 1 28.0% MHT
10000 | 4 27.5%
+ 27.0% MML
5,000 —+ -+ 26.5%
-+ 26.0%
0 25.5%
&&” & V\w&” &@“’ %\w@“’ %\w@“’ N@"’ Vong trong: 2022
A A e A Vong ngoai: 2023
Ngudn: MSN, KBSV Ngudn: MSN, KBSV
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Tang trudng doanh thu nha lién tuc d&i méi
sang tao, tim kiém cac cd hoi kinh doanh véi
cac nganh hang va thi trudng mdi.

Bién |gi nhudn gdp vugt dinh lich stt. Nhg ¢
dudc bién |gi nhuan gop cao, LNST clia MCH
tang trudng an tugng 30,5% YoY cung véi
dong tién vitng manh, tiép tuc la try cot cho
toan tap doan.

MCH tiép da tang trudng doanh thu
tich cuc trong nam 2024

Bién Igi nhuin gdp du bao sé tiép
tuc duy tri d mic cao

Trong ndm 2023, WCM van lién tuc m& réng
mang ludi clia hang, két thiic nd3m 2023 WCM
ghi nhén téng cdng 3,633 clfa hang, tdng 237
clfa hang so vGi hoi dau nam.

Bén canh md mdi, ndm 2023 WCM d3 thuc
hién chién dich cai tao, ndng cap céac clia
hang v4i mé hinh phu hgp. Ca ndm nay WCM
dd nang cap tdng cdng 1.615 clia hang dudc
nang cap, cac clla hang sau nang cap déu dua
vé nhitng con s6 kha quan, tang trudng doanh
thu tét han cac clfa hang thong thudng.

KB SECURITIES VIETNAM

Biéu d6 4. Doanh thu thuan va bién LNG ctia MCH lién tuc ting truéng

(Ty VND) Doanhthuthudn ~ —@— BiénLNG
10,000 T T 48%
9,000 -
T 46%
8000 +
7,000 + T 4%
6,000 + 1 490
5000 +
4 10,
4000 + 40%
3,000 + + 38%
2,000 +
1,000 T
0 34%

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

Ngudn: MSN, KBSV

Trién vong trong ndm 2024, MCH du béo sé& tang trudng doanh thu & mc 2 chii
s6 nhg (1) Stic mua phuc héi; (2) Khéng ngling nghién ciu, d6i méi, mé rong
quy md san pham réng hon téi toan bd nganh hang FMCG thay vi chi la cac san
phdm thuc pham, gia vi nhu trudc kia; (3) Py manh xuat khau vdi chién ludc
“Go Global”.

MCH du bao sé tiép tuc duy tri mic bién gi nhudn gép ky luc nhg: (1) Gia cac
nguyén liéu dau vao nhu bot mi, dau dn, dudng, cac loai bao bi giam kha sau
sau thai ky lam phat cuéi ndm 2022 dau nam 2023; (2) Lién tuc dau tu day
manh R&D, d&i méi sdng tao, phat trién cac san pham bat kip xu hudng, ¢
bién Igi nhuan cao (l3u tu s6i, cdc mén &n truyén théng déng hdp, bd san pham
Nhat Ban...); (3) Gia tri thudng hiéu manh, lién tuc ddy manh xuat khau vdi
chién lugc “Go Global”, doanh thu xuat khau lién tuc tang trudng manh mé vdi
bién Igi nhuén cao la dong luc tang trudng cho MCH trong tudng lai. Ngoai ra,
MCH d3 chét phan 18n gid cho nguyén vat liéu san xuit cho dén nifa cudi nam
nay dé dam bao su 6n dinh cla bién Igi nhudn trong ndm 2024 van duy tri &
muc cao nhu hién tai.

Vé8i doanh thu tiép tuc tdng trudng cling véi tiép tuc gili dugc mic bién |gi
nhuén ky luc, quan tri hang tén kho hiéu qua, MCH sé tiép tuc la tru cot Igi

nhuén va dem lai dong tién vitng manh cho toan tap doan.

Biéu d6 5. S6 lugng clfa hang Winmart va Winmart+

(ctfa hang) | WinMart+ mWinMart
4,000 +
3,500
3,000
2,500
2,000
1,500
1,000

500

0

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

Ngudn: MSN, KBSV
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Biéu d6 6. Bién LNG va bién EBITDA ctia WCM tiép tuc cai thién

Trong Q4/2023, bién LNG ctia WCM dat mdic
ky luc 25.5% nhd quan tri hang tén kho va
logistic hiéu qua. Bién EBITDA toan chudi da o Bién LNG ~—e— Bién EBITDA
dugc caithién 1én 3.2%. Nhiéu clfa hang mg 25.5%
trudc 2022 d3 dem vé lgi nhudn sau thué vdi 25%
bién LNST ctia nhdém clfa hang nay dat 3.7%. oo |
15% +

10%

5% T .——_/W 3.2%

0%

Q1/2021  Q2/2021 Q3/2021 Q4/2021 Q1/2022  Q2/2022 Q3/2022 Q4/2023 Q1/2023 Q2/2023 Q3/2023  Q4/2023

Ngudn: MSN, KBSV

WCM tiép tuc cai thién hiéu qua Trién vong ndm 2024, WCM s& tiép tuc md clia hang mdi nham gia tang dé phda,
kinh doanh, tién gan téi diém hoa cac clia hang cli ti€p tuc gia tang doanh thu trung binh trén clfta hang khi stic
vén mua hoi phuc. Bién Igi nhudn tiép tuc dudc cai thién nhg cong ty ti€p tuc téi uu

cac chi phi quan trong nhat la chi phi logistic. NhG cong ty con Supra, khoang
50% hang héa cia WCM d3 dudc xU ly, chi phi logistics trén mbi ddn vi giam
11% YoY trong nam 2023 va du bao sé& con tiép tuc cai thién. Tuy nhién, ching
toi cho rang WCM van dang trong giai doan lién tuc mé& rong, chi phi |3i vay va
chi phi khdu hao tugng d&i ldn do dé trong ndm 2024 chudi WCM van chua thé
dat diém hoa vén.

Cac cong ty con lai du bao sé hudng Doanh thu MML tiép tuc tang trudng doanh thu trén hau hét cac phan khic nhg

lgi khi kinh té€ phuc héi chién lugc gia ca canh tranh va tich hgp vdi chuang trinh héi vién Win. Véi viéc
tich hgp vao chudng trinh hi vién Win, cac san pham MEATDeli tai cac clfa
hang ciia WCM dat doanh sé ban hang hang ngay trén moi diém ban tang tu
mUc 1.16 triéu déng trong thang 1/2023 1én muc 1.55 triéu dong vao thdi diém
cudindm 2023. Dy béo trong nam 2024, MML sé tiép da tang trudng doanh thu
nhd (1) ddy manh mang thit ché bién dén cac kénh phan phdi, (2) cong hudng
vdi chugng trinh hoi vién WIN két hgp ban chéo tai chudi siéu thi Winmart.

K&t qua kinh doanh ctia MHT chiu anh hudng bdi kinh té toan cau giam téc,
nhu cdu khach hang suy yéu va viéc nguing hoat ddng né min gdy anh hudng
dén chat lugng quadng khai thac. Dy bao trong ndm 2023 doanh thu va lgi
nhuén s& phuc hoi trd lai khi nhu cau toan cau hdi phuc va céng ty cling sé
trién khai lai hoat déng né vao quy 1/2024, MHT cho biét da ky hgp déng né
min v8i nha thau mdi va dua vao hoat déng binh thugng trong nam sau. Hgp
déng né min mdi nay gitp MHT thuén |gi trong viéc giam chi phi né min trong
dai han, chiém khoang 7% chi phivan hanh mo cia MHT.

Trong nam 2023, PLH ghi nhan doanh thu giam so véi cing ky do chiu tac dong
b3&i moi truGng vi mé day thach thic, tiéu dung yéu, ngudi dan c6 xu hudng
giam tiéu dung cac san pham bén ngoai nha. Trong nam 2023, PLH md mdi 28
clfa hang, hién tai PLH c6 156 clfa hang ngoai WCM. Dy kién nam 2024 khi sic
mua hdi phuc doanh s8 sé tang trudng & mdic 2 chil s6 bang céc giai phap (1)
tang téc md clia hang; (2) tich hgp chuang trinh hai vién WIN gidp thac day

5 b KB Securities | VIETNAM



Tiép tuc cing c6 bang can dai ké
toan, ap luc thanh khoan giam
dang ké so v3i 2023

KB SECURITIES VIETNAM

chéo vdi hé sinh thai ban |é - tiéu dung; (3) thic ddy cac chudng trinh
marketing, khuyén mai thu hiat tép khach hang tré mdi.

V@i niém tin vao sy phat trién ciia MSN, Bain Capital d3 gia tdng khoan dau tu
vao MSN lén mc 250 triéu USD, thuong vu du kién hoan tat trong quy 1/2024.
V@i su trg luc tuf thugng vu nay, thanh khoan ctia MSN sé trd nén doi dao han,
ti€n gan tGi muc tiéu dat ty |é Ng rong trén EBITDA < 3.5x.

Tai dau nam 2023, téng lugng ng dén han tra ctia MSN 1én dén han 23,000 ty
doéng, cudi nam 2023 cdng ty cho biét da hoan tat thanh toan day du nghia vu
ngd dao han trong ndm 2023, ap lyc tai chinh sé giam dang ké ti 2024. Budc vao
nam 2024, ng vay dén han trong 12 thang t&i cia MSN a 8,963 ty dong trong dé
téng mdc trai phi€u ddo han chi rgi vao khoang 6,000 ty dong, vGi dong tién ty
do lién tuc cai thién cling v8i khoan dau tu tif Bain Capital, van dé thanh khoan
da trd nén bét lo ngai han doi vai MSN.

Mac du khdng con ap luc thanh khodn nhung ap luc chi phi 13i vay van la van dé
rat dang quan tam doi véi MSN du ty 1é bao phu l&i vay ctia MSN ciing d3 cai
thién trong thai gian vita qua. D& d& phong sy bién dong cua ty gia va 3i suat,
cong ty cling d3 st dung cac hgp dong phai sinh dé giam thiéu rui ro.

Biéu d6 7. Ty |& D/E va kha nang bao phu l3i vay ciia MSN Biéu d6 8. Ng dai han dén han tra trong 12 thang t&i ciia MSN

gidm manh so véi dau ndm 2023

30

25 T

20 +

15 +

10 +

05 +

0.0

—=0— Ty [é bao phu lai vay (Ty/VND)
25000 + 23,520
20,000 +
15,000 + 13,479
10,000 8,716 8,963
o .
. . , o |
Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 01/23 Q2/23 03/23 04/23
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Dy phong KQKD nam 2024

Du phong va dinh gia

KB SECURITIES VIETNAM
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Ching téi cho rang trong thdi gian tdi khi kinh t& vi mé phuc hdi gilp stic mua

cai thién s& c6 anh hudng tich cuc dén KQKD clia MSN. Du bdo doanh thu thuan
ca nam 2024 dat 87,195 ty dong (+11.4% YoY), bién LNG ca nam dat 28.8%,
(+0.5ppts YoY). LNST trudc c6 dong thiéu sé (NPAT Pre-MI) dat 3,195 ty dong
(+71% YoY). LNST c¢6 ddng cong ty me dat 2,556 ty dong (+510% YoY).

Bang 9. Dy phéng KQKD 2024

(Ty VND) 2023 2024F +/-% YoY 2025F +/-% YoY Chu thich KBSV

Doanh thu 78,252 87,195 11.4% 95,540 9.6%  Ching tdi diéu chinh giam nhe doanh thu so véi bdo céo trudc day vdi cac cong
ty thudc nganh ban [é - tiéu dung (MCH, WCM, MML) do thén trong han vé téc do
hdi phuc stic mua cta nén kinh té.

Masan Consumer 29,066 32,554 12.0% 35,809 10.0%  MCH tiép tuc la chu lyc gia téng doanh thu toan tap doan, cong ty lién tuc tim

Holdings (MCH) ki€ém ca hdi, m3 réng cd hdi kinh doanh véi cac san pham thudc cac nganh hang
khac nhau, tiép tuc ddy manh xuat khau.

WinCommerce (WCM) 30,054 32,759 9.0% 36,035 10.0%  Tiép tuc gia tdng doanh thu trén cac clfa hang cili dong thdi lién tuc m@ mdi va
chuyén d6i md hinh clfa hang phu hgp gilp gia tdng hiéu qua kinh doanh.

Masan Meatlife (MML) 6,984 7,682 10.0% 8,374 9.0% D3y manh cac san pham thit mat va thit ché bién vao céc chudi siéu thi, d3c biét
cdng hudng tryc tiép vdi chudi WCM gilip thic ddy doanh sé trong thdi gian tdi.

Masan High-Tech 14,094 15,081 7.0% 16,287 8.0% DU bao doanh thu s& hoi phuc trong thdi gian tdi khi kinh té toan cau dan hoi

Materials (MHT) phuc gilip hdi phuc nhu cdu cdc san pham ctia MHT.

Lgi nhuan gép 22,121 25,078 13.4% 27,653 10.3%  Bién |gi nhudn gdp ca ndm 2023 tdng trudng nhd cai tién va téi uu nhiéu chi phi

Bién loi nhudn gop 28.3% 28.8% 1.7% 28.9% 0.6% tr~oni; kinh d?anhAcua cac ccing ty chdi luc MC~H va WCM. DUAbao bl?n l?l nhu?n
s€ ti€p tuc cai thién trong ndm 2024 khi chuoi WCM hoat dong ngay cang hiéu
qua hon. Lgi nhuan gdp tlr dé ciing cai thién.

Thu nhap tai chinh 2,405 2,005 -16.6% 1,812 -9.6%

Chi phi tai chinh (8,130) (8,034) -1.2% (7,303) -9.1%  Vdilugng ng vay l8n, MSN du bao tiép tuc chiu ap luc chi phi l3i vay I8n an mon
phan 18n gi nhuén.

SG&A (17,942)  (19,927) 11.1%  (20,923) 5.0%

Lgi nhudn HDKD 2,350 3,722 58.4% 6,530 75.4%

Lgi nhuén trudc thué 2,563 3,897 52.0% 6,721 72.5%

NPAT Pre-MI 1,870 3,195 70.9% 5,511 72.5%

NPATMI 419 2,556 510.5% 4,684 83.2%  Sic mua hdi phuc du bao sé gilip doanh thu va lgi nhun gdp cai thién, tuy

nhién chi phi l3i vay 8n s& tiép tuc &n mon Igi nhudn, tuy nhién trén mic nén
thap ctia ndm 2022 dy kién |gi nhudn sé cd tang trudng an tugng trong nhifng
nam tiép theo.

Ngudn: MSN, KBSV

Biéu d6 10. DU phéng KQKD cuia MSN

(Ty Vi
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Ngudn: MSN, KBSV du phédng
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Khuyén nghi: MUA - Gia muc tiéu:

96,800VND/c6 phiéu

KB SECURITIES VIETNAM

Ching t6i tién hanh dinh gid c6 phi€u MSN vdi phucng phap Téng cac gid tri
thanh phan (Sum of the part) dé dua ra mdc gia hgp ly danh cho c6 phiéu MSN.

Ching t6i tién hanh dinh gia cac cong ty c6 ddng gdp phan 1&n dén doanh thu
bao gém WCM, MCH, MML, MHT, TCB, PLH. Cac cong ty con c6 dong gbp nho
hon tam thdi chiing t6i chua dua vao dinh gid nay. Sau khi dinh gia gia tri cé
phan chdng t6i tién hanh chiét khau 20% do day la m6 hinh tap doan.

(1) V8i MCH, chling t6i st dung phuong phap P/E vé8i P/E du phdng & muic 15 lan,
diéu chinh tang nhe so vgi mlc trung binh 5 ndam (13 lan) nh§ téc d6 tang trudng
lgi nhudn an tugng trong nhitng nam gan day ctia cong ty khi ma rong thi trudng

va danh muc san pham.

(2) V8i WCM, ching t6i st dung phuong phap P/S véi P/S du phéng 1.8 lan tu
thucgng vu SK Group mua lai ¢6 phan ciia WCM.
(3) Vi MML, chlng t6i stf dung phudng phap P/S véi P/S du phdng la 1.4 [&n la

mfc trung binh 5 nam.

(4) VGi PLH, ching t6i stf dung gia tri thuong vu MSN mua lai PLH
(5) VGi MHT, chiing t6i stf dung gia tri thi trudng tai ngay bao cao
(6) V8i TCB, chling t6i st dung dinh gia dy phdng ctia KBSV

Chuing téi dua ra khuy&n nghi MUA d&i véi c6 phiéu MSN, mic gid muc tiéu
96,800 VND/cp, cao hdn 20% gia dong ctfa ngay 13/03/2023. Chuing toi cho
rang nhitng khé khan nhu stic mua yéu, ap luc i vay, ap luc thanh khoan d3
qua di, khuyé&n nghi MUA dua vao ky vong vé sy hdi phuc ciia nganh ban [é -

tiéu dung dan dat bdi tru c6t MCH - WCM.

Bang 11. Dinh gia tiing phan SOTP

Céngty Phudng phap Gia tri cé phan % S& hiiu Gid tri s& hiiu

(ty VND) (ty VND)
MCH P/E 122,216 72.8% 88,973
WCM P/S 58,966 71.5% 42,161
MML P/S 7,682 94.9% 10,207
MSR Gia trj thi trudng 16,700 86.4% 14,429
Phuc Long Heritage Gia tri thucng vu 8,161 85.0% 6,937
TCB KBSV dinh gia 158,000 21.4% 33,812
Téng thanh phan 196,519
NG vay rong cdng ty me 23,374
Gia tri c6 phan 173,145
Gia tri c6 phan sau chiét khau 138,516
SLCP 1,430,843,406
Gia muc tiéu (VND) 96,800

Ngudn: KBSV du phéng
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PHU LUC

MSN - Bang tom tat KQKD & du phéng, 2022 - 2025F

KB SECURITIES VIETNAM

Béo cdo K&t qua HDKD

Bang can dai ké toan

(Ty VND) 2022A 2023A 2024F 2025F (Ty VND) 2022A 2023A 2024F 2025F
Doanh s6 thuan 76,189 78,252 87,195 95,540 Téng tai san 141,343 147,383 149,710 151,935
Gid vén hang ban -55,154 -56,131 -62,117 -67,887 Taisan ngan han 47,675 43,763 46,853 48,840
L3i gdp 21,035 22,121 25,078 27,653 Tién va tudng dudng tién 13,853 10,125 9,294 7,720
Thu nhap tai chinh 2,576 2,405 2,005 1,812 Gié trj dau tu ngan han 3,659 6,795 4,359 4,776
Chi phi tai chinh 6,362 -8,130 -8,034 7,303 Céc khoan phai thu 13,930 11,985 16,938 18,565
Trong dé: Chi phi l3i vay -4,848 -6,946 -6,686 -6,033 Hang ton kho, rong 14,634 13,497 14,287 15,614
Li/(18) tlt cong ty lién doanh 4,340 3,896 4,601 5,291 Tai san dai han 93,668 103,620 102,857 103,095
Chi phi ban hang -12,512 -14,192 -15,762 -16,550 Phai thu dai han 2,114 11,211 10,650 11,183
Chi phi quan ly doanh nghiép -3,854 -3,750 -4,165 -4,373 Taisan c6 dinh 30,612 30,469 29,970 29,545
L3i/(16) tit hoat déng kinh doanh 5,223 2,350 3,722 6,530 Tai san d& dang dai han 3,325 3,127 3,286 3,562
Thu nhép khac, rong -76 213 174 191 Ng phai tra 104,706 109,146 103,029 100,493
L5i/(16) rong trudc thué 5,147 2,563 3,897 6,721 NG ngén han 65,321 50,423 54,426 53,403
Chi phi thué thu nhdp doanh nghiép -393 -693 -701 -1,210 Phai tra ngugi ban 7,489 6,318 7,848 8,599
L5i/(16) thuan sau thué 4,754 1,870 3,195 5,511 Ngudi mua tra tign trudc 16 67 22 24
Lgiich ctia c8 déng thiéu s6 1,187 1,451 639 827 Vay ngén han 40,567 28,030 29,591 29,534
Lgi nhuan ctia C8 déng ctia Cng ty me 3,567 419 2,556 4,684 Ng dai han 39,385 58,724 48,602 47,090
Ng dai han khac 8,960 17,182 9,919 10,841
Doanh thu chua thuc hién 0 0 0 0
Chi s6 hoat dong (%) 2022A 2023A 2024F 2025F Vay dai han 30,426 41,542 38,683 36,249
Ty suét Idi nhuan gop 27.6% 28.3% 28.8% 28.9% Vén chii s hitu 36,637 38,237 46,682 51,442
Ty suat EBITDA 18.9% 17.4% 16.7% 17.5% Vén gép 14,237 14,308 15,008 15,008
Ty sudt EBIT 13.1% 12.2% 12.1% 13.3% Thang du von 6 phan 8,723 8,723 14,023 14,023
Ty suat ldi nhuan trudc thué 6.8% 3.3% 4.5% 7.0% L&i chua phan phai 11,382 11,798 13,603 17,537
Ty suét li hoat dong KD 6.9% 3.0% 4.3% 6.8% Vvén va quy khac (8,388) (8,388) (8,388) (8,388)
Ty suat lgi nhudn thuan 6.2% 2.4% 3.7% 5.8% Lgi ich CDKKS 10,484 11,678 12,317 13,143
Béo cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2022A 2023A 2024F 2025F (x, %, VND) 2022A 2023A 2024F 2025F
L&i trudc thué 5,147 2,563 3,807 6,721 Chi s6 dinh gia
Khéu hao TSCD 4,407 4,007 4,192 4,244 P/E 317 269.9 44.2 24.1
L&i/(16) tir hoat dgng dau tu -5,849 -5,870 0 0 P/E pha loéng 317 269.9 44.2 24.1
Chi phi l&i vay 5,340 7,422 6,686 6,033 P/B 3.1 3.0 24 22
L&i/(16) trudc nhiing thay ddi von luu dong 9,045 8,122 14,774 16,997 P/S 15 14 13 1.2
(Téng)/gidm céc khoan phai thu -672 452 -3,840 2,035 P/Tangible Book 1.9 14 14 13
(Tang)/giam hang ton kho -1,736 1,076 -790 -1,327 P/Cash Flow (13.4) (29.9) (136.0) (71.8)
Téng/(giam) cac khoan phai tra 1,432 442 -4,819 -45 EV/EBITDA 11.6 12.3 11.5 10.0
(Tang)/giam chi phi tra trudc 95 426 -1,057 -338 EV/EBIT 16.8 17.6 15.8 13.1
Chiing khoan kinh doanh, chi phi l3i vay, thué, khac 9,089 9,134 7,495 7,219
Luu chuyén tién té rong ti HD SXKD -3,789 500 3,227 6,034 Chi s6 kha ndng sinh 18i
Tién mua tai san c6 dinh -4,165 2,229 -3,990 -3,949 ROE% 12% 5% 8% 11%
Tién thu dugc tif thanh ly tai san cé dinh 24 17 0 0 ROA% 4% 1% 2% 4%
Tién cho vay hogdc mua céng cy ng -11,336 28,674 -12,375 14,368 ROIC% 4% 2% 3% 5%
Tién thu tif cho vay/thu tif phat hanh cong cu ng 4,750 20,544 14,810 -14,785 Cau tric tai chinh
Dau tu vao cac doanh nghiép khac -16,636 0 0 0 Ty suat thanh toan tiéen mat 03 03 03 0.2
Tién thu ti viéc ban cac khoan dau tu 284 709 0 0 Ty suat thanh toan nhanh 05 0.6 0.6 0.6
C4 tlc va tién l3i nhan dugc 632 1,809 0 0 Ty suat thanh toan hién thai 0.7 0.9 0.9 0.9
Luu chuyén tién té rong tif hoat dong dau tu 26,447 7,824 -1,555 -4,366 Vén vay dai han/VCSH 0.8 1.1 0.8 0.7
Tién thu tif phat hanh ¢ phiéu va vén gép -40 71 6,000 0 Vén vay dai han/TTS 0.3 0.2 0.2 0.2
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vén vay ngan han/VCSH 1.1 0.7 0.6 0.6
Tién thu dugc cac khoan divay 78,060 91,059 49,857 51,242 Vén vay ngan han/TTS 0.3 0.2 0.2 0.2
Tién tra cac khoan di vay -54,956 87,325 -51,155 -53,734 Céng nd ngdn han/VCSH 18 13 1.2 1.0
Tién thanh todn vén gdc di thué tai chinh -14 -15 0 0 Céngng ngén han/TTS 0.5 0.3 0.4 0.4
Cotlc datra -1,253 244 750 750 Téng cong ng/VCSH 2.9 2.9 2.2 2.0
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 21,796 3,546 3,951 3,242 Chi s& hoat dong
Luu chuyén tién thuan trong ky -8,440 3,777 831 1,574 Vong quay phai thu 29 31 35 35
Tién va tudng dudng tién dau ky 22,305 13,853 10,125 9,294 Vong quay HTK 4.0 4.0 45 45
Tién va tudng dudng tién cudi ky 13,853 10,125 9,294 7,720 Vong quay phai tra 74 8.0 8.9 8.4

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 phan 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

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic 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

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

Nguyén Dinh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B4 phan Hé trg

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

Nguyén Thj Huong - 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 Phu, 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 cd phiéu

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)

Mua: Nam gitl: Bén:
+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

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay 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 dudc 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 cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc 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 s& khéng cé tradch nhiém daéi 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 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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