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CTCP Tap doan Masan (MSN)

Quy 116 nhung doanh thu hdp nhat van tang gap doi

Lgi nhudn quy 1 bdo cdo 16 216 ty dong nhung van tang gap déi doanh thu

— T&p doan MSN béo cdo Igi nhudn 16 216 ty dong so vdi 1,000 ty déng cung ky ndm ngodi va
doanh thu tang gap d6i én 17,632 ty dong (+116% YoY) vdi viéc hgp nhat VinCommerceva
tang trudng doanh thu manh mé tif cac cong ty con, trll Masan Resources. MUc 6 trén [a do:
1) khoan ng cho thugng vu mua lai VinCommerce da tang thém 254 ty dong chi phi tai chinh
(tdng 54% YoY); 2) hgp nhat cac khoan 16 tu VinCommerce; 3) gia hang héa toan cau thap
tac dong tiéu cuc dén Masan Resources, va 4) tang chi phi cho viéc kinh doanh thit ¢6
thuang hiéu tai Masan MEATLife. Doanh thu tang han hai lan chd yéu la do: 1) dua
VinCommercevao két qua hdp nhat va cling tang trudng hai chif s6 doanh thu clfa hang
hién hitu tai cac thi trudng |8n; 2) tang trudng 22% doanh thu ctia Masan Consumer; va 3)
mda rong quy mo kinh doanh nganh thit tai Masan MEATLife.

Kinh doanh ban 1é va tiéu dung van hoat ddng tot bat chap dich COVID-19 nhung gid khodng

san giam

— VinCommerce: EBITDA quy 1 4m 446 ty dong, tuy nhién bién EBITDA d3 cai thién dang ké ti
mUc (9.1%) vao Q1/2019 [&én mUc (5.1%) vao Q1/2020 nhd bién Igi nhudn gop cao han va
giam chi phi ban hang & quan ly doanh nghiép. Tang trudng doanh thu rat an tugng & muc
40.3% YoY trong Q1/2020 sau khi ban ldnh dao d& dat dugc thanh cong trong: i) tang trudng
doanh thu clia hang hién hiiu (SSSG) hai chii s6 tai Ha Noi (13%) va thanh phé cap 1 (+12%)
va tdng trudng viing chac tai TP.HCM (+6%); ii) déng gbp doanh thu clia 27 siéu thi VinMart
(20% cla téng s6 clra hang) va 1,192 siéu thi mini VinMart+(42% cla téng s clia hang), gia
tang doanh thu trén moi clia hang théng qua chién lugc cao cap héa; va iii) t6i uu héa mang
[UGi diém béan clia VCM bang céch déng clfa céc clfa hang hoat dong kém hiéu qua dé duy tri
tang trudng doanh s6 manh mé trong thGi gian md rong clfa hang mdi cham lai.

— Masan Consumer: Doanh thu thuan tang trudng 22.4% nhd tang trudng 59.7% cutia nganh
hang thuc pham tién Igi (chd yéu la du trif mi n lién trong giai doan dich) va tang trudng
gap 3 [an cta nganh hang thit ché bién (gia ban trung binh cao hdn tU xic xich cao cap).
Chién ludc cao cdp hda va d6 thi hda thic day doanh thu tang trudng 75.0% trong kénh ban
[é hién dai.

— Masan MEATLife. L6 rong 31 ty dong trong quy 1 do dau tu van & mic cao dé kinh doanh
thit mat dat dudc quy mé hoat dong va nhan dién vé thuong hiéu 18n haon. Doanh thu tang
6.4% l&n 3,397 ty dong do doanh thu thiic an gia stc giam vi quy mé dan heo chua hoi phuc
sau dich ta heo Chau Phi (ASF) nhung kinh doanh thit mat van ting 85% QoQ dat 453 ty
dong.

— Masan Resources: Doanh thu thuan trai qua su sut giam 10.4% do gid khodng san van & muc
thap do dai dich Covid-19.



Ban lanh dao sé& cong bé ké hoach kinh doanh ndm 2020 tai Dai hdi c6 dong sap tdi

— Ban lanh dao c6 ké hoach t& chifc cudc hop ¢6 dong thudng nién vao thang 6 va sé chinh
thic céng bo ké hoach ciia nam 2020E. Ban ldnh dao ky vong tang trudng hai chii sé cho
doanh thu hgp nhat dong thdi Igi nhuan s& khdi sac trong nifa cudi ndm.
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Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 180-192 Nguyén Tr(, Q1, TP H6 Chi Minh
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dua trén ky vong ting gia tuyét dai trong 6 thang téi)

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

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Kém kha quan:
Kém han thi trudng

Kha quan:
Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho [ déng tin cdy. KBSV khdng tuyén b rang théng tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay cé thé
thay d6i ma khdng can théng bao trudc. Khach hang nén ddc lap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va ty chiu trach nhiém vé cic quyét
dinh dau tu ciia minh va chiing t6i sé& khdng c6 trach nhiém déi vdi cac khoan dau
tu hodc két qua clia chiing. Nhiing tai liéu nay la ban quyén cta KBSV va khéng
dugc sao chép, phan phéi lai hodc stfa ddi ma khéng cé sy déng y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chungva chi
nham muc dich tham khao va khéng dudc phép sit dung cho bat ky muc dich nao
khac.
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