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CTCP Tap doan Masan (MSN)

Lgi nhudn 2021 vuot ki vong du chiu nhiéu anh hudng tu
dich bénh

Ching t6i da tham gia su kién Analyst Meeting Q4/2021 va ghi nhan mét sé théng tin chinh vé
KQKD sd bd quy 4/2021 ciing nhu trién vong, ké hoach cia céng ty trong tuong lai.

M&t s6 KQKD néi bat trong ndm 2021

— Téng quan, doanh thu hgp nhat ndm 2021 dat 88,629 ti déng (+14.8% YoY), mic doanh thu
nay thap han so vdi ké hoach nam clia MSN, chli yéu do anh hudng tu viéc ban lai mang
thlc @n chan nudi tai Masan Meatlife (MML) va cac tac dong tuf dai dich Covid [én ké hoach
md réng clia hang clia chudi bén lé cling nhu cac phat kién san phdm mdéi ti nganh hang
tiéu dung.

— Wincommerce (WCM) dat |gi nhudn sau thué duong trong ntfa sau cia nam 2021, nhg vao
bién EBITDA dudng trong Q42021. Masan Consumer (MCH) tang trudng doanh thu thuan
20% YoY nhd vao cac mang chinh tang trudng t6t (gia vi, thuc pham tién Igi, thit). MML hoan
tat chuyén giao mang thic an chan nudi trong T11/2021, tap trung vao mang thit mat
thuang hiéu (heo, ga); trong nam hai mang thit tich hgp dat doanh thu 4,5 nghin ty dong
(+88.6% YoY). Masan High Tech (MHT) dat doanh sé ki luc trong 2021 (13,564 ty dong) nho
vao gia dau ra tang cao cling nhu H.C.Starck hoat dong hiéu qua han.

— EBITDA hgp nhat ndm 2021 dat 16,361 ty dong (+58.1% YoY); bién EBITDA dudc cai thién
dang ké dat mic 18.5% so vGi 13.4% ctia nam 2020. Bién EBITDA dudc gia tang tot chl yéu
dén tU EBITDA clia The CrownX tang trudng 72.9% YoY. Tinh riéng trong Q4/2021, EBITDA
dat 21.1%, nhiéu hdn 330 diém cd ban so vGi Q4/2020.

— Lgi nhuén thudn phan bd cho ¢d déng ndm 2021 tang 593.9% YoY, dat 8,563 ty dong. Dong
tién tu do (FCF) dat 3,407 ty dong (+75% YoY); ti |& ng rong/EBITDA giam tu 5.2x xudng 2.2x
chl yéu nha cai thién bién EBITDA va s& du tién, tudng dugng tién tang.

Muc tiéu cho ndm 2022 véi The CrownX lam tru ¢t chinh

— Doanh thu hgp nhat ctia Masan Group udc tinh tif 90 nghin ty dong - 110 nghin ty dong
(+22%-36% YoY). Trong nam 2021, ti trong doanh thu tu kinh doanh phuc vu nguai tiéu
dung déng gbp 68%, dy kién s& [én mUc 85% trong 2022. Lgi nhudn thuan HDKD duy kién dat
5-7 nghin ty dong (+32%-84% YoY).

— The CrownX ki vong dat doanh thu thuan tUf 68-76 nghin ty déng; trong d6 WCM khoang 38-
40 nghin ty dong (+23-29% YoY) nhd vao md réng sé lugng clia hang cling nhu tiét kiém chi
phi qua dam phan vdi nha cung cap, giam chi phi hdu can. Ngoai ra, MCH du kién dat 34-40
nghin ty dong doanh thu véi dong luc chinh ti€p tuc dén tif chién lugc cao cap hod cac
nganh hang cét 16i, cing vdi viéc tan dung kha nang ti€p can khach hang tu WCM.

— MML dy kién doanh thu tUf 5-6,5 nghin ty dong (+11-45% YoY) v8i dong luc nhG md rong
danh muc san pham thit heo, thit ga va tan dung kha nang phan phéi qua WCM. MHT du
kién dat 14,5-15 nghin ty déng (+7-11% YoY).

— Phdc Long trong thang 1/2022 dugc Masan mua thém 31% c6 phan, tudng dudng mc dinh
gia 355 triéu USD. Trong 2022, Phic Long du kién dat 2.5 - 3 nghin ty dong véi dong luc
chinh la cdc mang ludi clia hang san c6, kiosk tich hgp tai cac siéu thi WCM. Ngoai ra, mang
di dong Reddi cling dat muc tiéu 500,000-1,000,000 thué bao trong 2022.
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Hé th&ng khuyén nghi dau tu cé phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

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

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt troi hon thi trudng Phu hgp thi trudng

Kém kha quan:
Kém hon thj trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cy. KBSV khdng tuyén bé rang thong tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khdng can théng bao trudc. Khich hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cic quyét
dinh dau tu ciia minh va ching toi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia ching. Nhiing tai liéu nay [a ban quyén ctia KBSV va khong
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé sy dong y trudc bang vin
ban ciia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khong dudc phép st dung cho bat ky muc dich nao
khac.
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