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[Thuc phdm & D6 uéng]

CTCP Tap doan Masan

(HOSE: MSN)

Tiép tuc lac quan

CTCP Chirng khodn Mirae Asset Viét Nam

Nguyén Tién Purc, duc.nt@miraeasset.com.vn

18 théng 2, 2022

Gia muc tiéu:
VND 195,000
(Upside +19.6%)

Khuyén nghi va dinh gia

Chung téi khuy&n nghj MUA v&i c6 phiéu MSN, gia muc tiéu 195,000 dong. Chang t6i nang
hé s6 nhan d6i véi cac cong ty con ctia MSN trén co s& KQKD Q4/2021 t6t hon ky vong va so
du tién mat tang manh.

Q4/2021 - S6 du tién mat cao
nhat lich str

Q4/2021, tang trudng DT cla MSN tiép tuc dat mirc 2 chir s6 (+10.3% so CK) nha két qua
kinh doanh tot hon ky vong clia mang hang tiéu dung (+31% so CK) va vat liéu céng nghé
cao (+68.3% so CK). DT chudi gid tri thit gidm 20.8% so CK do MML chuyén nhugng toan b
vén dau tu mang thirc an chan nudi (TACN) cho De Heus tir cui T11. Doanh s6 ban hang
clia chudi ban Ié tap héa ciing gidm nhe 5.4% so CK do nhu cdu clia ngudi dan mua sam
hang thiét yéu & chudi siéu thi gidm sau khi tich trr 16n & dot cach ly xa héi cubi Q3/2021.
Tinh chung 2021, MSN dat doanh thu hgp nhat 88,629 ty dong (+14.8% so CK) va LN hoat
dodng ting 273.6% so CK vdi bién LNHD tang 4.9 diém phan tram nhd mang vat liéu CN cao
va ban Ié tap hda. LN rong hgp nhat dat mirc cao nhat lich str 8,563 ty dong (+539.9% so CK)
cling v6i s6 du tién mat &n tugng 22,000 ty déng (17.7% téng tai san).

Bén canh viéc hoan thanh thuong vu chuy&n nhugng von tai mang TACN sém haon dur kién.
MSN ciing @3 nang s& hitu tai chudi ban 1& 6 uéng Phic Long Heritage (PLH) tir 20% lén
51% trong thang 1/2022 v&i dinh gid clia PLH la 355 triéu USD (P/E 2021 = 35x).

Du phéng 2022 tiép tuc lac quan

Dir liéu quan trong

Nam 2022, du bao doanh thu MSN tang nhe 2.6% so CK trén co s& tat ca cdc mang kinh
doanh ctia MSN d&u kha quan, gdm: 1) hang tiéu dung thiét yéu +14% so CK nhd ti trong
s&n pham cao cap ti€p tuc ting nhanh; 2) vat liéu cdng nghé cao +7% dua trén ky vong gia
vonfram trung binh ti€p tuc phuc hdi; 3) mang ban 1é tap hda +27% so CK nha tang ti 18
hang “tudi” va mé thém 500-1400 clra hang mdi. Riéng doanh thu mang kinh doanh chubi
gia trj thit dugc du phdng gidm 71% so CK do khéng con doanh thu tir thirc an chan nu6i.
Tuy nhién doanh thu thit lon mat van dugc du bao ting 18% so CK va doanh thu thit ga
dugc du bao tang 35% so CK.

LNHD 2022 du phoéng téng 26.6% so CK, dat 7,953 ty ddng nhd gia trung binh vonfram tiéu
thy 2022 cao hon, gia nguyén liéu thyuc phdm gidm va chi phi tai chinh cta tap doan giam.
Tuy nhién do khéng c6 Igi nhudn 1 [an tir viéc thodi von mang TACN nhu nam 2021, LNR
2022 dugc du phéng dat 6,300 ty, gidm 26.4% so CK (ké hoach LNHD cdia MSN 2022 dao
dodng trong khoang 5,000 - 7,000 ty dong).

) MSNVN VWeindex Gia hién tai (17/02/2022, VND) 163,000 Vén héa (Ty déng) 186,643
. Loi nhuan rong (22F, Ty déng) 6,300 S6 CP Iuu hanh (Triéu CP) 1,181
: M Tang trudng EPS (22F, %) -26.4% Ti 18 luu hanh tu do (%) 452
o P/E co'ban hién tai (TTM, X) 2.1 Ti1é SH nu6c ngoai (%) 287
“ P/E co'ban forward 2022 (x) 296 He s6 Beta (12M) 0.9
o P/E thitrudng hién tai () 17.0 Thap nhét 52 tusin (VND) 81,300
kb2t My Agn Novan Cao nhat 52 tuan (VND) 175,000
Thay déi gia c8 phiéu Céc chi tiéu tai chinh va dinh gia
(%) 1thang 6thang 12thang Nam tai chinh (31/12) 2020 2021 2022F 2023F
Tuyét déi 1.3 7.0 736 Doanh thu thuan (Ty déng) 77,218 88,629 90,923 96,522
Tuong ddi 8.6 5.5 445 Loi nhuén tir HDKD (Ty ddng) 1,682 6,283 7,953 9,238
TT LN tlr HPKD (so CK) -65.3% 273.6% 26.6% 16.1%
LN rong (Ty ddng) 1,234 8,563 6,300 8795
TT LN Rong (So CK) -77.8% 593.9% -26.4% 39.6%
EPS Pha Loang (Bbng) 1,045 7,253 5337 7,450
Tang trudng EPS pha loang (So CK) 77.8% 593.9% -26.4% 39.6%
ROE% 8.8% 30.8% 19.9% 22.4%
ROA% 1.2% 8.0% 6.0% 7.8%
C6 ture tien mat/ménh gia (%) 0.0% 5.0% 10.0% 10.0%
Ghi chti: EPS pha lodng d loai trir quy khen thudng phc loi
/ Nguon: Bloomberg, Mirae Asset Vietnam Research
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Doanh thu Q4/2021 ti€p tuc tang trudng 2 chir s6. Viét nam chinh thirc dd bd cac dot gidn
cach xa hoi tap trung tir dau thang 10/2021 va chuyén chinh sach déi phé vai dai dich tir Zero
Covid sang trang thai song chung vé&i Covid. Nh& vay, cac chg truyén théng dugec md clra tré
lai va ngudi Vit Nam dan dan khoi phuc lai trang théi sinh hoat trudc kia.

Tang trudng doanh thu hgp nhat Q4/2021 cdia MSN dat mdrc 10.3% so CK, mirc thap nhat
trong nam. Hai nguyén nhan chi yéu dan dén mdrc tang trudng thap trong quy nay la viéc
doanh thu mang thirc an chan nudi gidm 35% so CK (do MML ban toan bé mang nay cho De
Heus ké tir cudi thang 11/2021) va doanh thu tir cac siéu thj Wincomerce gidm 5.4% so CK (do
nhu cdu mua sam tai siéu thj gidm khi ngudi dan con ton trir lugng hang hda thiét yéu I6n tai
cudi Q3/2021).

Cac mang kinh doanh con lai déu dat dugc mirc tang trudng doanh thu an tugng. Dac biét la
doanh thu Q4/2021 tir hang tiéu dung ctia MCH téng t&i 31% so CK nh&d ngudi tiéu dung tang
tiéu thu cac sadn phdm cao cdp) va doanh thu tir Vat liéu cdng nghé cao cda MHT tang téi
68.3% so CK (nhd gia vonfram phuc hoi manh mé va san lugng khai thac tang). Tinh chung ca
nam, DT hgp nhat MSN tang trudng 14.8% so CK.

Hinh 1. MSN tiép tuc dat dugc tdc dd tang trudng DT hai chir sé trong Q4/2021

Thay Thay

Ty dong 4Q21 4Q20 aéi FY21 FY20 déi Nhan dinh
10.3% 14.8%

Masan

e er 9,691 7,397 31.0% 27,774 23,343 19.0%

Giavi N/a N/a 32.0% 9,696 8,148 18.8% o Giai doan gian cach x& hdi trong Q3/2021 d4 tao diéu kién
cho nhém dan s8 ¢4 thu nhap cao tiép xtc véi cac san phdm

Thuc phdm cao cap clia MCH. Nh& vay, cd 3 nhom san pham Gia vi, thuc

dong goi N/a N/a 43.3% 8,738 6,881 27.4% pham déng goi va thit ché bién tiép tuc tdng trudng cao
trong Q4/2021. Hién tai, nhém hang cao cap dang chiém

Thit ché bién N/a N/a 51.7% 1,277 840 51.7% 50% t&ng doanh thu ctia trong 3 nhém san pham nay.

e Thi phan clia MCH trong nganh hang san pham giat tay va

Cham séc ca tay rira gia dinh gia tang sau khi tung thuong hiéu “JOIN".

nhan va gia dinh N/a N/a 26.0% 1,505 1,265 19.0% Nh& vay, doanh thu tir nhém san phdm nay van dat dugc

9 tang trudng cao trong diéu kién ngudi dan str dung it bot
giat hon do it ra dudng han.
o Tang trudng nhém nay chl yéu nhd nudic tang lurc (+55% so

DB uéng (bao CK), caphé (+10.2% so CK) va bia (+54% so CK). Nuéc tang luc

gbm ca ca phé N/a Nja  104% | 5785 4785 2099  VaPiadeulacicsanphammdiduoctung ragitiandm 2020

va bia) nén co surténg trudng cao trén nén thap. Nhém nudc uéng
ndi chung chi tdng trudng 3% so CK trong Q4/2021 va 4% so
CKtrong cd nam 2021.

Masan Meatlife 3,726 4,707 -20.8% 18,891 16,119 17.2%

Thirc 3n chan e MML d& ban toan bd mang TACN cho De Heus trong

e 2,750 3,972 -35,3% 14,405 13,760 4.7% Q4/2021. Do thdi gian ghi nhan doanh thu it hon dan dén
doanh thu Q4/2021 gidm manh so CK.

o Doanh thu Q4/2021 clia thit lgn méat gidm nhe so CK do chg

truyén théng toan qudc dugc md clra lai dan dén nhu cau

) . thit lon tai kénh hién dai gidm. Khéng chi vay, thu nhap clia
- 0, o)

Thit lon mét 679 752 3.7% 2,999 2,275 32.0% ngudi dan bj dnh hudng nghiém trong trong giai doan gian
cach x& héi cling dan dén nhu cau thit lgn tuoi c6 gid ré hon
tai chg truyén théng tang lén.

Thit ga 477 87 475% 1,487 83  1,684% e Thitgatang trudng manh tir nénthap Q4/2020.
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Ty déng

Vat liéu cong
nghé cao (MHT)

VonFram (APT)

Fluorspar Acid
Grade

Qudng déng

Khac

WinCommerce(*)

Siéu thi
Winmart (WMT)

Clra hang tién
ich Winmart
Plus (WMP)

4Q21

3,961

3,36

469

82

67

2,594

4,780

4Q20

2,353

1,811

372

35

7,300

3,152

4430

Thay
dai

68.3%

85.9%

26.0%

N/a

92.5%

-5.4%

-17.7%

7.9%

FY21

13,564

11,912

1,375

54

248

30,900

9,924

20,948

FY20

7426

4,985

1,506

750

185

30,978

10,625

19,450

Thay
dai

82.7%

139.0%

-8.7%

-92.8%

34.1%

-0.4%

-6.6%

+7.7%

CTCP Tap doan Masan

Nhan dinh

Gia APT tiép tuc duy tri & mirc 320USD/mtu trong Q4/2021,
cao hon 3% so véi cudi thang 9/2021 va cao hon 39% so CK.
Tinh chung cd ndm 2021, gid ATP trung binh 286USD/mtu,
cao haon 29% so CK.

San lugng sdn xudt va ban ra cling tang manh nhd hop nhat
H.C.Stark tlr Q2/2020.

Gia ban trung binh Q4/2021 tang 4% so CK.

San lugng phuc héi trong Q4/2021. Tuy nhién ca nam 2021
doanh thu van gidm do su ¢6 ki thuat phai dirg nha may
san xuat trong Q3/2021.

Q4/2021 MHT chi ban dugc 695 tan quang (8% san lugng
2021) cho mét cong ty trong nudc. Trong nam cong ty khéng
xin dugc gidy phép xuat khau.

Hién tai ton kho quang déng ctia MHT udc tinh dat 6,000 ty
dong tinh theo thj gid tai 31/12/2021.

Gié bismuth va cobalt déu tang manh lan lugt 38%
va 60% so CK.

San lugng san xudt va ban hang phuc hdi sau su c6
k¥ thuat nam 2020.

Céc siéu thj WMT da dugc md clra lai trong Q4/2021 sau khi
2/3 bj déng clra do dich Covid-19 trong quy trudc doé. Tuy
nhién nhu cdu mua sdm cda ngudi tiéu dung gidm khi ho da
tang lugng dur trir vao cudi Q3/2021.

Doanh s6 ban/m2 gidm 19.2% trong Q4/2021 va giam 10.6%
cho cd nam 2021.

Trong Q4/2021 c6 287 clra hang dugc m& mdi nang téng s6
diém ban hang nang 1én mirc 2,619 clra hang.

Doanh thu/m2 clia cac clra hang ci tdng 14.3% so CK trong
Q4/2021 vatang 15% cho ca nam.

Nguodn: MSN, Mirae Asset Vietnam Research
Luuy: S6 liéu vé doanh thu ctia Wincomerce dugc MAS thong ké va tinh toan phan anh diing theo sé liéu ctia MSN cung cap trong “"Financial Release 09/02/2022.

Bién lgi nhuan hoat déng cai thién manh nh& WCM va MHT. Q4/2021 gia nguyén liéu thirc
an chan nudi tang manh trong khi d6 gia thit lgn va ga lai ¢6 xu hudng gidm dan dén bién
LNHD clia MML gidm té&i 5.3 diém phan trdm so vdi cung ky. Tuy nhién, bién LNHD hgp nhat
Q4/2021 cGia MSN van dat mirc tang 5.1% so CK nhd gia vonfram ting manh dan dén BLNHD
cla MHT tang 22.8 diém phan tram so CK va WCH dat dugc thda thuadn murc chiét khiu cao
hon tir cac nha cung cdp gitp BLNHD cla mang ban 1é cai thién 8.1 diém phan tram so CK.
Tinh chung cd ndam 2021, LNHD clia MSN tang manh 273.6% Ién mrc 6,283 ty dong nhd bién
Igi nhuan hoat dong clia MHT va WCM cai thién manh mé.

Mirae Asset Vietnam Research 3
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Hinh 2. MHT va WCM Ia hai nhan t6 déng gép chti yéu vao sur cai thién bién LNHD hop nhat ciia MSN nam 2021

25%
20%
15%

10%

5% I
o M -

-5%
-10%

-15%
MSN hop nhat MCH MML MHT WCM

HQl Q2 mQ3 mQ4 mFY2021

Nguén: MSN

Hinh 3. Lgi nhuén hoat déng (LNHB) ting d6t bi€n nh két qua kinh doanh ban Ié tap héa cai thién dang ké va gia vonfram tdng manh

Nam 2020
Bién LNHP hop nhdt 7.1%
MCH 5,938
Bién LNHD MCH 21.4%
MML 648
Bién LNHD MML 3.4%
MHT 1,187
Bién LNHD MHT 8.7%
WCM (746)
Bién LNHP VCM -2.4%
Chi phi hoat dong (744)

khéng phan bd

Nam 2021 Thay d&i

2.2% 4.9%p
4,998 18.8%

21.4% 0.0% p
1,073 -39.6%
6.7% 3.2%p
(336) N/a
-4.5% 13.3% p
(3,361) N/a
-10.8% 8.4% p
(692) N/a

Nhan dinh

LNHD clia MCH tang chd yéu do doanh thu tang.

Ti trong san pham cao cdp tiéu thu tang (vugt qua 50%) dan
dén bién LNHD tang. Tuy nhién gid nguyén liéu dau vao tang
(lda mi, khoai tay, dau tuong...) dan dén bién LNHD chi ting
nhe 0.2 diém phan tram.

LNHD 2021 cla MML gidm chti yéu do MML thoai von tai mang
Thirc an chan nubi.

Bién LNHD mang feed gidm do gid nguyén liéu TACN tang.
Bién LNHD mang thit lgn mat dat trén 18%. Tuy nhién Bién
LNHD cGa mang thit ga van & mic dudi 0 dan dén bién LNHD
chung gidm so véi CK.

Gia Vonfram tang manh dan t&i bién LNG Q4/2021 clla mang
nay tang lén 19% so v&i mic 0% CK. Tuong ty bién LNG cla
Fluorspar tang |1&én 67% so v&i mirc 61% CK.

Bién LNHD ctia WCM cdi thién manh chd yéu nhd dat dugc thda
thuan tang murc chiét khdu cdia cac nha cung cap va téi uu héa
chi phi van chuyén.

Chi phi tang nhe do du ng trung binh nam 2021 cao hon so véi
cung ky.

Ngudn: MSN, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 4



18/02/2022 CTCP Tap doan Masan

Lgi nhudn rong 2021 vuot mac lich str nh& hiéu qua kinh doanh cai thién va lgi nhuan
tir thodi von mang thirc an chan nudi. MCH va cong ty lién két Ngan hang Techcombank
(TCB) la hai don vi dong gop 1&n nhét cho 13i sau thué 2021 cla tap doan v&i murc lan luot
5,526 ty dong va 3,607 ty dong. Bén canh do, 16 sau thué tai WCM gidm manh trong nam 2021
cling la nhan t6 déng gdp cho su phuc héi lgi nhuan cda tap doan. K&t qua cd nam 2021 LNST
hop nhat cia MSN dat 10,101 ty déng, tang trudng 624% so vdi CK va cling la mirc cao nhét
trong lich st ctia MSN.

Hinh 4. Lgi nhuén rong 2021 vuret miirc lich sir

FY2021 FY2020 Thay dai Nhéan dinh
Bién LNST hop nhdt 11.4% 1.8% 9.6% p
MCH 5,526 4,633 19.3%
Bién LNST MCH 19.9% 19.8% 0.1% p
MML 1,253 492 154.7%

MML ghi nhan l3i sau thué tang 154.7% chl yéu nhd vao lgi nhuan ghi

Bien LNST MML 6.6% 3%  36%P  han 7 fan tirviec thoai vén mang thirc dn chan nudi.
MHT 261 169 54.8%
Nam 2020, MHT c6 khoan 1&i khéng thudng xuyén la 1,390 ty dong.
” i Khodn 13i nay khdng phéat sinh ndm 2021 dan dén LNST ctia MHT
Bien LNST MHT 1.9% 2.3% 0.3%p trong ky nay chi tang nhe 1én 261 ty déng mac du LNHD tang lén
mrc 1,187 ty ddng tir mirc 16 336 ty ddng CK.
WCM (1,446) (4,186) -65.4%
Bién LNST VCM -4.7% -13.5% 8.8% p

MSN s& hiru 20% von diéu 1é cda ngan hang Techcombank. Nam
2021 TCB dat lgi nhuan rong 18,037 ty déng (chua kiém toan) tuong
Urng vé&i phan lgi nhudn dugc chia ctia MSN la 3,607 ty dong (+46.5%
so CK).

Lgi nhuan duoc chia

tir lién doanh, lién két 3,897 2,640 47.6%

Loi nhuan (L6) khéng

phan bs khac 610 (2,353) -125.9%

Ngudn: MSN, Mirae Asset Vietnam Research
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Giao dich thoai vén mang thirc dn chan nudi cia MML dugc thuc hién cudi thang
11/2021. Theo thdng bao clia MSN vao 6/11/2021, MML sé thodai toan bd mang thdc an chan
nudi cho De Heus nham tap trung toan bd nd luc cho mang thit mat. & chidu nguac lai, De
Heus sé& cung cdp 70% nhu cau thirc n chan nuéi cho t6 hgp chdn nuéi cia MML va sé& cung
cdp khoang 2.8 triéu con lgn thuong phdm cho MML trong 5 nam t&i. Sau thuong vu nay,
MML sé& chi con s& hiru 100% vén tai mang thit lgn mat va 51% Igi ich kinh té tai 3F Viét.

Chung téi trudc d6 da gia dinh giao dich nay sé dugc thuc hién trong Q1/2022 va sé lam giam
doanh thu du phdéng 2022 ctia MML xu6ng con 5,711 ty dong, tuong duong gidam 72.8% so
véi du phong 2021. Bén canh d6, giao dich nay sé khéng lam phét sinh dong tién méi cho
MML vi toan bd ¢ phan tai mang thirc &n chan nudi clia cdng ty nay da dugc sir dung lam tai
san thanh toan cho khoan trai phiéu gia tri 7,284 ty déng dugc phat hanh trudc d6. Theo céng
bé clia MSN, sé tién huy déng tir thuong vu nay sé& dugc sir dung d€ gidam du no vay cla tap
doan va dau tu vao su phat trién mang thit Ign mat trong tuong lai.

Tuy nhién theo s liéu trong BCTC clia MSN va cac cong ty thanh vién thi giao dich trén da
dugc thue hién ngay tai cudi thang 11/2021.

The CrownX (TCX) da tang ti 1& s& hiru tai Phic Long Heritage (PLH) I&én 51%. TCX mua
20% c6 phan cla chubi PLH trong Q3/2021. Trong Q1/2022, MSN tuyén bé TCX da chi thém
110 triéu USD d& mua thém 31% c8 phi€u clia PLH. Nhu vay MSN dinh gid PLH & mirc 355 triéu
USD va PLH sé& dugc phan anh trong bao cado hgp nhat ctia MSN tlr Q1/2022. Nam 2021, PLH
€6 téng doanh thu 1,476 ty déng, LNST 226 ty d6ng. Nam 2021, PLH ban ra khoang 20 triéu ly
tra thdng qua 678 di€m ban hang.

Muc tiéu tang trudng LNST hop nhat 2022 tir 32-84% so CK. Ngay 09/02/2022, MSN c6ng
b& muc tiéu doanh thu va Igi nhudn nam 2022 véi téng doanh thu hgp nhit thdp nhat 90,000
ty dong (+22% so thyc hién 2021, khdng bao gdm mang TACN) va LNST tur hoat déng kinh
doanh dat thap nhat 5,000 ty dong (+32% so thuc hién 2021). Chi tiét nhu hinh duédi day:

Hinh 6. K& hoach kinh doanh so’ bd 2022 ctia MSN

MASAN

GROUP

2022 Prelim. Revenue

FY2022 Preliminary Budget Forecasts (VND billion)

* WinCommerce Ma§aﬁ7 MASAN MASAN " @

s @l@ HIGH TECH MATERIALS : o,
re gg_l e

90,000-100,000 38,000-40,000  34,000-40,000 5,000-6,500 14,500-15,000 3,000-3,500

Targets
FYana ,'}:;’3)””‘* (Ex 74,200 30,900 28,764 4,486 13,564
Growth % 22-36% 23-29% 18-39% 11-45% 7-11%
P STEES 500700
pr e BT
Growth % 32-84%

= Preliminary forecast is "indicative” and subject to customary corporate approvals and is subject to change
= Core NPAT Pre-MI excluding one-time gainsflosses and feed business contribution in FY2021 20

Ngudn: MSN, Mirae Asset Vietnam Research
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Du phéng doanh thu 2022 di ngang, nhwng lgi nhuan sé tang nhanh

Nam 2022, Viét Nam sé& khong con cac dot cach ly tap trung do COVID-19. Viét Nam da thuc
hién tiém vac-xin COVID-19 cho 82.1% déan s0, trong d6 77.5% da dugc tiém day da 2 mi. Nhg
ti 1& phu vac xin cao, chién luge ing pho véi COVID-19 tai Viet Nam dd dugc chuyén tir Zero
COVID thanh séng chung v@i COVID tlr thang 1/2022.

Nhu céu tich trir thuc phdm gia ting dot bién va chg truyén théng dong clra trong cac dot
cach ly da gitp doanh thu thyc phdm déng goi va doanh sé ban hang clia hé théng clra hang

tién ich tdang manh trong nam 2021. Tuy nhién, yéu t6 nay du kién sé khdng Iap lai trong nam

2022. Khdng chi thé, viéc ban toan bd von mang thdc an chan nuéi cling lam doanh thu cla
MSN gidm khodng 15,000 ty ddng mdi nam. K&t qua, doanh thu hgp nhat ctia MSN nam 2022
dy phéng dat 90,923 ty déng, tang nhe 2.6% so v&i thuc hién 2021.

Hinh 6. Du’ phéng doanh thu hgp nhét 2022 ciia MSN

Don vi: Ty déng

Thay dai

Nhan dinh

Doanh thu hop nhat

MCH

MML

MHT

WCM

2022F 2021A
90,923 88,629
31,578 27,774
5,546 18,891
14,568 13,564
39,230 30,840

2.6%

14%

-71%

7%

27%

Cac nhém san pham Gia vi, Thuc pham tién Igi s& tang trudng cham lai (an
lurgt 8% va 12% so vai cling ky) tir mirc cao nam 2021.

Nhu cau di lai va cac sinh hoat ngoai trdi tai Viét Nam dugc ky vong s& quay
trd lai mirc binh thuong ndm 2022. Do d6, cdc nhém hang d6 udng, chdm
s6c ca nhan, bia dugc du phoéng s& tang trudng nhanh tir mirc thap nam
2021, lan lugt +15.6%, 12% va 25% so CK.

Nam 2022 MML khéng c6 doanh thu thirc an chan nudi.

Doanh thu thit Ign mat du phéng tang 18% so CK 1én 3,538 ty dong nhd s6
lugng diém ban ting va tiéu thu thit mat trén dau ngudi ting nhe so vai
2021.

Tiéu thu thit g 2022 dugc du phdng tang 35% nam nhd s6 lugng diém bén
tang.

Du phéng gia Vonfram trung binh 2022 tang 7% so véi CK gilip doanh thu
nhém san pham nay dat 12,746 ty.

San lugng ban Fluorspar 2022 dy phong tang 15% nhd nha mdy van hanh
100% c6ng sudt (ndm 2021 san lugng gidm do nha mdy phai ding hoat
dong dé bao dudng). Gia Flourspa dy phéng tang 5% so CK. Doanh thu
Fluorspa 2022 du phdng dat 1,660 ty déng, tang 20.8% so CK.

Méang siéu thj 2022: Doanh thu dur phdng tang 9.9% so vd&i CK nhd cac siéu
thi ndm trong trung tam thuang mai dugc md clra ca nam.

Mang clra hang tién lgi: WCM du dinh mé& thém 500 diém ban ndm 2022
dan tdi s6 clra hang hoat d6ng trung binh trong ky du béo tang 20% Ién
mrc 2,869 clfa hang. Tang trudng doanh s trén m2 gidm xuéng 6% so CK
tlr mirc +15% nam 2021 do &nh hudng cdia cac clra hang mé& mdi.
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Hinh 7. LNHD du phéng 2022 ti€p tuc tdng nhanh nh& bién loi nhuan cai thién

2022F
Bién LNHP hgp nhdt 8.7%
MCH 6,816
Bién LNHD MCH 21.6%
MML 484
Bién LNHD MML 8.7%
MHT 1,666
Bién LNHD MHT 11.4%
WCM (418)
Bién LNHb WCM 21.6%
Chi phi hoat dong (595)

khéng phan bé

2021A

7.1%
5,938

21.4%

648

3.4%

1,187
8.7%

(746)

21.4%

(744)

Thay déi

1.7% p
14.8%

0.2%p

-25.0%

5.3%p

40.0%
2.7% p

N/a

0.2%p

6.0%

Nhan dinh

Bién Igi nhuan gdp 2022 clia MCH dy phéng tang 0.2 diém phan
tram lén 42.7% nh& ty trong san phdm cao cap du bdo tang va gia
nguyén liéu san xudt thuc phdm dy bdo gidm sau anh hudng
nang né clia COVID-19.

Ty trong chi phi ban hang va quan ly so véi doanh thu 2022 cling
dugc du bdo gidm vé murc trung binh giai doan 2019-2020 nh&
cac chi philién quan t&i phong chéng dich bénh khéng phat sinh.

Lgi nhuan hoat d6ng clla MML du bao gidm manh do thoai von
mang thdc an chan nudi.

Thit lgn mat: Bién LNG 2022 du phong tang nhe 1én 27% nhd gia
thit lgn nguyén liéu trung binh dugc du béo gidm 5-7% so vdi CK.
Thit ga mat: Bién LNG 2022 du bao dat mirc 0% nha thi phan dugc
cdi thién.

Bién LNHD MHT duy bao tiép tuc cai thién nhg gia ban Vonfram
dugc duy tri @ mirc t6t cd nam 2022 so vdi 6 thang nam 2021.

Trong 6T cudi ndm 2021, WCM da thurc hién tai cdu tric danh muc
s&n phdm trong chudi clra hang sang dinh huéng “Tugi” va
thanh cong trong viéc dam phén véi cac nha cung cap tdng muc
chiét khau. Nho vay WCM da duy tri mirc bién LNHD 23% trong 2
quy cudi nam.

Nam 2022, chdng téi tin rang cac clra hang cii trong chudi WCM
sé tiép tuc dat muirc bién LNHD 23%. Tuy nhién lugng clra hang
mé& mdi gébm 1000 clra hang (300 ctra hang ma cudi Q4/2021 va
500 clra hang mé& méi 2022) sé kéo mirc bién LNHD cd ndm xuéng
21.6%, cai thién nhe so véi thuc hién 2021.

Chi phi hoat dong khong phan bd chi yéu 1a I3i vay cda cdng ty
me. CuGi nam 2021, MSN duy tri murc tién mat ky luc 22,000 ty
déng. Chdng tdi tin rang MSN sé sir dung mot phan tién mat nay
dé€ gidm 1ai vay trong nam 2022 dé€ cai thién hé s6 ng cla tap
doan. Nh& dé chi phi hoat déng khéng phan bé dugc du bao
giam.

Ngudn: MSN, Mirae Asset Vietnam Research
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MCH va TCB dugc du béo van s& 1a hai don vi dong gép Igi nhuan 16n nhat cho MSN trong
nam 2022 vdi gia tri lan lugt dat 6,276 ty dong (+13.6% so CK) va 3,943 ty dong (+1.2% so CK).
Lgi nhudn sau thué clia chudi gia tri thit nam 2022 du b&o gidm manh do khéng con sy déng
go6p ctia nhém sadn pham thirc &n chdn nudi va khéng ghi nhan Igi nhudn dot bién tir thoai
von nhu thuc hién 2021.

Nam 2022 mang vat liéu cdng nghé cao dugc ky vong sé mang lai 478 ty déng LNST cho tap
doan (+83% so CK) nhd gia ban trung binh cac sdn pham vonfram va fluorspar déu tang. Cugi
cung, chudi clra hang ban Ié tap hda du béo cé 16 sau thué nam 2022 gidm xuéng 718 ty ddng.
Cac chi phi khdng phan bé 2022 du bao gidm so vé&i ndm 2021 do chi phi l3i vay clia tap doan
du kién gidm theo k& hoach gidm ng vay cla tap doan. K&t qud, LNST hgp nhat cla tap doan
MSN 2022 ky vong dat 6,300 ty déng, gidm 26.4% so CK cht yéu do dnh hudng cla thuong vu
thodi vén mang TACN. Theo théng bao méi day clia MSN, tap doan dat ké hoach LNST hop
nhat 2022 trong khodng 5,000 - 7,000 ty dong.

Hinh 8. Nam 2022 du phéng loi nhuan rong vurgt dinh cao 2019

2022F 2021A Thay déi Nhan dinh
Bién LNST hop nhat 8.3% 11.4%  -3.1%p
MCH 6,276 5,526 13.6%
Bién LNST MCH 19.9% 19.9% 0.0% p
MML 225 1,254 -82%
Bién LNST MML 4.1% 6.6% -2.6% p
MHT 478 261 83%
Bién LNST MHT 3.3% 1.9% 1.4% p
WCM (718) (1,446) N/a
Bién LNST WCM -1.8% -4.7% 2.9% p

Lgi nhuan duoc chia
tur lién doanh

L&i/L6 sau thué& khéng
phan bé khac

e Lginhuan dugc chia tir lién doanh chd yéu dén tir Ngan hang c6

3,943 3,897 1.2% phan K§ Thuong Vit Nam (TCB).

. Nam 2021 MSN ghi nhan lgi nhuan dét bién tir viéc thoai von

(2,673) (609) N/a mang thdc an chan nudi tai MML. Khodn lgi nhuén nay khéng

dugc ky vong xuat hién trong nam 2022.

Ngudn: MSN, Mirae Asset Vietnam Research
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Chang tdi khuyé&n nghi Tang ty trong v&i gia muc tiéu 195,000 déng/CP

Phuong phap Téng hgp gié tri thanh phan (Sum of the parts) dugc sir dung dé dinh gia c6
phi€u MSN. Trong d6, hé s6 muc tiéu khac nhau dugc ap dung cho cac don vi kinh doanh gom
MCH, MML, MHT, WCM va TCB.

Hinh 9. Tém t&t mé hinh dinh gia c& phi€u MSN

Cong ty con

Masan Consumer Holdings
Masan MEATLife

Masan High-Tech Materials
WinCommerce

Techcombank

Phuong phap
dinh gia

P/E

P/B

P/B

P/Sales

P/B

Hé s6 muc tiéu 2022
)

21.0

2.5

2.8

2.5

2.2

Gia tri DN du Lgi ich kinh té cia MSN Gia trivén
phéng 2022 tai cong ty con :

(ty dong) (ty dong)

129,791 73% 94,435

14,940 100% 14,940

40,978 86% 35,405

98,076 71% 69,694

241,432 20% 48,045

Téng gia tri von 262,519

S8 CP lwu hanh binh quan 2022 (Triéu CP) 1,181

Gia hop ly ¢8 phiéu 2022 (Péng) 195,000

Ngudn: Mirae Asset Research
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VND ty 2020 2021 2022F 2023F VNDbn 2020 2021 2022F 2023F

Doanh thu thuan 77,218 88,629 90,923 96,522 Tai san ngan han 29,761 43,630 31,738 32,163

Gia v6n hang ban (59,329) (66,494) (66,708) (70,021)  Tién 7,721 22,305 8,154 6,371

Lgi nhuan gép 17,889 22,135 24,215 26,501 Pau tu ngén han 447 333 333 333

Chi phi ban hang va QLDN (16,207) (15,851) (16,262) (17,263) Phai thu ngan han 7,051 6,634 7,134 7,434

Loi nhuan hoat dong 1,682 6,283 7,953 9,238 Ton kho 12,498 12,813 14,473 16,143

Loi nhuan ngoai HBKD chinh 643 5,205 612 2,340 Khac 2,043 1,545 1,645 1,883

Lgi nhuan truéc thué 2,325 11,489 8,565 11,578 Tai san dai han 85,976 82,463 93,264 98,644

Thué& TNDN (930) (1,387) (1,034) (1,398) DPau tu lién két lién doanh 20,353 24,539 31,539 34,629

Lgi nhuan sau thué 1,395 10,101 7,531 10,180 Tai sdn ¢d dinh hiru hinh 51,871 45,486 48,888 50,913

Loi nhudn c8 déng céng ty me 1,234 8,563 6,300 8,795 Tai sdn dai han khac 13,751 12,439 12,837 13,102

Lgi nhuan c6 dong thiéu s6 161 1,539 1,231 1,385 Tsng tai san 115,737 126,093 125,002 130,808
No¢ ngan han 38,875 34,548 35,188 36,525
Phai trd ngan han 12,613 13,135 13,315 13,215
Vay ng ngén han 22,545 18,806 18,866 19,803
Ng ngén han khac 3,717 2,607 3,007 3,507
No dai han 51,832 49,209 42,148 39,212
No vay dai han 39,466 39,372 32,311 29,374
Ng dai han khac 12,366 9,837 9,837 9,837
Téng ng (1) 90,706 83,757 77,337 75,737
Téng vén chd s& hiru (2) 15,938 32,811 37,930 45,545
Vén c6 phan 11,747 11,805 11,805 11,805
QuY khac 4,191 21,006 26,125 33,740
Loi ich cda cé ddéng thiéu s6 9,093 9,526 9,526 9,526
(3)
Téng ngudn vén (4) 115,737 126,093 124,793 130,808
Luuy:@)=1)+2)+3)

BC luu chuyén tién té (Tém tét) Cac chi s6 chinh

VNDbn 2020 2021 2022F 2023F 2020 2021 2022F 2023F

Lgi nhuan truéc thué 2,325 11,489 8,565 11,578 EPS pha lodng (VND) 1,045 7,253 5,337 7,450

Kh&u hao va phan bé 4,008 5,093 5,132 4,155 Gié tri s6 sach/CP 13,568 27,793 32,130 38,580

Piéu chinh khac 1,036 (4,935) (612) (2,340) Ng vay/CP 52,790 49,281 43,351 41,657

LC tién tir HDKD truéc TP vén LD 6,603 11,185 12,148 13,474 Tang trudng doanh thu 106.7% 14.8% 2.6% 6.2%

Tang/giam tai sdn ngan han khéng (941) (3,034) (2,260) (2,170) Tang trudng EBITDA (%) -35.1% 121.7% 11.3% 10.9%

phai tién mat

Tang gidm ng ngan han khéng 934 (282) 580 400 Tang trudng LN hoat déng -65.3% 273.6% 26.6% 16.1%

phai ng vay (%)

Tang giam khac (5,245) (6,726) (6,264) (5,668) Tang trudng EPS (%) -77.8% 593.9% -26.4% 39.6%

LC tién tir HP Kinh doanh 1,351 1,144 4,205 6,037 Vong quay phai thu (x) 1" 13 13 13

Mua sdm tai san c¢é dinh (3,622) (2,786) (5,500) (4,143) Vong quay ton kho (x) 5 5 5 4

Téng gidm dau tu dai han (28,821) 8427  (7,000)  (3,090)  Véng quay phaitra (x) 6 7 7 7

Tang gidm tai sdn dai han khac (1,315) 706 - - ROA (%) 1.2% 8.0% 6.0% 7.8%

LC Tién tir HP Pau tw (33,757) 6,346 (12,500) (7,233) ROE (%) 8.8% 30.8% 19.9% 22.4%

Phat hanh ¢ phiéu (*) 2,386 17,364 2,625 2,744

Mua lai ¢8 phiéu - (9,777) - -

Tang/giam du ng 32,348 2,971 (7,000) (2,000)

Chi tré ¢ tdrc va tang gidm khac (1,403) (3,462) (1,481) (1,331)

LC tién tir HD tai chinh 33,331 7,096  (5,856) (587)

LC tién thuan trong nam 925 14,586 (14,151) (1,783)

S6 du dau nam 6,801 7,721 22,305 8,154

Chénh léch ty gia héi doai (4) (2) - -

S8 du cudi nam 7,721 22,305 8,154 6,371

(*) Luu y: tién thu tir phdt hanh c6 phiéu chd yéu dén tirviéc phdt hanh c6 phiéu tgi cdc cong ty

wn

Source: Company report, Mirae Asset Vietnam Research
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Appendix 1

Two-year rating and TP history

Company Date Rating TP (VND)
CTCP Tap doan Masan (HOSE: MSN) 02/07/2021 Tang Ty Trong 131,000
CTCP Tap doan Masan (HOSE: MSN) 23/11/2021 Tang Ty Trong 179,000
CTCP Tap doan Masan (HOSE: MSN) 18/02/2022 Mua 195.000
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (==), Not Rated (=), Buy (A ), Trading Buy (m), Hold (e), Sell (#)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) JSC (MAS) policy
prohibits its Analysts and members of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not
serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any
compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report.
No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report
but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other
business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the
Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Viethamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations. No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.

Distribution
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United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders with
Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof,
to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this research
report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset. The securities described in this report may not
have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent
registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset
and its affiliates to any registration or licensing requirement within such jurisdiction.
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