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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 187.700

Gid thj treong (18/03/2022)

136.700

Loi nhuan ky vong +37,3%

THONG TIN CO PHAN
HSX
84.300-172.000
161.379 Ty VND
1.180.534.692

San giao dich
Khoang gia 52 tuan
Vén héa

SL c¢b phiéu Iu hanh

KLGD binh quan 10 ngay 1.174.880
% s& hiru nwéc ngoai 28,43
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 1.200
Ty lé c6 tirc/thi gia 1%
Beta 0,9
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YTD 1T 3T 6T

MSN -19,6% -14,7% -13,2% -3,9%

VN-Index 83,7% -28% -0,7% 8,7%

Chuyén vién phan tich
Trwong Sy Phu, CFA
(84 28) 3914 6888 ext. 258

truongsyphu@baoviet.com.vn

CTCP Tap doan Masan

Ma& giao dich: MSN Reuters: MSN.HM Bloomberg: MSN VN

Xay dwng hé sinh théi tiéu dung - cong nghé

Nhin lai 2021: Lgi nhuén ting gap 7 |an nh& tang trwéng cét 16i va lai dot
bién tr thoai vén. MSN cong b6 KQKD nam 2021 v&i doanh thu thuan 88,6
ngan ty déng (+14,8% yoy) va loi nhuan sau thué thudc cd déng céng ty me 8,6
ngan ty dong (+593,9% yoy), v&i nhiéu diém rat khd quan vé hoat déng cla cac
mang lién quan dén tiéu dung nhw Masan Consumer Holdings va
WinCommerce; ngoai ra con c¢6 khoan loi nhuan dét bién tir viéc ban MNS Feed

cho De Heus.

2022: Cac mang tiéu dung tiép tuc duy tri da ting trwéng. BVSC dw béo
KQKD kha quan v&i doanh thu thuan 93,1 ngan ty (+5,1% yoy) va lgi nhuan sau
thué cét I8i thudc cd déng céng ty me 5,5 ngan ty (+75,1% yoy), twong ng voi
EPS 4.691 déng/cp va P/E du phéng 29,0x.

7

% Masan Consumer Holdings duy tri tdng trwdng 2 chi¥ sb nhe cac san
phdm méi, cao cdp hoa va sw hdi phuc cia mang nwéc ubng sau
COVID-19.

% WinCommerce tang trwdng doanh thu 2 chir sé nhe cai thién doanh thu
binh quan cta hang, déng gop ca nam cuda 388 clra hang dwgc mé
trong 2021 va cac ké& hoach mé réong méi trong 2022. N lwc tdi wu hoa
chi phi hoat ddng va bién thwong mai dy bdo sé giup bién EBITDA tang
thém 240 diém %, danh ddu nam dau tw cé EBIT duong.

% Masan High-Tech Materials tiép tuc huwéng loi gia dau ra tang do khé

khan chubi cung rng toan cau kéo dai va cac sy kién dia chinh tri.

Chung t6i cho rang lgi nhuan cé thé tang tir 3 dén 5 1an trong kich ban

t6t nhét.

Chu y dén khoan g nhuan dét bién trong ngan han. Thay dbi s& hiru gan
day clia The Sherpa tai Phic Long sé khién cong ty nay dwoc chuyén tir cong
ty lién két sang cong ty con, qua d6 phat sinh khoan 13i danh gia lai khoang 1,3

ngan ty (56 triéu USD) trong Q1 2022 theo wéc tinh cla ching t6i.

Khuyén nghi: Ching t6i wéc tinh gia tri hop Iy cia MSN |a 187.700 déng/cp
dua trén phwong phap SOTP, qua d6 duy tri khuyén nghi OUTPERFORM.
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Nhin lai 2021: Lei nhuén tang gap 7 1an nhé tang trwéng cét I6i
va lai dot bién ttr thodi von

MSN coéng b KQKD nam 2021 véi doanh thu thuan 88,6 ngan ty déng (+14,8% yoy) va loi
nhuan sau thué thudc cb déng céng ty me 8,6 ngan ty ddng (+593,9% yoy), véi nhiéu diém rat
kha quan vé hoat dong cla cac mang lién quan dén tiéu dung nhw Masan Consumer Holdings

va WinCommerce; ngoai ra con cé khodn lgi nhuan dot bién tir viéc ban MNS Feed cho De

Heus. BVSC tém tat mot diém nhan chinh nhw sau:

2021 2020 Thay déi Binh luan

DT thuan

- MCH

- WCM

- MML

88.629 77.218 14.8%

- Gia vi déng gop 9.7 ngan ty doanh thu (+19% yoy), trong d6 nwéc ndm
+18%, nwéc twong +7%, twong &t +34%, hat ném +15%. Cao cép hoa
tiép tuc la yéu té thuc day tang trwéng chinh

- Thwe pham tién i déng gop 8.8 ngan ty doanh thu (+27% yoy). MCH
da dén dau t6t xu huwéng bira an toan dién tai nha trong mua dich COVID-
19 va cac san pham nay hién da dong gop dén 11% doanh thu. Cac san
pham cao cAp néi chung dang déng gop khoang 50% doanh thu.

- Nwére ubng déng gop ~4 ngan ty doanh thu, hu nhw di ngang do dich
COVID-19 dan dén viéc dong clra tai cac tinh phia Nam trong 2H2021.
Nwéc tang lwe +0,4% trong khi cac loai thirc udng khac -9%.

28.764 23.971 20.0%

- Thit ché bién déng gop ~1.5 ngan ty doanh thu (+52% yoy), nhé vao
thwong hiéu ‘Ponnie’ — d&n du trong mang xuc xich thanh tring va ‘Heo
cao bdi’ — rat dwoc wa chudng béi ca tré nhd va ngudi Ion.

- Cham séc gia dinh ghi nhan ~1.5 ngan ty doanh thu (+19% yoy) v&i sy
dong gop dang ké tlr thwong hiéu nwéc giat — xa mai “Joins” va gidi thiéu
san phdm nwoc rira chén méi “Homey”

- WinMart (WM) ghi nhan doanh thu 9.9 ngan ty (-6.6% yoy) do COVID-
19 khién ngwoi tiéu ding han ché dén cac noi déng dic nhw TTTM —
kénh chiém t&i 2/3 cac dia diém WinMart. Tang trwédng doanh
thu/m2/thang & mtrc -10,6% (cac khu vwe ngoai TTTM +4,1% trong khi
cac khu vire trong TTTM giam 18%).
- WinMart+ (WMP) ghi nhan doanh thu gan 21 ngan ty (+7.7% yoy) véi
s cai thién dang ké clia cac clra hang hién hiru nhd tap trung vao hang
twoi séng, cach bay tri tbt hon va xu hwéng chuyén tr GT sang MT cua
30.900 30.978 (0.3%) nguoi tieu dung do lo ngai vé van d& vé sinh & strc khoé. Tang trwéng
doanh thu/m2/thang & mc +15%. Cudi ndm 2021, WCM dang van hanh
2.619 clra hang — ting 388 diém so v&i ndm truéc va phan I&n ctra hang
mé&i dwgec mé trong Q4 2021.
- CVLife (WMP + Phuc Long Kiosk + Phano + Reddi + Techcombank)
dang chay thtr 5 ctv hang trong 2021. Ké&t qua ban dau rat dang khich lé
véi mirc ting 30% vé sbé lwgng khach trong khi doanh thu binh quan hang
ngay dé hoa vén giam dén 40%. WCM c6 ké hoach mé rong t6i da 2.000
clra hang CVLife trong 2022 & cac diém mdi hodc nang cép cac diém ci.

- Thire an chan nudi déng gop 14,4 ngan ty doanh thu (+4.0% yoy). Phan
18,891 16,119 17.2% | Ién doanh thu van dwoc hop nhét do viéc thoai von khdi MNS dién ra
trong Q4 2021.
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- Thit mat dong gop 4,5 ngan ty doanh thu (+88.6% yoy), trong dé thit heo
la 3 ngan ty (+31,8% yoy) and 3F Viet khoang 1,5 ngan ty (+57,7% yoy).
- Nh& gia kim loai tding manh va hop nhat ca ndm H.C Starck

+ APT: binh quan 286 USD/mtu, tang 29%

+ Bismuth Low: 3,6 USD/Ib, tdng 38%

+Pong: 9.319 USD/tan, ting 51%

-MSR 13564 7426 827% \piorit: 419 USDIAN, tiing 4%

- Chi ¢6 695 tan tinh quéng ddng dwoc ban cho cac 10 luyén trong nwéc
(so v&i hon 25 ngan tan ky vong dau nam). Cubi 2021, gia tri thj trwdng
clia tén kho ddng con lai I1én dén 6 ngan ty - mot nguon tién mét rat lén
néu ban thanh cong trong 2022.

EBITDA 16.361 10.346 58,1%

- Thay déi co’ cAu san phdm/cao cap hoa gitip gitr bién loi nhuan 6n dinh

- 0, .
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- WCM ghi nhan bién EBITDA 3,6%, ting 760 diém % so v&i ndm ngoai
nho cai thién bién thwong mai, thoa thuan lai véi nha cung cép, téi wu
hoa cac hoat dong tiép thi va sb lwgng SKUs (<2.000 cho WMP va
<10.000 cho WM)

- WCM 1.100  (1.234) -

- Bién EBITDA giam 2% so v&i nam ngoai do bién gop TACN gidm bd&i
&nh huéng clia gia hang hoa tdng va hop nhéat 3F Viet. Tinh riéng méng
thit heo, bién gép ghi nhan & mirc 18,5% and bién EBITDA 13,4% trong
2021.

- MML 1.827 1.881  (2,9%)

-MSR 3.070 1.433 | 114,2% | - Cai thién dang ké& nho gia dau ra téng.
- TCB contr. 3.866 2.646 46,1%

MSN ghi nhan 5,4 ngan ty loi nhuan bat thwong tir thoai méng TACN
NPAT-MI 8.563 1.234 593,9% | trong 2021 va 1,4 ngan ty loi nhuan bt thuwdng tir danh gia lai tai san va
ng clia H.C Starck.
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2022: Cac mang tiéu dung tiép tuc duy tri da ting trwéng

BVSC dy bao KQKD kha quan v&i doanh thu thuan 93,1 ngan ty (+5,1% yoy) va lgi nhuan sau
thué cét I6i thudc cd déng cong ty me 5,5 ngan ty (+75,1% yoy), twong (rng véi EPS 4.691
déng/cp va P/E du phong 29,0x. Ngoai ra, thay dbi s& hiru gan day cta The Sherpa tai Phic
Long sé khién codng ty nay dwoc chuyén tir cong ty lién két sang cong ty con, qua dé phét sinh
khoan 1ai danh gia lai khoang 1,3 ngan ty (56 triéu USD) trong Q1 2022 theo wéc tinh cta ching

t6i. Nhirng gia dinh chinh dwoc tbng hop nhu sau:

Ty dong 2022F 2021 Thay déi Gia dinh

Doanh thu 93.160 88.629 +5,1%
- Gia vi +15%; Thwc pham tién lgi +17,5%; Thit ché bién +30%.

- MCH 33.685 28.764 +17,1% ,
- Ca phé +10%; Nwé&c udng +20%; Cham séc gia dinh +20%.

- M& thém 500 WMP va 0 WM. Cudi ndm 2022, sé lwong ctra hang dat
-WCM 37598  30.901 +21,7% 3,119 WMPva 122 WM.
- Tang trwdng doanh thu/m2/thang: +10% cho WM va +15% cho WMP.

- MML 6.388 18.891 -66,2% @ - Doanh thu thit heo +46,3% and doanh thu 3F Viet +34,5%.

- San lwong khong thay ddi so véi 2021
- Gia dinh khoéng 10.000 tan déng dwoc ban
+ APT: 310 USD/mtu, tang 8,4%.

-MSR 15.617 13.564 +15,1% .
+ Bong: 9.500 USD/ton, tang 1,9%
+ Bismuth: 4 USD/Ib, up 11,1%
+ Florit: 450 USD/ton, up 7,4%

EBIT 13.623 10.180 33,8%

- MCH 7.143 5.951 20,0%
- Dy bao hiéu qua hoat dong tiép tuc dugc cai thién nho t6i wu hoa chi
phi va tang doanh thu binh quan méi ctva hang:

- - 0, 2 2

WCM 407 (506) | -180.4% | 5pm 21,19, +120 didm %; SG&A / Doanh thu, 150 didm %

- Bién EBIT 1,1%, +270 diém %; bién EBITDA 4,8%, +240 diém %

- Chubi gia tri thit heo duy tri bién gop 6n dinh du gia heo gidam nho vao
- MML 303 649 -53,3% thay dél cOo’ cau san phém.
- 3F Viet khéng con ghi nhan 16.

-MSR 2.896 1.190 | 143,4% | - Bién EBIT ting 970 diém % nh& gia dau ra cao hon.
- TCB contr. 4.353 3.866 12,6%
NPAT-MI 5.538 8.563  -35,3%
Core NPAT-MI 5.538 3.163 75,1%
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Dinh gia
Equity Value MSN's Interest MSN's Value Note
The CrownX 212.362.998 81,7% 173.500.570
Masan Consumer Holdings 155.964.931 70,0% PE 2022 = 23,9x
VinCommerce 56.398.068 68,6% 2022 P/S = 1,5x twong trng véi gia SK dau
tw vao 16% WCM
Masan MeatLife 13.057.726 87,9% 11.477.741 | 2022 P/S =2,0x
2023 P/S = 1,6x
Masan Hi-Tech Materials 21.150.000 86,4% 18.273.600 = Twong (ng véi dinh gia ma Mitsubishi dau
tw chién lwoc 10%
Techcombank 221.174.260 21,5% 47.552.466 | PB 2022 = 2,0x theo b&o céo cap nhat gan
nhét ctia BVSC
Phuc Long Heritage 8.342.500 51,0% 4.254.250 = Dinh gia vong gan nhét 1a 310 triéu USD
Net Debts at Parent (21.864.325) | No vay rong tai cip cong ty me tai thoi
diém cudi Q4 2021
No vay rong tai cp cong ty con da dwoc
tr trong dinh gia ciia méi cong ty
MSN SoTP Equity Value 233.194.301
Conglo. Discount (%) 5.0% | Chiét khdu da nganh
MSN Fair Equity Value 221.534.586
Outstanding Shares 1.180.534.692
MSN FV Per Share 187.656
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CHI SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Doanh thu thuan
Gia vén
Lei nhuén gbp
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

N ngén han

No dai han

Vén chd sé hiru

Tdng ngudn vén

Chi sb tai chinh

Chi tiéu
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2018
38.188
(26.306)
11.881
1.902
(3.091)
4.916

2018
4.586
1.523
4.333

23.798
15.348
64.579
15.796
14.703
34.080
64.579

2019
37.354
(26.413)
10.941
1.188
(2.201)
5.558

2019
6.801
1.241
9.622

20.171
17.506
97.297
30.492
14.917
51.888
97.297

2020
77.218
(59.329)
17.889
1.431
(4.557)
1.234

2020
7.721
2.062

12.498
34.322
20.353

115.737

38.875
51.832
25.030

115.737

2021
88.629

(66.494)

22.135
6.800
(5.707)
8.563

2021
22.305
2.480
12.813
31.152
24.539

126.093

34.548
49.209
42.337

126.093

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

No vay/Téng tai san (%)

No vay/Téng vén chi sé& hivu (%)
Chi tiéu trén mdi c6 phan

EPS (d6ng/cd phan)

Gié trj sb sach (ddng/cd phan)

1,5%
58,5%

31,1%
12,9%

7,7%
18,1%

47,2%
89,5%

4.227
29.299

-2,2%
13,0%

29,3%
14,9%

6,9%
12,9%

46,7%
87,5%

4.754
44.389

106,7%
-77,8%

23,2%
1,6%
1,2%
3.2%

78,4%
362,4%

1.050
21.308

14,8%
593,9%

25,0%
9,7%
7,1%

25,4%

66,4%
197,8%

7.253
35.862



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu, xin khdng dinh hoan toan trung thwe va khdng cé ddng co' ca nhan khi thwe hién béo céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo c&o chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su ty nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong dong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngan hang, Tién ich céng cong
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Ban |é, Dét may, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Ding Manh

Cong nghiép, Vat liéu co ban, Ngan hang

trandangmanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

nguyenchihongngoc@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi treong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




