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Bao cao doanh nghiép

Mua vao (giz nguyén)
Gia muyc tiéu: VND97,200 (tir VND92,900)
Tiém nang tang/giam: 21.0%

Gi4 cé phiéu (déng) (14/10/2024) 80,300
Ma Bloomberg MSN VN
Gia cao/thdp 52 tuan (d) 57,800-81,100
GTGD (bq 5 phién) (tr.d) 80,467
Vén héa thi treong (ty d) 115,500
Vén héa trj trwong (tr.USD) 4,648
Slg CP Iwu hanh (tr.dv) 1,438
Sig CP NN dwoc s& hivu (tr.dv) 705
Slg CP NN dwoc mua (tr.dv) 315
Gidi han ty 1& s& htru NN 49.0%
Ty 1é s& htvu clia NN 27.1%
Ty |é freefloat 42.6%

Cé dong lon ng ty cd phan Masan (25.7%)

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gia
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KLGD

T10/23 T12/23 T2i24 T4/24 Te/24 T8/24

Gia cé phiéu (%) -1thg -3thg -12thg
C6 phiéu thwong 8.22 7.35 10.5
So véi chi sb 3.09 2585  (5.16)

So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 1,668 1,643 1.5
2025F 2,532 2,768 (8.5)
2026F 3,664 3,756 (2.4)

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Masan théng qua cac cong ty con va cong ty lién
két hoat dong trong linh virc ban 18, san pham tiéu
dung nhanh cé thwong hiéu, thit mat cé thwong
hiéu, nguyén liéu co ban va dich vu tai chinh.

Chuyén vién phan tich

Tran Hwong My

Giam Déc, Nganh Hang Tiéu Dung
my.th@hsc.com.vn

+84 28 3823 3299 Ext. 362

www.hsc.com.vn

Cé phiéu | Viét Nam | Hang tiéu dung thiét yéu - TP&DU, Thubc la
CTCP Tap doan MaSan (MSN - HSX)

Ngay 19/10/2024

Loi nhuan tiép tuc cai thién; ting 5% gia muc tiéu

= HSC duy tri khuyén nghi Mua vao dbi véi MSN nhwng tang 5% gia muc tiéu
theo phwong phap SoTP Ién 97.2004d nho tang dinh gia MCH, WCM, va TCB.

= Chung t6i gidm binh quan 16% dw bao lgi nhuan tir HDKD cbét 16 giai doan
2024-2026 do gidm ty 1& s& hiru tai TCB va 16 tai cac mang kinh doanh nhé
(mac du tdng 18% dw bao lgi nhuan thuan ndm 2024 do lgi nhuan bét thwong
tlr ban H.C.Starck). Dy bdo méi cho thay loi nhuan cé tdc dé tang trwéng manh,
nho KQKD cia MCH/WCM cai thién va chi phi tai chinh gidm.

= Sau khi gia cé phiéu ting 8% trong 1 thang qua, MSN dang giao dich v&i P/E
treot dw phong 1 nam la 29,4 lan, van thap hon 0,3 do Iéch qhuén S0 v&i binh
quan qua kht & mirc 45,1 13n. Ching t6i van wa thich cb phiéu MSN nh¢ trién
vong lgi nhuan twoi sang hon do nhirng cai thien & MCH, WCM va ng vay
giam.

Sw kién: Xem xét lai lai trién vong

Sau khi xem xét lai cdc mang kinh doanh va trién vong lgi nhuan, dac biét sau khi Cong

ty thwe hién mét sb giao dich trong thoi gian gan day, HSC cap nhat mé hinh dy bao lgi
nhuan va dinh gia cling nhw khuyén nghj doi véi MSN.

Tac dong: Giam dw bao Igi nhuan tir HDKD cét 16i giai doan
2024-2026, tang dw bao lgi nhuan thuan nam 2024 nh¢ thu nhap
bat thwong

HSC giam binh quan 16% dw bao lgi nhuan tr HDKD cét 18i giai doan 2024-2026 do
MSN giam ty I& s& hiru tai Techcombank (TCB; Mua vao, gia muc tiéu 28.250d) xuong
con 19,9% tir 21,4% va 16 tai cac mang kinh doanh thir yéu. Tuy nhién, chung t6i tang
18% du bao lgi nhuén thuan ndm 2024 1én 2,5 nghin ty dong do ghi nhén lgi nhuén
khong thwéng xuyén ti viéc ban cong ty san xuat san phadm vonfram c6 try s& tai Dlre
- H.C. Starck théng qua Masan High-Tech Materials (MHT; chwa khuyén nghi; MSN nam
gilr 86,4% co phan).

Quan trong hon, trién vong loi nhuén mang tiéu dung va ban 1é cbt 16i cia MSN van
virng chac. Trén thue té, chung t6i giam binh quén 87% dy bao 10 trong giai doan 2024-
2026 doi voi WinCommerce (WCM; chwa niém yet, MSN dang nam gitr 78,6% co phan),
va tang binh quan 10% dw bao lgi nhuér] thuan doi voi Masqn Consumer Corp. (MCH;
Mua vao, gia muc tiéu 268.200d; MSN nam gilr 68,3% cb phan).

Nhin chung, céc’duﬁ béao lgi nhuan méi —}hép hon mot chiat so vc’ri‘binh quan dy bao thj
trwong — cho thay lgi nhuan tr HDKD cdt 16i tang trwdng manh lan lwot 335%, 110%,
va 45% trong nam 2024, 2025, va 2026.

Dinh gia va khuyén nghi

HSC tang 5% gia muc tiéu theo phuwong phap SoTP 1én 97.200d sau khi tang dinh gia
cua cac cong ty thanh vién cha chot ctia MSN, bao gom MCH, WCM, va TCB. V&i tiem
nang tang gia 21% tai gia muc tiéu méi, ching t6i duy tri khuyén nghi Mua vao.

Sau khi gia cb phiéu tang 8% trong 1 thang qua, MSN dang giao dich voi P/E trwot dy
phéng 1 nam la 29,4} lan, chj thap h0’r1 0,3 dd léch chuan S0 véi binh quan tir thang
1/2017 & mirc 45,1 1an va thap hon nhiéu so véi mire 42,5 lan chang t6i ghi nhan trong
thang 3/2024. Tuy nhién, xin lwu y rang dinh gia cia MSN van con cao hon so voi cac
cong ty ban 1€ va hang tiéu dung khac, véi P/E dy phong nam 2024 & mrc 48,2 lan,
cao hon 158% so vé&i binh quan cac coéng ty cung nganh & mirc 18,7 lan.

Bén géc béng tiéng Anh cta béo céo nay duoc phét hanh vao ngay 16/10.

12-22A

12-23A  12-24F

Cudi nam: Thang 12

EBITDA BC (ty ddng) 9,076 8,302 10,150 11,896 13,226
Loi nhuan thuan (ty ddng) 3,567 419 2,474 3,831 5,544
EPS BC (ddng) 2,505 294 1,668 2,532 3,664
DPS (ddng) - - - - -
BVPS (ddng) 18,369 18,647 21,369 24,159 28,033
EV/EBITDA BC (14n) 18.9 20.9 16.9 14.1 12.4
P/E BC (1&n) 32.1 273 48.2 31.7 21.9
Loi suét cb tirc (%) - - - - -
P/B (lan) 4.37 4.31 3.76 3.32 2.86
Tang truéng EPS BC (%) (58.6)  (88.3) 467 51.8 447
ROAE (%) 12.1 1.59 8.64 11.7 14.8
Ghi chu: Dau thé hién murc tang gidm it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Tap doan MaSan (MSN) Ngay 19/10/2024

Loii nhuan cac mang kinh doanh chinh van virng chac;
duy tri khuyen nghi Mua vao

HSC giam binh quan 16% dy bao lgi nhuan tir HDKD cbt 16 giai doan 2024-2026
(dnh huwéng te viéc gidm ty 1& s& hivu tai TCB va thua 16 tai cac mang kinh doanh
nhd) nhung van tang 18% du bao lgi nhuan thudn ndm 2024 1én 2,5 nghin ty dong
nh& loi nhuan khéng thuwong xuyen ttr viéc ban tai san trong thoi gian gan day. biéu
quan trong, trién vong lgi nhuén cta mang tiéu dung va ban 1& cbt 16i van virng chac.
Do d6, chung t6i gidm binh quan 87% dw bao 16 trong giai doan 2024-2026 dbi v&i
WCM trong khi d6 tang 10% dw bao loi nhuan thuan ddi véi MCH trong thdi gian gan
day. Dwa trén anh hwéng clia cac yéu té trén, (va chi phi tai chinh thuan thap hon),
du bdo mdi ctia chung téi cho thay loi nhuan thuan tang truéng 335%, 110%, va
45% trong ndm 2024, 2025, va 2026. Chung toi diéu chinh ting dinh gia cla cac
cong ty co lién quan dén MSN bao gém MCH, WCM, and TCB, va do dé tang 5% gia
muc tiéu theo phwong phap SoTP déi véi MSN 1én 97.200d, v&i tiém nang ting gia
la 21%. Duy tri khuyén nghi Mua vao.

Cap nhat dy bao lgi nhuan thuan nam 2024, nhé thu nhéap bat
thwong, nhwng giam dw bao Igi nhuan tir HDKD cot 16i giai
doan 2024-2026

HSC da cap nhat mé hinh du’béo loi nhuan ctia MSN sau khi diéu chinh dy bao lgi
nhuén cla cac cong ty chu chot va cac cong ty con, cling nhw danh gia tac dong cua
cac giao dich gan day Ién tinh hinh tai chinh ctia Tap doan.

Cho n&m 2024, chung t6i tdng 18% dw bao lgi nhuan thuan 1én 2.474 ty déng do
chung t6i ky vong khodn thu khong thwong xuyén tir doanh thu HD tai chinh (trwdc
thué) sé dat 814 ty ddng tir viéc ban 100% cb phan ctia H.C. Starck Holding, céng ty
con co6 try s& tai Blrc ctia MHT. Trong khi d6, ching t6i gidam 13% dw bao lgi nhuan
tlr HDKD cbt 16i nam 2024 xudng con 1.822 ty dong. Cho ndm 2025-2026, ching toi
cling gidm 1an lwot 18% va 17% dw bao lgi nhuan thuan (bang véi loi nhuan tir HDKD
cbt 16i) xubng con 3.831 ty ddéng va 5.544 ty ddng. Theo d6, ching téi gidm binh quan
16% loi nhuan ttr HBKD cbt 16i giai doan 2024-2026.

Nhirng nguyén nhan dan dén viéc giam dy bao lgi nhuan tir HDKD cbt 16i giai doan
2024-2026 la:

e Gidmty Ié s& hiru tai TCB (hién tai con 19,9% so v&i 21,4% truéc do)

e L& tai cac mang kinh doanh th&r yéu nhw Mobicast (MSN nadm gitr 70% cb
phan), mang di ddng do (MVNO), va mang tréng rau cong nghé cao WinEco
(MSN nam git* 100% c6 phan), chwa dwoc phan anh vao mé hinh dw bao loi
nhuan truvdc do.

Nam 2023, thua 16 tai Mobicast va WinEco dugc ghi nhan lan lwot & mic
273 ty dong va 318 ty dong, va chung t6i dy bao hai cong ty nay sé tiép tuc
thua 10 trong giai doan 2024-2026.

Trong khi d6, chiing t6i c6 quan diém tich cwc hon di véi trién vong Igi nhuan cia
mang tiéu dung va ban 1é cdt 16i. Cac diéu chinh clia chung t6i bao gom:

e Chung t6i gidm manh dw bao 16 giai doan 2024-2026 déi véi WCM — binh
quan 87% — nhd mirc tang trwdng doanh thu clra hang (tinh trén cung mot
clra hang) cai thién dang ké va dat muc 7,4% trong thang 7, 10,6% trong
thang 8, va dv kién sé duy tri & mirc 8% trong nhitng thang con lai clia ndm
2024.

e Gan day, chung t6i tdng binh quan 10% dy b&o lgi nhuan thuan cia MCH
cho giai doan 2024-2026 va dw bdo lgi nhuan thuan cuta Céng ty sé tang
trwdng véi tbc d6 CAGR giai doan 2024-2026 la 12% nhé chién lwvoc ddi moi
san pham, cao cap hoéa sén pham, ciing nhuv mang lwéi phan phéi rong khap
clia Cong ty.
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Bao cdo doanh nghiép - CTCP Tap doan MaSan (MSN) Ngay 19/10/2024

« Nho tac dong tich cuc clia cac yéu t6 trén, HSC gidm binh quan 8% dy bao
dvw no thuan, dan dén viéc diéu chinh gidm binh quan 5% 16 tai chinh giai
doan 2024-2026.

Dw bao méi clia chiing t6i cho thay Igi nhuan tir HDKD c6t I6i clia MSN tang trudng
manh lan luvot 335%, 110%, va 45% trong nam 2024, 2025, va 2026.

Khi xem xét lgi nhuan thuan, dw bao méi clia chung t6i phan anh tac déng cua ba
giao dich:

e Bantoan bd cd phan tai H.C. Starck Holdings (HCS) cho Mitsubishi Materials
Corp. (MMC) cta Nhat Ban véi gia 134,5 trieu USD (dw kién thuwong vu sé
hoan tat vao cudi nam nay). Nhw da dé cap, chung téi ky vong MSN sé ghi
nhan khodn thu nhap khoéng thwdng xuyén tlr doanh thu HD tai chinh (trwéc
thué) khodng 814 ty déng tlr giao dich trén.

e  Giao dich mua lai thém 7,1% c6 phan tai WCM tir SK Group véi gia 200 triéu
U'SD (day ty 1é s& hiru ciia MSN tai WCM lén 78,6% tir mirc 71,5%) da hoan
tat trong thang 9/2024.

e Giao dich mua lai thém 8,6% cb phan tai MHT v&i mirc gia gia dinh 1.391 ty
ddng vao thang 10/2024, day ty 1& s& hivu cia MSN tai MHT lén 94,9% ti
mirc 86.4%. Chung t6i ky vong céac giao dich trén sé tao ra loi thé thwong mai
296 ty déng trong 10 nam téi.

Bang 1: Dw bao lgi nhuan cii va meéi, MSN
HSC ting 18% du bao lgi nhuan thuan nam 2024 nhé khoan thu nhap bat thudng nhung gidm binh quan 16% dw bao loi nhuan cét
16i cho giai doan 2024-2026

Thuyc té Dw béo cii Dw bao méi Piéu chinh
2023 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026
Doanh thu thuin 78,252 83,714 89,664 94,911 84,363 84,013 89,722 1% -6% -5%
Tang trwéng 3% 7% 7% 6% 8% 0% 7%
L¢i nhuan thuan 419 2,088 4,680 6,696 2,474 3,831 5,544 18% -18% -17%
Tang trwéng -88% 399% 124% 43% 491% 55% 45%
Lei nhuan thuan trie thu
nl:l@p bﬁt thwong 419 2,088 4,680 6,696 1,822 3,831 5,544 -13% -18% -17%
Téang trwéng -84% 399% 124% 43% 335% 110% 45%

Ngubn: MSN, HSC wéc tinh

Bang 2: Dw bao doanh thu thuan cii & méi theo mang kinh doanh, MSN
HSC nang dy bao dbi véi mang hang tiéu dung & ban 18 (MCH, WCM & MML) trong khi ha dw bao dbi véi MHT va PLH
Dw bao cii Dw bao méi Piéu chinh

2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F

MCH 28,241 31,135 33,424 35,671 31,943 35,907 39,846 3% 7% 12%
Tang trwéng 0.5% 10% 7% 7% 13% 12% 11%

WCM 29,961 32,359 35,218 37,596 33,151 36,131 38,482 2% 3% 2%
Tang trwéng 2% 8% 9% 7% 1% 9% 7%

MHT 14,093 14,462 15,131 15,341 14,080 7,657 7,835 -3% -46% -46%
Tang trwdng -9% 3% 5% 1% 0% -46% 2%

MML 6,984 6,800 7,072 7,610 7,003 7,216 7,720 3% 2% 1%
Tang trwéng 46% -3% 4% 8% 0% 3% 7%

PLH 1,535 1,835 2,098 2,439 1,696 1,791 2,055 -8% -15% -16%
Tang trwéng -3% 19.5% 14.4% 16.2% 10% 6% 15%

Ghi chi: MML = Masan MEATLife (Chua khuyén nghj); PLH = Phtic Long Heritage (tw nhén)
Nguén: MSN, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Tap doan MaSan (MSN)

Bang 3: Dw bao EBITDA* cii va mé&i theo mang kinh doanh, MSN
HSC nang dw bao dbi véi MCH & WCM trong khi ha dw bao cia MHT, MML va PLH. Bang lwu y, lgi nhuén tr TCB gidm do MSN
giam ty 1& s& hiru ttr 21,4% xudng con 19,9% tlr ngay 31/12/2023

:hsc

Ngay 19/10/2024

Thuc té

2023

MCH 7,377
Tang trwéng 12%
wWCM 731
Tang trwéng -9%
MHT 1,218
Téang trwéng -62%
MML 266
Téang trwéng NA
PLH 255
Tang trwéng NA
TCB* 3,826
Tang trwéng -11%

2024F
8,438
12.1%
793
14.3%
1,482
21.7%
234
-12.1%
272
6.5%
4,864
26.3%

Dw bao cii
2025F 2026F 2024F
9,112 9,772 8,811
7.8% 7.0% 19%
882 1,117 1,220
11.2% 26.6% 67%
2,244 2,706 1,388
51.4% 20.6% 14%
491 632 239
110.0% 28.6% -10%
286 305 154
0 0 -39%
5,970 7,199 4,557
22.7% 20.6% 19%

Dw bao mé&i
2025F 2026F
10,138 11,295
15% 1%
1,489 1,682
22% 13%
1,713 2,069
23% 21%
445 507
87% 14%
159 183
3% 16%
5,393 6,388
18% 18%

2024F
4%

54%

-6%

2%

-43%

-6%

Piéu chinh
2025F
11% 16%
69% 51%
-24% -24%
-9% -20%
-45% -40%
-10% -11%

Ghi chu: *Ty 1é sé& hiru cia MSN la 100%, ngoai trce TCB (hién tai MSN sé& hdu 19%)

Bang 4: Dw bao Igii nhuan thuan cii va méi* theo mang kinh doanh, MSN
Chuing t6i nang dy bao lgi nhuan thuan dbi véi MCH & ha gia dinh 16 thuan cia WCM

Nguén: MSN, HSC wérc tinh

Thuyc té

2023

MCH 7,085
Tang trwéng 51%
WCM (457)
Tang trwéng 3%
MHT (1,576)
Tang trwéng -2383%
MML (386)
Tang trwéng 165%
PLH 27
Tang trwéng -48%
TCB* 3,826
Tang trwéng -11%

2024F
7,387
4%
(631)
-9%
(1,087)
-31%
(237)
-39%
81
19.5%
4,864
26.3%

Dw bao cii
2025F 2026F 2024F
7,965 8,684 8,034
8% 9% 13%
(527) (195) (315)
-6% -51% -31%
(322) 102 (922)
-53.6% N/m -42%
(74) 52 (142)
-74% N/m -63%
93 108 51
14.4% 16.2% 91%
5,970 7,199 4,557
22.7% 20.6% 19%

Dw bao mé&i
2025F 2026F
8,556 9,954
7% 16%
(64) 48
-90% -109%
(625) (353)
-43% N/m
(141) (93)
-40% N/m
67 86
31% 30%
5,393 6,388
18% 18%

2024F
9%

-50%

-15%

-40%

-37%

-6%

Piéu chinh
2025F

7% 15%

-88% -125%

94% -43%

90% -278%

-28% -20%
-10% -11%

Ghi cha: *Ty 1é sé& hiru cda MSN la 100%, ngoai trce TCB (hién tai MSN sé hiu 19%)

Bang 5: Dw bao no & chi phi tai chinh thuan cii va mé&i, MSN
HSC nang gia dinh ng & chi phi tai chinh thuin cho nam 2024 nhung ha dy bao déi véi nam 2025-2026

Ngudn: MSN, HSC wéc tinh

Thuc té
2023
No 69,572
Tang trwéng -2%
N thuan 49,268
Tang trwéng -8%
Lei nhuan tai chinh 2,405
Thu nhap lai vay
Loi nhuan khéng
thwdng xuyén
Chi phi tai chinh 8,130
Chi phi lai vay 6,946
:Zhl'lulayi‘hl tai chinh 4,827

Tang trwéng

2024F
65,028
1%
45,875
1%
1,636
1,636

6,458
5,712

5,191
-9%

Dw bao cii
2025F 2024F
62,547 60,937 67,082
-9% -11% -4%
54,036 44,018 51,725
-9% -11% 5%
1,652 1,611 2,865
1,652 1,611 1,701
814
6,478 6,423 7,146
5,344 5,364 5,890
5,304 5,724 5,724
-8% 8% 19%

Dw bao mé&i

2025F 2026F
59,853 59,100
-8% -6%
41,261 38,796
-10% -28%
1,714 1,678
1,714 1,678
6,753 6,510
5,497 5,254
4,822 4,827
-7% -9%

2024F
3%

13%

75%
4%

11%
3%
10%

Piéu chinh
2025F

-4% -3%

-24% -12%

4% 4%

4% 4%

4% 1%

3% -2%

-9% -16%

Ngudn: MSN, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Tap doan MaSan (MSN)

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC tang 5% gia muc tiéu theo phwong phap SoTP 1én 97.200d sau khi tang dinh gia
cua MCH, WCM, va TCB. V&i tiem nang tang gia 21% tai gia muc tiéu mai, chung toi
duy tri khuyén nghi Mua vao doi véi MSN.

Chung t6i tiép tuc st dung phwong phap SoTP dé& xac dinh gia muc tiéu, véi nhidu
thay dodi trong céac gia dinh ctia ching t6i. Ching toi:

(1) Phan anh viéc chung t6i tang 7% gia muc tiéu déi véi MCH trong thoi gian gan day
— duworc thdo luén trong bao cao chung t6i phat hanh ngay 12/9/2024 “Nhiéu dong lwc
xuat hién, duy tri khuyén nghi Mua vao” — vao moé hinh dw bao lgi nhuan ctia MSN.

(2) Tang dinh gia WCM thém 21% sau khi chung téi (1) diéu chinh tdng dw bao doanh
thu thuan nam 2024 va (2) muc tiéu ty 1& gia trén doanh thu P/S dworc diéu chinh tang
lén 0,9 1&n tir 0,8 1an (dwa trén binh quan P/S clia cac coéng ty cung nganh trong khu
vye) va (3) ty 1 s& hiru ctia MSN tai WCM tang 1én 78,6%.

(3) Tang 9% gia tri hop ly cia TCB (dwa trén co s& 100%), st dung gia muc tiéu cap
nhat (tr thang 6/2024) cia HSC Research. Trong khi do, ty 1€ s& htru cua MSN tai
TCB giam xudng con 19,9% (tr 21,4%) nhw da thé hién trong bao cao truwdc do.

(4) Giam 1an lwot 24%, 13%, va 41% gia tri hop ly tinh theo phwong phap DCF cua
MML, MHT, va PLH do giam dw bao lgi nhuan.

(5) HSC tiép tuc ap dung murc chiét khdu 20% (khdng déi) — sat véi mire chiét khau
23% so v&i RNAV du phéng cia MSN ma chung téi tinh toan trong 2 nam qua.

Céac gia dinh méi cua ching t6i cho thdy RNAV & murc 183.735 ty déng, cao hon 5%
so v&i RNAV ma da céng bo trwoc do.

Bang 6: Dinh gia SOTP, MSN
Loi ich kinh té Dbong go6p vao MSN
cua MSN ty dong

Phwong phap  Gia tri von CSH

CTCP Hang tiéu dung Masan (MCH) Tai dinh gia muc tiéu 193,727 68.3% 132,371
CICP Dich vu (T\;‘v‘g’,v’l‘)g mai Tong hop Gia / doanh thu 29,836 78.6% 23,451
CTCP Masan MEATLife (MML) DCF 2,328 94.9% 2,210
CTCP Masan High Tech Materials (MHT) DCF 3,124 86.4% 2,699
CTCP Phuc Long Heritage (PLH) DCF 2,392 85.0% 2,033
Ngéan hang TMCP Ky thwong Viét Nam (TCB) Tai dinh gia muc tiéu 199,021 19.9% 39,605
Cong ty khac Gia tri s sach 3,930
Gia tri tai san da diéu chinh, gép 206,299
(No@)/tién thuan, hop nhat (54,713)

Diéu chinh cho MCH 3,996

Biéu chinh cho MML 4,929

Diéu chinh cho MHT 15,246

Diéu chinh cho céac cong ty khac 8,135
(No@)/tién thuan diéu chinh (22,406)
Gia tri tai san thuan da diéu chinh 183,893
Sé lwong cb phiéu — pha lodng hoan toan (triéu) 1,513
Gia tri tai san thuan cua cé phiéu 121,548
Chiét khau tap doan gia dinh 20%
Gia muc tiéu 97,238

Ghi chu: D ligu gia ngay 14/10/2024
Ngubn: HSC wdéc tinh
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Bang 7: Gia tri ciia von CSH theo mang kinh doanh (ty 1é s& hiru 100%), MSN
HSC nang gia dinh gia tri hop ly dbi véi MCH, WCM & TCB

Cii (T3/2024) o Piéu chinh
Coéng ty TNHH Masan Consumer Holdings 181,447 194,945 7%
CTCP Hang tiéu dung Masan 180,247 193,727 7%
Masan Beverage 1,200 1,219 0%
CTCP Dich vu Thuwong mai Téng ho'
Wincommerce WinCo%mérce Inep 26,858 29,836 1%
CTCP Masan MEATLife 3,058 2,328 -24%
CTCP Masan High Tech Materials 3,580 3,124 -13%
CTCP Phuc Long Heritage 4,082 2,392 -41%
Ngan hang TMCP Ky thwong Viét Nam 182,949 199,021 9%

Nguén: HSC wéc tinh

Bang 8: Dinh gia cac cong ty cung nganh, WCM

EV/IEBITDA EV/EBITDA
2024 2025

PT Sumber Alfaria Trijaya

TBK AMRT IJ 8,351 24.4 27.8 16.8 15.0 7.2 6.1 1.1 1.0
Central Retail Corp CRC TB 5,904 22.4 19.6 9.9 9.3 2.7 2.4 0.8 0.7
CP Axtra PCL CPAXT TB 9,817 31.3 26.9 13.0 121 1.1 1.1 0.6 0.6
CP All PCL CPALL TB 17,451 25.1 22.0 14.0 13.2 4.7 4.3 0.6 0.6
Woushang Group Co Ltd-A 000501 CH 958 224 19.9 7.7 7.4 0.6 0.6 0.9 0.9
President Chain Store Corp. 2012TT 9,408 251 23.2 8.8 8.6 6.9 6.5 0.9 0.9
Sheng Siong Group Ltd SSG SP 1,776 16.7 16.2 10.9 10.7 4.3 4.0 1.6 1.6
Trung vij 8,351 244 22.0 10.9 10.7 4.3 4.0 0.9 0.9
Ghi chu: D& ligu gia ngay 14/10/2024
Ngudn: Bloomberg, HSC wéc tinh
Béi canh dinh gia
Sau khi gia c6 phiéu tang 8% trong 1 thang qua, MSN dang giao dich voi P/E truot
dw phdéng 1 nam la 29,4 lan, van thap hon 0,3 d6 léch chuén so v&i binh quan ttr
thang 1/2017 & mirc 45,1 lan va cling thap hon nhiéu so véi mire 32,1 lan ching toi
da ghi nhan trong thang 3/2024. Tuy nhién, dinh gia cia MSN van con cao hon so véi
cac cong ty ban 1é va hang tiéu dung khac, véi P/E dy phdng nam 2024 & mirc 48,2
lan, cao hon 158% so véi binh quan nam 2024 cua cac cong ty cung nganh & murc
18,7 lan. Khi nam 2025 dang dén gan va chung toi ky vong MSN sé cé chuyen bién
tich cwe vé Igi nhuan, EPS trwot dw phong 1 nam cé thé sé tang, theo quan diém cla
chung to6i.
Biéu dé 9: P/E trwot dw phéng 1 ndm, MSN Biéu dd 10: Db léch chuan so véi P/E dw phéng binh quan,
MSN
MSN dang giao dich v&i P/E trwot dw phéng 1 ndm 12 29.4 1an...  ...th4p hon 0,3‘d© léch chuén so véi gia tri binh quan t& thang
1/2017 1a 45,1 lan
Thuce té Dw bao cia HSC Dy bao cula thj treong 7.0
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5.0
250.0
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200.0 B 3.0
A 2.0
150.0 \ o \
100.0 — '
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Nguén: HSC wéc tinh Nguén: HSC wéc tinh
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Bang 11: Binh gia cac céng ty cung nganh, MSN
MSN cé dinh gia cao hon so v&i cac cong ty hang tiéu dung & ban 1é trong khu virc

Vén héa
triu USD P/E 2024 P/E 2025

EV/IEBITDA  EV/EBITDA
2024 2025

P/B 2024 P/B 2025

Want Want China Holdings 151 HK 8,288 13.4 12.9 8.2 7.9 3.3 3.0
Unilever Indonesia UNVR IJ 5,511 18.7 17.9 12.5 11.9 26.8 25.6
Universal Robina Corp. URC PM 3,922 16.9 15.2 9.3 8.5 1.8 1.7
Fraser & Neave FNH MK 2,678 19.0 18.3 12.3 11.6 3.2 29
Kikkoman Corp 2801 JP 11,056 26.6 26.0 15.3 14.6 3.9 29
Indofood Sukses INDF 1J 3,869 6.6 54 4.9 4.7 0.9 0.8
Mayora Indah Tbk PT MYOR IJ 3,997 18.7 16.5 11.8 10.4 3.6 3.2
CTCP Sira Viét Nam VNM VN 5,609 15.3 141 10.5 9.7 3.7 3.3

Téng CTCP Bia — Ruou —

Nu6cC giai khat Sai Gon SAB VN 2,909 16.7 15.8 1.2 10.7 29 2.8
Aeon Co. 8267 JP 23,123 7.7 60.8 10.6 10.1 3.2 3.1
PT Sumber Alfaria AMRT |J 8,351 24.4 27.8 16.8 15.0 7.2 6.1
CTCP DAu tw Thé gi6i Di dong MWG VN 3,801 201 14.7 10.1 7.8 3.3 2.8
Trung vi 6,926 18.7 16.2 10.9 10.2 3.3 3.0
CTCP Tap doan MaSan MSN VN 4,648 48.2 31.7 16.9 14.1 3.3 2.9

Ghi cha: Dt liéu gia ngay 14/10/2024
Nguon: MSN, HSC wéc tinh
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng) 12-22A
Doanh thu 76,189 78,252 84,363 84,013 89,722 EBIT 4669 4,179 5732 7,381 8,610
Loi nhuan gop 21,035 22,121 25461 28,059 30,544 Khau hao (4,407) (4,124) (4,417) (4,515) (4,616)
Chi phi BH&QL (16,366) (17,942) (19,729) (20,678) (21,934) Lai vay thudn (4,848) (7,422) (6,401) (6,008) (5,765)
Thu nhap khac - - - - - Thué TNDN da nop (903)  (816) (1,630) (1,761) (2,048)
Chi phi khac - - - - - Thay ddi vén lwu dong (7,047) 631 1,324  (213) 18.9
EBIT 4669 4179 5732 7,381 8,610 Khac (66.5)  (195)  (381)  (364)  (751)
Lai vay thuan (4,848) (7,422) (6,401) (6,008) (5,765) LCT thuan tir HDKD (3,789) 500 3,062 3,549 4,682
Lai/I5 trong Cty LD,LK 4340 3,896 4,628 5464 6,459 Diutw TS daihan (4,165) (2,229) (2.15) (1,388) (2,154)
Loi nhuan khac - - - - - Gop vén & dau tw (16,636) 709 0 0 0
LN khéng thuwéng xuyén 986 1,911 2,097 964 928  Thanhly 308 (28,674) 0 0 0
LNTT 5147 2,563 6,057 7,801 10,232 Khac (5,954) 22,370 1,063 1,172 1,352
Chi phi thué TNDN (393)  (693) (1,439) (1,580) (1,866) LCT thuan tir HDDT (26,447) (7,824) 1,060 (217)  (803)
Loi ich cb dong thiéu sé (1,187) (1,451) (2,145) (2,390) (2,822) Cb turc trd cho CSH 0 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP (40.4) 71.1 0 0 0
Loi nhuan thuan 3,567 419 2,474 3,831 5544 Tang/gidm no 23,104 (87,325) (2,490) (7,229)  (752)
Khac (1,267) 90,800  (219)  (314)  (198)
Lo nhuan thuan BC 3,567 419 2,474 3,831 5544 LCT thuan tir HDTC 21,796 3,546 (2,709) (7,543)  (950)
EBITDA BC 9,076 8,302 10,150 11,896 13,226
Tién & twong dwong tién dau ki 22,305 13,853 10,125 11,538 7,327
EPS (ddng) 2,505 294 1,726 2,677 3,875 LCT thuan trong ky (8,440) (3,777) 1,413 (4,211) 2,929
EPS BC (ddng) 2,505 294 1,668 2,532 3,664 Anhhudng cua ty gia (11.8) 48.4 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 13,853 10,125 11,538 7,327 10,256
Slg CP binh quan (triéu dv) 1,424 1,424 1,434 1,431 1,431
Slg CP cudi ky (triéu dv) 1,424 1424 1,438 1,431 1431 Dong tién tw do (7,954) (1,728) 3,060 2,161 2,528
Slg CP pha loang cudi ky (triéu dv) 1,424 1424 1,513 1,513 1,513
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-22A 12-25F
Tién & twong duong tién 13,853 10,125 11,538 7,327 10,256 Chi s6 hoat dong
DAu tw ngan han 3659 6,795 3,819 3,819 3,819 Ty suétLN gop (%) 27.6 28.3 30.2 33.4 34.0
Phai thu khach hang 13,930 11,985 14,513 14,498 14,483 Ty suét EBITDA BC (%) 11.9 10.6 12.0 14.2 14.7
Hang tdn kho 14,445 13,175 13,068 13,013 13,898 Ty suétLNT (%) 4.68 0.54 2.93 4.56 6.18
Céc tai san ngén han khac 1,787 1,684 1,674 1,664 1,654 Thué TNDN hién hanh (%) 7.63 27.0 23.8 20.3 18.2
Téng tai san ngén han 47,675 43,763 44,611 40,320 44,109 Tang trudng doanh thu (%) (14.0) 2.71 7.81  (0.42) 6.80
Tang trwdng EBITDA BC (%) (16.9)  (8.52) 222 17.2 11.2
TSCP hiru hinh 30,612 30,469 30,679 30,843 30,907 Tang trudng LNT BC (%) (58.3)  (88.3) 491 54.9 447
TSCP vb hinh 12,575 12,106 11,355 10,604 9,853 Tang trwdng EPS (%) (58.6)  (88.3) 487 55.1 44.7
B4t dong san dau tw 730 709 601 543 485  Tang trudng EPS BC (%) (58.6)  (88.3) 467 51.8 44.7
PAu tw dai han 2,854 2,938 2938 2,938 2,938 Tang truéng DPS (%) - - - - -
Péu tw vao Cty LD,LK 28,480 30,282 33,859 38,598 44,408 Ty lé LN thuan tra CT (%) - - - - -
Tai san dai han khac 18,418 27,117 24,681 23,580 23,245
Téng tai san dai han 93,668 103,620 104,114 107,106 111,836 Chi sé lgi nhuan
ROAE (%) 12.1 1.59 8.64 11.7 14.8
Téng cong tai san 141,343 147,383 148,724 147,427 155,945 ROACE (%) 5.57 4.83 5.94 7.66 8.56
Véng quay tai san (lan) 0.57 0.54 0.57 0.57 0.59
No ngén han 40,567 28,030 29,014 27,125 27,028 Tiém mat HD/EBIT (1an) (0.81) 0.12 0.53 0.48 0.54
Pha trd ngudi ban 7,489 6,318 6630 6,298 6,661 S ngay tén kho 95.6 85.7 81.0 84.9 85.7
No ngén han khac 16,161 14,109 15,168 15,145 15516 Sb ngay phai thu 92.2 77.9 89.9 94.6 89.3
Téng ng’ ngén han 65,321 50,423 52,820 50,641 51,449 S6 ngay phai tra 49.6 41.1 41.1 41.1 411
No dai han 30,426 41,542 38,067 32,727 32,073 Co céuvén
Thué TNDN hoan lai phai tra 3,542 3,406 3,406 3,406 3,406 No thudn*/VCSH (%) 221 227 184 154 124
No dai han khac 777 8250 8221 8,221 8,221 No/tai san (%) 50.6 47.8 457 41.2 38.5
Téng ne dai han 34,744 53,198 49,695 44,355 43,700 EBIT/Iai vay (an) 0.96 0.56 0.90 1.23 1.49
No/EBITDA (lan) 7.88 8.48 6.70 5.10 4.54
Téng ng phai tra 104,706 109,146 108,040 100,522 100,674 Chisé TT hién thoi (1an) 0.73 0.87 0.84 0.80 0.86
Vén cha sé hiru 26,153 26,560 30,736 34,567 40,111 Dinh gia
Loi ich cb dong thiéu sé 10,484 11,678 9,948 12,338 15160 EV/doanh thu (lan) 2.25 2.22 2.03 1.99 1.82
Téng vén chi s& hiru 36,637 38,237 40,684 46,905 55271 EV/EBITDABC (lan) 18.9 20.9 16.9 14.1 12.4
P/E (1an) 32.1 273 46.5 30.0 20.7
Téng ng phai tra va VCSH 141,343 147,383 148,724 147,427 155,945 P/E DC (lan) 32.1 273 48.2 31.7 21.9
P/B (1&n) 4.37 4.31 3.76 3.32 2.86
BVPS (d) 18,369 18,647 21,369 24,159 28,033  Loi sut cd tirc (%) - - - - -
No thuan*/(tién mat) 57,140 59,448 55544 52,526 48,844

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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