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Ngay viét béo cdo: 29/3/2023 €O CAU cO PONG

C6 phiéu lwu hanh (Triéu) 1,423.724 CTCP Masan 25.9%
Vén hoa (ty VND) 110,481 CT TNHH MTV XD Hoa Hudng 13.2%
Thanh khodn binh quén (ty déng): 97.443 Duong

S& hitu nudc ngoai 30.68% SK investment Vina 7.7%

QUAN DPIEM DINH GIA

Chung t6i khuy&n nghi THEO DOI d8i véi c6 phiéu MSN vdi gia tri hop ly ndm 2023 |3 87,000
VND/CP (Upside +10.4% so v&i gid déng clra ngay 29/3/2023). Binh gid dwa trén phuong phdp
dinh gid tirng phén “SOTP”

DU BAO KET QUA KINH DOANH

Ky vong ndm 2023: DTT va LNST-LICDTS cGa MSN dat lan lwot 13 83,120 ty VND (+9% yoy), va
3,395 ty VND (-5% yoy), EPS FW 2023 = 2,384 VND/CP, PE FW= 33 [an- twong duwong 92% KH DT
chédn dwdi va 85% KH NPAT-MI chan dudi, dy phdng dugc xdy dung dua trén co s& than trong
v3i nhitng gid dinh chinh 13 sitc mua suy y&u va chi phi st dung v6n ting khién DTT va s6 lwong
clra hang m& thap hon ki vong cta doanh nghiép.

LUAN PIEM DPAU TU

- S& hitu chubi tiéu dung (60% thj phan gia vi+30% thij phan SP tién |gi +10% thj phan nuwdc
giai khat) va ban 1é hién dai c6 3,268 CH rong khap Viét Nam, gitip MSN tan dung co hdi
xu hwéng ting trudng cla tang 1&p trung luu, d3c diém dan cu,..

RUI RO PAU TU

- Strc mua suy yéu gay 4p luc 1én cdc mang kinh doanh chinh va HDKD cla TCB
- Bi&n ddng gid nguyén vat liéu anh huwédng dén bién @i nhuan
- Ap lyc thanh toan cac khodn no dén han va |3i vay ting cao tac ddng dén KQKD

CAP NHAT DOANH NGHIEP

- Liy k& cd ndm 2022, Doanh thu thuan va Lgi nhuan sau thué [an lugt dat: 76,189 ty VND
(-14% YoY) va 4,754 ty VND (-53% YoY). Chl yéu dé&n tir sirc mua suy gidm manh, gia NVL
tang cao tir 15%-30% YoY va thu nhap tai chinh gidm tir 1,093 ty VND (2021A) xuéng con
-3,786 ty VND (2022) do khdng con ghi nhan thu nhap bat thudng tir thodi vén mang Feed
trong khi, HDKD d6i mat vai 16 ty gid (+2.95 [an so véi cuing ki) va ting |&i vay (+11%YoY).

2023F Peer KQKD 2020 2021 2022 2023F
33.1 27.1 Doanh thu thuan 77,218 88,629 76,189 83,120
3.3 3.6 Lo'i nhuan gdp 17,889 22,135 21,035 23,521
11.6% 14.1% NPAT 1,395 10,101 4,754 4,525
3.1% 8.0% EPS 1,035 6,012 2,504 2,384
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I. CAP NHAT KET QUA KINH DOANH

Bang 1: Tém tat KQKD clia MSN trong 2022

Doanh thu thuén
Ldi gop

GPM

Chi phi ban hang
Chi phi QLDN
SG&A/Rev

Lei nhudan HDKD
Bién LN HBKD
Thu nhap tai chinh
Chi phi tai chinh
Thu nhdp khac, rong
LNTT

LNST

LNST CT me

Bién LNST

Q4/2022
20,643
5,554
26.9%
(3,250)
(923)
20.2%
1,381
6.7%
654
(1,823)
(59)
903
804
447
3.9%

Q4/2021
23,828
6,877
28.9%
(3,306)
(1,084)
18.4%
2,487
10.4%
6,011
(1,561)
68
7,997
7,119
6,437
29.9%

%YoY
-13%
-19%
-2.0%
-2%
-15%

-44%

-89%
17%
-187%
-89%
-88%
-148%

76,189
21,035
27.6%
(12,512)
(3,854)
21.48%
4,669
6.1%
2,576
(6,362)
(76)
5,147
4,754
3,567
6.2%

88,629
22,135
25.0%
(11,786)
(4,065)
17.89%
6,283
7.1%
6,800
(5,707)
216
11,489
10,101
8,563
11.4%
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-14.0%
-5.0%
2.6%
6.2%
-5.2%

-25.7%

-62.1%
11.5%
-135.1%
-55.2%
-52.9%
-58.3%

Ngudn: MSN, Fiinpro

- Doanh thu thuan va Lg'i nhuan sau thué& Q4/2022 [an lwot dat: 20,643 ty VND (-13% YoY) va 804 ty VND (-88% YoY), chl yéu do sirc mua
suy yéu trong Q4/2022 so v&i mirc nén cao trong 2021; ap luc chi phi d&u vao cao va trién khai hoat dong ban hang nham kich cau anh
hwéng tdi bién lgi nhudn cia MSN;

- Liiy ké& ¢a nam 2022, Doanh thu thuan va Lg'i nhuén sau thué [an lwot dat: 76,189 ty VND (-14% YoY) va 4,754 ty VND (-53% YoY). Thap
hon chan dwdi KHKD dau ndm 2022 cla MSN vé DTT va LNST Ian lwot -15.3% va -31%KH - Chia y&u dén tir st’c mua suy giam manh, gid
NVL tang cao tir 15%-30% YoY va thu nhap tai chinh giam tir 1,093 ty VND (2021A) xuéng con -3,786 ty VND (2022) do khéng con ghi nhan
thu nhap bat thuwong tir thodi von mang Feed trong khi, HDKD d&i mat véi 16 ty gia (+2.95 an so véi cung ki) va ting 13i vay (+11%YoY).

TCB CTLDLK ctia MSN: EBITDA déng gép 4,310 ty déng (+11.5%yoy) vao EBITDA cla MSN, tuong (ng 32%EBITDA cd ndm 2022. (chi tiét

tai TCB)

Cu thé dién bién cdc mang kinh doanh:

Co’ cidu doanh 2022 2021 %YoY Nhan xét
thu
MCH 28,103 28764 2.3% - Fle,lj Imvnhuan g0p giam -1.8bps so v&i cung ki do thay d6i co cau danh muc san pham va gia nguyén
vat liéu tang,
% Bién EBITDA  23.3% 23.8% - Bién EBITDA van tang svck nho giam chi phi ban hang gian tiép va chi phi logistic.
- DT WCM -5%YoY do s6 lwgng clra hang m& mdi ndm chi bu d3p mdt phan cho mirc gidm cla céc clra
. hang hién hitu trwédc d6 WMT/WMP [an luot |4 -3.8%/-18%LFL do nhu cau tiéu dung suy gidm.
\Z\éigM(;r)Phuc 30,939 30,872  0.2% - Bién lg'i nhudn gdp tang 3.2 bps nho cai thién danh muc hang héa va dam phan thanh céng BLNG vdéi
NCC va t8i wu hoa chi phi logistic trong Q4.22.
- Phuc Long: 44/132 clra hang flagship méi ciia PLH @3 mang lai bién Igi nhudn EBITDA cap clra hang la
% Bién EBITDA 3% 4% 26% vao nam 2022, nhung mé hinh Kiosk chuwa hoat déng hiéu qua nhu ki vong.
- Loai b6 Mang Feed, Doanh thu cét 18i ting 6.7%Y0Y, nh& san lwong thit mat ban ra ting manh bdi
MML 4,785 18891  -74.7% chinh sach giam khodang céch gid ban so vdi chg tir 40% (dau ndm 2022) xubng 20% (T5.2023).
- Bién EBITDA giam do &p luc cla gia heo hoi giam (-10.26%YoY) va gid nguyén liéu TACN trung binh
tang hon (+23%YoY) anh huwdng dén lgi nhudn mang trang trai.
% Bién EBITDA -1% 10%
MSR 15,550 13,565  14.6% - Bién EBITDA gidam do gid nang lugng va chi phi nguyén vat liéu thé tang Iam ting chi phi san xuat HCS
va viéc mua du trit nhidu phé liéu dy phong théng qua viéc mua phé liéu trong Quy 2/2022 khi gid &
% Bién EBITDA 21% 26%

murc dinh.

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: MSN

Trang | 2


https://techcombank.com/nha-dau-tu/thong-tin-tai-chinh/tai-lieu-tham-khao?year=2022&category=Bao+cao+tai+chinh+(VAS)&quarter=4

Bdo cao cap nhat doanh nghiép Bsc,
29/3/2023 — HSX: MSN

1. TINH HINH TAI CHINH VA KHA NANG TRA NO:
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Ty 1& Ng rong/ TTS cia MSN duy tri quanh 0.5 Ian ké& tir nAm 2020 va trai phiéu chiém ty & I&n >60% co’ cau cac khoan no’ vay clia
MSN, ngudn tai trg nay chd y&u dam bao cho hoat dong M&A clia MSN nham mé rong chubi gia tri clia doanh nghiép (mua
vincommerce (2019-2020), Phuc Long (2021-2022), Trusting social, ... Do dd, tir ndm 2020 MSN phai thanh toén 13i vay tir 3,000 ty VND
dén 5,000 ty VND/ nam, twong duong -39% dén -51% EBITDA ca MSN.

Hinh 1: Co’ cdu no’ cia MSN chii yéu tai tro’ tir ngudn vay trai phiéu va ty  Hinh 2: Ap lwc trd no géc va ldi vay ciia MSN trong 2023: 23,520 ty
trong vay bang USD ting Ién trong 2023 nham tra gdc li trai phi€u dénhan  VND mirc I&n nhat ké tir khi niém yét.

No’ chi yéu tai N chd yéu tai 2023F: Ap luc tré
trg’ cho HD trg’ cho HD M&A no dén han
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Ngudn: MSN

Hinh 3: Piém roi ng dén han trong 2023 tap trung vao 1H/2023 va céng ty d3  Hinh 4: 2023 duy kién 1a ndm MSN phai hoan thanh nghia vu tra ng’
hoan thanh nghia vu trd no ding han 3,000 ty VND vao ngay 9/3/2023 va l3i trai phi€u nhiéu nhat trong giai doan 2021-2028

2021A 2022A 2023E 2024F 2027F 2028F

Ngudn: MSN

Trong ndm 2023, MSN d&i méat véi ap luc thanh todn no vay dén han hon 23,500 ty VND trong dé phan 1én 13 tréi phiéu dén han chiém
hon 63% t6ng ng vay dén han trong vong 12 thang va thoi gian ddo han tap trung nhiéu nhat vao giai doan 1H.2023. Tuy nhién, chiing ti
ki vong MSN c6 thé kiém soat thanh khodn, ddm bao hoat déng thanh toan cic khodn ng dén han ciing nhw ¢6 du nang lwc ddu tw vao
céc sang kién phuc vy ting trwdng trong thei gian sdp t&i, chi yéu nhe vao ning lwe huy dong von tir cac td chirc uy tin:

(1) theo BCTC ngay 31/12/ 2022, Masan ¢é 17,512 ty VND tién va cdc khodn twong duong tién (bao gém cdc khodn déu tw), cling véi

(2) huy d6ng thanh céng gdi tin dung hop vén 1én d&n 650 triéu USD, twong dwong hon 15.000 ty déng trong thang 3/2023, tir cac t& chirc
tai chinh va ngan hang vdi 13i suat cong thém 3,5% vdi 13i sudt tham chi€u SOFR, twong duong |3i sudt 8% mdi ndm — murc 13i suat tuong
ddi canh tranh so véi thi trudng hién tai. Khodn vay nay cé thdi han trong vong 5 nam, gitip MSN dam bado ngudn vén dai han trong 2023.

(3) tinh dén ngay 22/3/2023, céng ty dd théng bdo phdt hanh thanh céng 2 dot trdi phiéu trong Q1/2023 vdi téng gid tri ld 3,500 ty déng
6 thoi han 60 thdng va Idi sudt thd ndi bdng 3.975%( dot T2/2023) va 4.1% (13/2023) + Idi sudt tham chiéu, trong dé 99.2% trdi chu tham
gia g t6 churc trong nwdc ; Ngodi ra, MSN du kién sé tiép tuc phdt hanh gdi trdi phiéu vdi gid tri la 2,000 ty VND duv kién vao Q2/2023, dé
dadm bdo thanh khodn cua doanh nghiép.
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=> Dyra trén nhi¥ng co' sé ndy (2) va (3) cho thdy niém tin cda cdc t6 chirc tin dung déi vdi hé so tin dung lanh manh va nén tdng kinh doanh

virng chdc cia MSN hién tai.

Bang: Tong ho'p cac dong tién trd no’ kha dung ctia MSN trong 2023

*Dong tién kha thi sau khi tra no 13 +8,704 ty dong, c6 thé ho tror HDKD ctia MSN va dam bao ngudn von cho ké& hoach mé méi cac clra

hang cua doanh nghiép

Ap lwc tra no va I3i vay 2023 (ty dong) Tinh trang Ngubn tién tra ng kha thi (ty dong) Tinh trang

Ng dén han trong vong R s en .

12T.2023 (23,520) Hién cé | Tién va cac khoan dau tu 17,512 Hién co

L&i vay wdc tinh 2023 -5,788 Dw kién | Khoan vay no dai han T3.2023* 15,000 Dw kién
Phat hanh tréi phiéu T2/2023 1,500 Hién cé
Phat hanh tréi phiéu 73/2023 2,000 Hién cé
Khoan tién dy kién thu duoc tir phat .
hanh tréi phiéu (Dot 2/Q2-2023) 2,000 Dur kién

Trad no vay trdi phiéu dén han Tra ng vay trai phiéu dén han

Téng no phai tra (26,309) Dy Kién | Tén dong tién kha thi 35,012 Dy kién

ll. KE HOACH KINH DOANH NAM 2023

Ngudn: BSC téng hop

K& hoach kinh doanh MSN trong ndm 2023: MSN d3t muc tiéu Doanh thu dat tir 90,000 — 100,000 ty (+16% dé&n +29% YoY) va NPAT-MI
la 4,000 — 4,500 ty (+4% dén +30% YoY). Trong d6, dong lyc ting trwdng chinh s& dén tir viéc ti€p tuc khai thac chudi tiéu dung ban Ié,
tiét gidm chi phi va cai thién hiéu qua hoat dong cla cdc mang kinh doanh khac.

Tuy nhién, MSN ciing luu y rang néu cac diéu kién vi mé trd nén khé khan hon duy kién, thi ting truéng doanh thu sé chi dat tir +10% dén

+15% YoY.

Chung t6i danh gid KHKD cia MSN dét ra trong ndm 2023 la thach thire Ién d8i véi doanh nghiép, do bdi canh (1) strc mua van chju ap
Iwc cha thu nhap suy gidm trong 1H/2023 va (2) 4p lwc thanh toan ng dén han va |3i vay ting cao trong 2023.

Hinh5: K& hoach kinh doanh clia MSN trong 2023: KH DT tich cuc
ho'n ki vong cua chiing tdi do ap lwc tir nhu ciu giam.

+4%
NPAT-MI IE+30%
+58%

Phaclong Wl +90%
MSR +17%

MML +88%

MCH +30%

WCM  IEZE I +38%

MSN - [ N -29%0
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Hinh 6: KH m& méi CH WCP va PL lac quan, trong bdi canh khé khin vé sirc
mua va chi phi vén: cho thdy MSN ty tin vé viéc trién khai md hinh
minimart/mini mall va PL flagship, s& chiém dwoc thi phan va sdm chirng minh
hiéu qua HD.
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IV. DU BAO KET QUA KINH DOANH

BSC dy bdo doanh thu thuan va LNST-LICDTS nam 2023 cla MSN dat [an lwot 1a 83,120 ty VND (+9% yoy), va 3,395 ty VND (-5% yoy), EPS
FW 2023 = 2,384 VND/CP, PE FW= 33 [4n- tuong dwong 92% KH DT chin duédi va 85% KH NPAT-MI chdn dudi, .

Dy phéng duoc xay dung dua trén co s& than trong véi nhitng gia dinh chinh la:

e  Sirc mua suy yéu do chiu tdc ddong cla hiéu rng thu nhap suy giam, 1am gidm doanh thu va s8 lwgng clra hang du kién thap hon ké
hoach.

e Ngoaira, ching téi cling ki vong chi phi |3i vay cia MSN trong ndm 2023 dat -5,788 ty déng (+19.5%YoY), mdc du MSN d3 céc khoan
vay dai han trong 2022-2023 béng USD c6 gia tri twong dudng 29,256 ty dong va trai phi€u cd 1ai suat canh tranh so vdi thj truong
quanh murc 7%-11.3% nhung murc 13i sudt nay cao hon cung ki 2022, 1am tang chi phi |3i vay cia MSN.

Hinh7: Téng trwdng ctia DT ban |& hang héa d6i mit véi mirc nén cao va  Hinh 8: Bdi cAnh mit bang 3i suat ting so véi cung ki
strc mua suy giam trong ndm 2023

450,000 7.0% 14.00%
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mmmm Doanh thu ban [& hang héa (Ty VND) @ %CP|_YoY | 3i sUat huy dOng (%) === 3i suit cho vay (%)
Ngudn: Fiinpro, GSO, SBV, BSC t6ng hop
2020 2021 2022 2023F
DTT 77,218 88,629 76,189 83,120
%YoY 107% 15% -14% 9.1%
L3i gop 17,889 22,135 21,035 23,521
GPM 23.2% 25.0% 27.6% 28.3%
Chi phi ban hang (13,166) (11,786) (12,512) (13,816)
Chi phi QLDN (3,041) (4,065) (3,854) (4,205)
SG&A/Rev 21.0% 17.9% 21.5% 21.7%
EBIT 1,682 6,283 4,669 5,500
Bién EBIT 2% 7% 6% 7%
Thu nhap tai chinh 1,431 6,800 2,576 2,282
Chi phi tai chinh -4,557 -5,707 -6,362 -6,520
Thu nhép khac + Ldi//5 CTLDLK 3,769 4,112 4,264 3,891
LNTT 2,325 11,489 5,147 5,153
LNST 1,395 10,101 4,754 4,525
LNST CT me 1,234 8,563 3,567 3,395
%YoY -78% 594% -58% -5%
Bién LNST 1.8% 11.4% 6.2% 5.4%
EPS Pha loang 1,035 6,012 2,504 2,384
P/E FW 76 13 31 33
P/B FW 4.80 3.05 3.52 3.31

Ngudn: Bao cdo tai chinh MSN va BSC Research
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Chi tiét tirng mang kinh doanh

1. MCH 28,103 30,367 +8% - Tang trwdng dy kién tir dong hang gia vi, thuc pham tién lgi van 13 dong luc
GPM 39.9% 41.4% téng trwdng chinh nhd xu hwdng binh dan héa trong bai canh kinh té khé khan.
2. WCM+PL 30,939 33,676 +9% - DT tang ch( yéu (i) tang s6 lwgng WCM m& méi +607 CH/3,268 CH (2022A) va

Phuic Long m& md@i + 60CH/1,024CH (2022A) v&i da dang hinh thirc tir thanh thj d&n néng
thoén bu ddp (1) mirc gidm DT/ CH WMT va WCP [an luot giam -1.7%YoY va -8%YoY,

- Bién lgii nhudn gdp 2023 ki vong cai thién 1.4 Bps nh& (1) chd trong khai thac
chuong trinh héi vién Win va (2) phét trién cac nhan hang riéng, hiéu qua clia viéc téi cau

GPM 25.1% 26.5% . ey 4 .
tric hé thong logistic va dam phan véi NCC.
- Phuc Long: ting trudng nhd ti€p tuc trién khai mé hinh flagship va tirng budc
cai thién hiéu qua clia Phic Long Kiosks
3. MML 4,785 5337  +12% - Téang trwdng DT +12% YoY nh& m& rong danh muc san phdm va tang cudng
nang lyc phan phdi qua WCM va thu hep khoang céch gia véi cho truyén théng va
P 7.2% 10.8% - Bifn\lqi\ nhuan gép cai thiénm3.6l?ps cﬁhﬁ yé’g nh& viéc cai thién nang suit nha
may gi€t mo va ki vong CP TACN ha nhiét vao nira cu6i 2023
4. MSR 15,550 16,083 +3% - Tap trung t8i wu héa chi phi, tich hop véi Nyobolt va sé tiép tuc tim kiém co hdi ban
GPM 15.3% 12.5% lwgng déng ton kho & thi trdrng trong nudre va quéc té.

Ngudn: Bao cdo tai chinh MSN va BSC Research

V. PINH GIA VA KHUYEN NGH|

Chuing t6i khuyé&n nghi THEO DOI d&i v&i ¢6 phiu MSN véi gia tri hop ly ndm 2023 13 87,000 VNB/CP (Upside 10.4% so v&i gid déng cira
ngay 29/3/2023), dwa trén phuong phap SOTP, vdi nhitng diéu chinh than trong vé ap luc strc mua suy gidm va chi phi st dung vén tang
Ién trong nam 2023.

Tuy nhién, trong dai han MSN van s& hitu nhiéu tiém ning ting truéng nho

(1) Vi thé doanh nghiép dau nganh tiéu dung ban 1& hién dai Viét Nam, trong b&i canh thj truvdng con phan manh va du dia tdng trwéng
dén tlr co ciu dan sé tré va tang trwdng cla tang I&p trung lvu

(2) V&i nén tang kinh doanh virng chac va lich st tin dung lanh manh, gitip MSN c6 lgi thé trong viéc huy dong von va dam phat 13i suat
v3i cac ngan hang va t6 chirc I&n trong va ngoai nudc.

Hinh 2: Dinh gia c¢6 phiéu

p Gia tri VCSH é tu cu Gia trj déng gép tron
Phuong phap (ty dong) VSN g 80p g

MCH DCF 87,507 68.3% 59,767
WCM PS - 1.5x 47,408 71.5% 33,897
MML P/B-1.2x 20,809 99.9% 20,788
MHT P/B - 1.1x 15,257 86.4% 13,182
TCB PB - 0.9x 118,730 19.9% 23,627
Phtc Long P/S 8,283 85.0% 7,041
Tong gia tri doanh nghiép 158,302
(-) Norong (56,112)
Gia tri doanh nghiép 102,190
S8 lwong cd phiéu lvu hanh 1.424
Gia trj ¢c6 phan MSN 87,000
Gia hién tai 78,800
Upside 10.41%

chuyen ngh

Ngudn: BSC Research
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Bdo cao cap nhat doanh nghiép BSC,
29/3/2023 — HSX: MSN et

Bang: cac doanh nghiép cuing nganh

Ma CP Vén héa P/E P/B P/S ROE LF ROA LF EXERIRS
T12M
Median 116,823.7 27.1 3.6 2.8 14% 8% 343
MSN VN Equity 118,881.0 33.2 4.5 1.6 12% 3% 21.6
600882 CH Equity 53,641.3 100.7 3.5 3.0 3% 2% #N/A N/A
INDF IJ Equity 82,585.4 7.8 1.0 0.5 14% 4% 6.0
JGS PM Equity 167,922.4 #N/A N/A 1.2 1.5 2% 1% 343
MRCO IN Equity 179,725.3 51.2 18.7 6.6 37% 22% 38.2
NEST IN Equity 519,898.2 76.1 73.9 10.8 105% 28% 50.3
600872 CH Equity 96,564.1 349 7.0 4.9 21% 13% #N/A N/A
URC PM Equity 133,372.1 22.2 2.7 2.1 12% 9% 13.4
600887 CH Equity 629,455.5 20.7 3.8 1.5 21% 8% #N/A N/A
600298 CH Equity 113,774.5 27.1 3.7 2.7 15% 8% #N/A N/A
600597 CH Equity 49,138.8 27.1 19 0.5 7% 2% #N/A N/A
HTSMF IN Equity 53,176.6 73.9 16.5 2.9 20% 7% 34.4
002299 CH Equity 98,277.3 105.5 3.0 1.8 3% 2% #N/A N/A
000895 CH Equity 295,262.6 15.7 4.2 14 26% 15% #N/A N/A
PEP MK Equity 123,777.2 10.7 0.9 3.8 9% 8% 453.4
ICBP IJ Equity 171,023.0 23.6 3.2 1.8 14% 4% 11.3
002507 CH Equity 73,517.5 23.0 2.8 8.2 13% 12% #N/A N/A
300146 CH Equity 119,872.8 25.3 3.3 4.5 13% 11% #N/AN/A
603517 CH Equity 97,172.4 116.0 4.8 4.0 4% 3% #N/AN/A
AWLTD IN Equity 158,926.3 62.1 7.3 0.9 15% 5% 34.2
603866 CH Equity 71,022.3 30.3 4.3 3.1 14% 11% #N/AN/A

Ngudn: Bloomberg
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Bdo cao cap nhat doanh nghiép BSC’
29/3/2023 — HSX: MSN

BIDV SECURITIES use

KQKD (Ty dong) LCTT (Ty dong)

Doanh thu thun 77,218 88,629 76,189 83,120 (LO)/LNST 2,325 11,489 5,147 5,153
Gia vén hang ban (59,329)  (66,494)  (55154)  (59,599) Ega“ haovaphan 50, 4632 4407 3,815
Loi nhuan gép 17,889 22,135 21,035 23,521 2225' elg] v U @ (3316)  (7,047)  (1,740)
Chi phi ban hang (13,166) (11,786) (12,512) (13,816) Diéu chinh khac (5,245) (6,726) (5,978) (10,965)
Chi phi QLDN (3,041) (4,065) (3,854) (4,205) LCTT tir HD KD 1,351 1,144 (3,789) 2,105
L3i/ld HDKD 1,682 6,283 4,669 5,500

Doanh thu tai chinh 1,431 6,800 2,576 2,282 Tién chimua TSCD  (3,678) (2,805) (4,165) (3,585)
Chi phi tai chinh (4,557) (5,707) (6,362) (6,520) Dau tw khac (30,079) 9,152 (22,282) -

Chi phi I&i vay (3,770) (4,669) (4,848) (5,788) :'u?TT ey (33,757) 6,346 (26,447)  (3,585)
Loi nhuan tir CTLD/LK 2,640 3,897 4,340 3,906

L&i/16 khac 1,129 216 (76) (15) Tién chi tra cé tirc (1,402) (3,442) (1,253) (1,139)
Loi nhuan trwéc thué 2,325 11,489 5,147 5,153 Tién tir vay rong 32,348 2,971 23,104 6,014
Thué thu nhap DN (930) (1,387) (393) (627) Tién thu khac 2,385 7,567 (54) -

LN sau thué 1,395 10,101 4,754 45525 ';EH tir HD Tai 33331 7,096 21,796 4875
CcBTS 161 1,538 1,187 1,130

LNST - CDTS 1,234 8,563 3,567 3,395 Dong tién dau ky 6,801 7,721 22,305 13,853
EBITDA 10,701 11,047 11,540 12,414 Tién trong ki 925 14,586 (8,440) 3,394
EPS 1,035 6,012 2,504 2,384 Dong tiéncudi ky 7,721 22,305 13,853 17,235
CDKT (Ty déng) Chi s6 (%)

tTK';” U L e 7,721 22,305 13,853 17,235 Kha nang thanh toan

Dé&u tw ngén han 447 333 3,659 3,659 Hsb TT ngén han 0.8 1.3 0.7 1.1
Phai thu ngén han 7,051 6,634 13,930 14,055 Hsb TT nhanh 0.4 0.8 0.5 0.7
Tén kho 12,498 12,813 14,445 15,531

TS ngén han khéac 2,043 1,545 1,787 1,867 Co’ cau voén

TS ngan han 29,775 44,440 48,404 52,348 Hsé No/TTS 0.5 0.5 0.5 0.5

TS hiru hinh 49,582 42,654 43,535 42,840 Hs6 No/VCSH 3.0 1.6 2.2 2.2
Khau hao (16,456) (17,322) (19,854) (23,668)

TS d& dang dai han 2,275 2,022 3,325 3,791 Nang Iwc hoat dong

BT dai han 20,353 24,539 31,334 31,334 Sé ngay HTK 57.8 52.1 69.0 68.0
TS dai han khac 12,159 10,560 12,631 12,631 Sé ngay phai thu 32.6 27.0 66.6 61.6
TS dai han 85,961 81,653 92,938 92,709 Sé ngay phai tra 42.0 438 49.6 43.1
Tong TS 115,737 126,093 141,343 145,057 ccc 48.4 35.3 86.0 86.5
No phai tra 6,833 7,970 7,489 7,040

Vay ngén han 22,545 18,806 40,567 27,708 Ti suét lgi nhuan

No ngén han khac 9,460 7,736 17,233 12,763 Loi nhuan gop 23.2% 25.0% 27.6% 28.3%
Téng No’ ngén han 38,875 34,548 65,321 47,545 Lgi nhuan LNST 1.8% 11.4% 6.2% 5.4%
Vay dai han 39,466 39,372 30,426 49,608 ROE 5.6% 23.9% 13.0% 11.6%
No dai han khac 12,366 9,837 8,960 8,960 ROA 1.2% 8.0% 3.4% 3.1%
Téng No dai han 51,832 49,209 39,385 58,567

Téng No 90,706 83,757 104,706 106,112 Pinh Gia

Vén gop 11,747 11,805 14,237 14,237 PE 76.1 13.1 315 33.1
Thang dw vén cé phan 11,084 11,084 8,723 8,723 PB 4.8 3.0 35 3.3

LN chwa phan phéi 2,182 18,796 11,382 13,636

Vén chi khac (8,564) (8,388) (8,388) (8,388) Tang trwéng

C6 dobng thiéu s6 9,093 9,526 10,484 10,484 T&ng trwdng DTT 103% 14% -15% 9%
Téng Vén chi sé& hiru 25,030 42,337 36,637 38,945 Tang trwdng EBIT ~ -65% 274% -26% 18%
Téng ngudn vén 115,737 126,093 141,343 145,057 Tang trwdng LNTT  33% 494% 45% 100%
S| &0 il [ 1.169 1.175 1.181 1.424 Tang trudng EPS  -71% 481% -58% 5%

hanh

Nguén: BSC Research.

Ngudén: BSC Research
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Bdo cao cap nhat doanh nghiép BSC,
29/3/2023 — HSX: MSN

KHUYEN CAO SU’ DUNG

BIDV SECURITIES use

Bdn bdo cdo ndy ctia Céng ty C6 phén Chirng khodn Ngén hang Béu tuw va phdt trién Viét Nam (BSC), chi cung cdp nhitng théng
tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy dung dé cung cdp theo yéu céu cua bét ky té chirc hay
cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phdn
tich, binh luén ctia Bdn bdo cdo nhuw I ngudn tham khdo trudc khi dwa ra nhiing quyét dinh déu tw cho riéng minh. Moi théng
tin, nhén dinh va du bdo va quan diém trong bdo cdo nay duroc dua trén nhitng nguén di¥ liéu ddng tin cdy. Tuy nhién Céng
ty C6 phan Chung khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bédo rdng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bt ky mét trdch nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin dwoc dé cdp dén
trong bdo cdo nay, ciing nhuw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cta bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duwoc dé cdp trong bdo cdo nay dwa trén sw cdn nhdc cdn trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhi¥ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudec.
Bdn bdo cdo nay cé ban quyén va I tai sén cta Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in dn ma khéng cd sw VND y cia BSC déu trdi ludt. Bt ky néi dung ndo cua tai liéu nay ciing
khéng duorc (i) sao chup hay nhdn ban & bdt ky hinh thirc hay phuwong thire ndo hodc (i) dwoc cung cdp néu khéng duoc sw
chép thudn cda Céng ty C6 phdn Chirng khodn BIDV.

Tang 8-9 Toa nha Théi Holdings
210 tran Quang Khai, Hoan Kiém, Ha Néi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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