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BIDV SECURITIES use

CTCP TAP DOAN MASAN - (HSX: MSN)
THEO DOI XU HUONG PHUC HOI

KHUYEN NGHI THEO DOI

Gia hién tai: 73,500 Ngay viét bdo cdo: 27/9/2023 €O CAu c6 PONG

Gid muc tiéu trwdc: 87,000 C6 phiéu Iy hanh (Triéu) 1,423.724 CTCP Masan 25.9%
Gia muc tiéu mai: 85,800 Vén hda (ty VND) 103,932 CT TNHH MTV XD Hoa Huwdéng 13.2%
Ty suét 8 tirc N/A Thanh khoan binh quéan (ty déng): 97.443 Duong

Tiém ndng ting gida 16.7% S& hitu nudc ngoai 29.83% SK investment Vina 7.7%

B0 phan Research: 2 .
QUAN DIEM DINH GIA

Pham Thi Minh Chau

(Nganh Tiéu dung — ban 18) Chung tdi duy tri khuyén nghi THEO DOI d6i véi c8 phigu MSN véi gid tri hop ly ndm 1 ndm I3

Chauptm@bsc.com.vn 85,800 VND/CP (Upside +16.7% so vdi gia dong clra ngay 27/9/2023). Dinh giad dwa trén
phuwong phap dinh gia tirng phan “SOTP - Diéu chinh giam -1.4% so vdi gid muc tiéu trudc dé
do ki vong tich cwc cla MCH va TCB chuwa dd dé& bu ddp cho murc gidm ki vong KHKD MHT va
ap lwc tir don bay tai chinh duy tri & mirc cao.

Bang so sanh gia CP va VN- Index

DY BAO KET QUA KINH DOANH

140,000 2000  BSC diéu chinh gidm DTT nam 2023 cia MSN Ia -0.2% va bién lgi nhuan sau thué -2.5 diém

120,000 S L , o e

100000 W 1500  phan trdm so véi dy phéng truwéc dé do:

80,000 1000 . b L gk o . w e

60,000 - Murc tang doanh thu MCH du bu dap cho mirc giam DT WCM va MHT do nhu cau yéu va
’ 500

40,000 tai cau tric hoat ddng Phic Long 1H/2023.
20,000 0 - Bién LNST giam -2.5 diém phin trim do di&u chinh ting chi phi tai chinh va gidm lgi nhuan

N N N N N M om
g g g g g g g TCB trong bdi canh Ii sut vay trai phi€u va dai han duy tri nén cao, bién dong ty gia.
[a0) wn ~ [e)) — — [a0)
ces s T e 2024F: DTT dat 89,682 ty VND(+8.2%YoY) va bién LNST dat 5.2% (+2 diém ph3n trim so véi
e VSN e \/NINDEX 2023E) dya trén ki vong
- Kinh t& dan phuc hdi hd trg KQKD cla cac mang kinh doanh chinh
- Ap lyc 13i suat suy gidm gitp gidm ap luc tir chi phi 13 vay va KQKD cla TCB ki vong phuc
Bang so sanh P/E va VN index hoi tich cuc (tham khao bdo cdo TCB)
21 ;11 LUAN DIEM DAU TU
g ” - Kivong bién LNST trong 2024F +2 diém phan trdm nhd (1) ki vong nhu ciu tiéu dung phuc
ﬁ 14 héi va (2) épz Iwc |37 sudt suy gidm. ‘ \ ‘
9 4 - S& hitu chuoi tiéu dung (60% thi phan gia vi+30% thi phan SP tién lgi +10% thi phan nudc
g % g g % é % giai khat) va ban I8 hién dai c6 3,268 CH rong khap Viét Nam, gitip MSN tan dung co hoi
g 8 5 & 3 @ 9 xu hudng tang trwdng cla tang I6p trung lvu, dic diém dan cu.
@ \/NINDEX (LHS) emmmmm SN (RHS) RUI RO PAU TU
- Sirc mua suy yéu gay ap lyc 1én cdc mang kinh doanh chinh va HDKD cda TCB
- Ap lyc thanh toan cac khodn no dén han va |3i vay ting cao tac dong dén KQKD.
- RUiro no tiém tang tir hoat déng khai thac tai nguyén
2022 2023 2024 Peer 2021 2022 2023 2024
P/E (x) 294 62.8 30.1 22.5 Doanh thu thuan 88,629 76,189 82,876 89,682
P/B (x) 7.6 8.6 9.6 2.85 Loi nhuan gbp 22,135 21,035 23,678 26,345
EV/EBITDA (x) 18.93 18.93 1893  12.74 Loi nhuan sau thué 10,101 4,754 2,640 4,643
ROE (%) 13.0% 7.1% 11.7% 12.2% EPS 6,012 2,504 1,170 2,445
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PIEU CHINH DU’ PHONG KQKD 2023

BIDV SECURITIES use

DTT dat 37,315 ty VND (+4%YoY) va bién LNST 1H.2023 2.3% (-6.3ppt YoY), twong (tng thap hon -1% va -2.2ppt so vdi ki vong clia Q2/2023
cla BSC, chli yéu tdc déng cha KQKD Q2.2023 thip hon ki vong do:

(1) Hoat ddng kinh doanh c6t 18i: DTT thyc té thip hon -2% so véi duw phéng truéc dé.

- Mc ting trudng vuot ki vong ciia MCH + 4.3ppt so vd&i dy phdng nhd chién lugce t6i wu héa doanh muc sdn pham gilip mé rong
thi phan va dua thuong hiéu MSN vuon tam thé gidi véi chién dich “Going global”, di dé bu dap cho

- Mc gidm -6.6 ppt so véi ki vong cia MHT do nhu cau yéu tdc déng l1am gidm san lwgng kinh doanh va gid ban va mirc giam -4
ppt so v&i du phdng do tién d& mé& CH mdi cila WCM cham lai va tai cdu trdc md hinh hoat d6ng cda Phuc Long.

Diu nay dan tdi, Bién LNHD cbt I3i ting 1 ppt so véi wdc tinh trwede d6 nhé thay d6i co cdu doanh thu.
Chi phi l3i vay ting +13% so v&i wéc tinh trudc d6 chl yéu do |13i suat duy tri & mirc cao va ting nhu ciu vén vay dé dam bao
hoat dong kinh doanh va thanh todn ng va tang chi phi khac hon ki vong.

(2)

Thu nh3p tir CTLKLK gidm -26%YoY — |gi nhuan déng gdp tir TCB thap hon -8.6% so vdi ki vong trudc d6 do NIM thu hep va chi
phi dy phong gia ting (+111% YoY) du CIR dugc kiém soat t6t.

(3)

Sau diéu chinh
Q2.23E Q3.23E

Trwdc diéu chinh

Q4.23E

Q2.23E Q3.23E Q1.23A

Doanh thu thuan (ty VND) 18,706 19,014 21,650 23,711 18,706 18,609 21,232 24,330
%YoY 2.8% 6.6% 10.9% 14.9% 2.8% 4.3% 8.8% 17.9%
Bién LNST (%) 2.3% 4.6% 6.6% 8.3% 2.3% 2.3% 3.2% 4.6%
D/C DTT (%) 0.0% -2.1% -1.9% 2.6%
D/C Bién LNST (ppt) 0.0% -2.3% -3.4% -3.7%

Ngudn: MSN, BSC
Do d6, dan t&i nhitng diéu chinh ki vong KQKD 2H/2023: DT Q3.2023/ Q4.2023 diéu chinh gidm -1.9%/ +2.6% so vdi wdc tinh trudce dé;
bién LNST Q3/2023 va Q4/2023 ki vong giam -3.4ppt /-3.7ppt.
Tuy nhién, ching t6i van nhan thady mot s6 diém séng trong KQKD ctia MSN vao Q4/2024 so véi 1H/2023 dya trén ki vong:

(1) D&c diém mua vu gitp nhu cau phuc hi tiép tuc hd tro KQKD MCH tich cuc hon ki vong sau khi d3 chiém dwoc thj phan va téi wu
héa hiéu qua hoat déng.
(2) Ap luc tir 15i suat suy gidm so véi 1H/2023 hd tro dang ké KQKD cla TCB.

Hinh 2: Dong tién tir vay dai han, phat hanh trai phi€u cia MSN da dé
thanh toan cac khoan no géc vay va trai phi€u trong 8T/2023 (ty VND)

Hinh 1: Diéu chinh gidm KQKD cét 16i chti yéu do KQKD 1h/2023 cla
MHT va TCB suy giam nhiéu hon ki vong.
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2023F_Cii  2023F_m¢i % D/C 2024F

1. MCH 28,532 30,264 6.1% 33,363 Nang ki vong ting trudng nhd Chiém thj phan nh& dong san
GPM 42.7% 44.5% 44.8% pham phu hop va chién dich “vuon tam thé gisi”
2. VCM+PL 33,058 31,991 -3.2% 34,443 WCM: T8¢ dd m& clra cham lai nham can d&i dong tién va tdi
GPM 24.8% 26.7% 27.4% uwu hda hoat doéng va PL: tai ciu tric HPKD
3. MML 7,697 7,697 0.0% 8,380
GPM 11.8% 11.9% 13.2%
4. MHT 16,137 15,262 5.4% 16,025 N .
Diéu chinh giam KQKD do nhu cau yéu.
GPM 14.9% 8.7% 9.3%
DTT 83,081 82,876 -0.2% 89,682 BSC diéu chinh giam DTT nam 2023 cta MSN la -0.2% va bién
%YoY 9.0% 8.8% 8.2% Igi nhudn sau thu€ -2.5 di€m phin trim so véi du phéng
Lai gop 23,131 23,678 2.4% 26,345  trudcdodo:
GPM 27.8% 28.6% 29.4% (1) Mdc ting doanh thu MCH dd bu ddp cho mirc gidm DT
Chi phiban hang  (13,810) (14,524) 5.2% (15,716) WCM va MHT do nhu cau y&u va tai ciu tric hoat dong
Chi phi QLDN (4,203) (4,193) (4,537) Phdc Long 1H/2023.
SG&A/Rev 21.7% 22.6% 4.1% 22.6% (2) Bién LNST gidm -2.5 diém ph3n trim do diéu chinh
EBIT 5,118 4,961 -3.1% 6,091 téng chi phi tai chinh va gidm loi nhuan TCB trong béi
Bién EBIT 6.0% 6.0% 0.0% 6.8% canh I3i suat vay trai phi€u va dai han duy tri nén cao,
Thu nhap tai bién déng ty gid.
i tal 2,289 2,350 27% 1,769 nety e
Chi phi tai chinh  (6,485) (8,251) 27.2%  (7322)  2024F: DTT dat 89,682 ty VND(+8.2%YoY) va bién LNST dat
Thu nh@p khdc + . 5.2% (+2 diém phan tram so v&i 2023E) dya trén ki vong
LGi/IE CTLDLK 4,455 4,076 -8.5% 4,979 )
- Kinh t& dan phuc hoéi ho trg KQKD cla cdc mang kinh
LNTT 5,378 3,137 -41.7% 5,517 ,
doanh chinh
- 9 F4 v, 2 . .2 s Ny . 7 |~
LNST 4,723 2,640 44.1% 4,643 - Ap luc ldi suat suy giam giup giam ap luc tur chi phi lai
LNST CT me 3,543 1,667 -53.0% 3,483 vay va KQKD cla TCB ki vong phuc hdi tich cyc (tham
%YoY -0.7% -53.3% 109.0% khio bao cio TCB)
Bién LNST 5.7% 3.2% -2.5% 5.2%
EPS Pha loang 2,488 1,170 2,445
P/E FW 32 63 30

Ngudn: Bdo cdo tai chinh MSN va BSC Research

Hinh 4: Tin hiéu kha quan tir vi mé hd tro’ ki vong KQKD MSN trong 2024F
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Ngudn: GSO, PNJ, Fiinpro, BSC Research
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Il. PINH GIA VA KHUYEN NGH|

BIDV SECURITIES use

Chung tdi duy tri quan diém THEO DOI d6i v&i c6 phi€u MSN véi gid tri hop Iy ndm 2023 13 85,800 VND/CP (Upside 16.7% so véi gid
déng clra ngay 26/9/2023)- véi gid muc tiéu diéu chinh gidm nhe -1.4% so véi gid muc tiéu tai bdo cdo trudc d6 do

Viéc nang ki vong dinh gid cia MCH va TCB [an lugt +4% va +5% so vdi bdo cdo trudc, dya trén ki vong tich cyc hon vé KQKD 2024 va
ap luc vé chi phi sir dung von suy gidm, nhung chua dd dé bu ddp cho mire diéu chinh gidm -13% dy phdng gia tri DN MHT nham phan
anh KQKD bién ddng manh theo gia kim loai thé gidi va nhitng p lwc dén tir don bay tai chinh.

Hinh 1: Pinh gia ¢ phiéu

Phwong phép ((’;';;gn‘:):s” Ti 18 sé& hiru cia MSN f’::,:” déng gop trong

MCH DCF 88,426 68.3% 60,395
WCM PS - 1.5x 46,895 71.5% 33,530
MML P/B-1.2x 21,849 94.9% 20,735
MHT P/B-0.9 13,303 86.4% 11,494
TCB (d3 chiét kh3u) PB 2024 - 0.9x 127,621 19.9% 25,397
Phuc Long P/S 5,709 85.0% 4,853
Tong gia tri doanh nghiép 156,403
(-) No rong (55,672)
Gia tri doanh nghiép 100,731
S8 luvgng c6 phiéu lwu hanh 1.424
Gia trj c6 phan MSN 85,800
Gia hién tai 73,500
Upside 16.7%

chuyén g

Ngudn: BSC Research

Thong ké dién bién dinh gia clia cac cong ty thudc nhém nganh tiéu dung ban 1é theo phwong phap P/E
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Ngudn: BSC Research
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PHU LUC
KQKD (Ty déng) LCTT (Ty dong)
Doanh thu thuan 88,629 76,189 82,876 89,682 (L6)/LNST 11,489 5,147 3,137 5,517
Gia v&n hang ban (66,494)  (55,154)  (59,199)  (63,338) Kh&u hao va phan b 4,632 4,407 3,308 3,111
Loi nhuan gop 22,135 21,035 23,678 26,345 Thay d6i vén luwu dong (3,316) (7,047) (1,923) (2,043)
Chi phi ban hang (11,786) (12,512) (14,524) (15,716) Piéu chinh khac (11,661) (6,295) (4,723) 431
Chi phi QLDN (4,065) (3,854) (4,193) (4,537) LCTT tir HD KD 1,144 (3,789) 299 7,016
L3i/16 HDKD 6,283 4,669 4,961 6,091
Doanh thu tai chinh 6,800 2,576 2,350 1,769 Tién chi mua TSCD (2,805) (4,165) (2,304) (3,406)
Chi phi tai chinh (5,707) (6,362) (8,251) (7,322) Pau tu khac 9,152 (22,282) - -
Chi phi I vay (4,669) (4,848) (6,935) (6,225) LCTT tir HD Dau tu 6,346 (26,447)  (2,304) (3,406)
Loi nhuan tir CTLD/LK 3,897 4,340 4,092 4,996
Li/15 khac 216 (76) (16) (17) Tién chi tra c6 tirc (3,442) (1,253) (1,139) (1,139)
Lgi nhuan trwdc thué 11,489 5,147 3,137 5,517 Tién tir vay rong 2,971 23,104 (9,486) (920)
Thué thu nhap DN (1,387) (393) (497) (874) Tign thu khac 7,567 (54) - -
LN sau thué 10,101 4,754 2,640 4,643 LCTT tir HD Tai chinh 7,096 21,796 (10,625)  (2,059)
CbTS 1,538 1,187 973 1,159
LNST - CDTS 8,563 3,567 1,667 3,483 Dong tién dau ky 7,721 22,305 13,853 1,211
EBITDA 11,047 11,540 12,055 14,198 Tign trong ki 14,586 (8,440) (12,630) 1,551
EPS 6,012 2,504 1,170 2,445 Dong tién cudi ky 22,305 13,853 1,211 2,751
CHDKT (Ty déng) Chi s6 (%)
Tién va tuwong duong tién 22,305 13,853 1,211 2,751 Kha nang thanh toan
D3u tw ngan han 333 3,659 4,623 4,623 Hs6 TT ngén han 13 0.7 0.7 0.7
Phai thu ngan han 6,634 13,930 16,290 17,135 Hs6 TT nhanh 0.8 0.5 0.4 0.4
Ton kho 12,813 14,445 13,437 14,540
TS ngan han khac 1,545 1,787 1,861 1,924 Co’ cau von
TS ngin han 44,440 48,404 37,423 40,974 Hs6 No/TTS 0.5 0.5 0.5 0.5
TS hitu hinh 42,654 43,535 42,681 41,507 Hsé No//VCSH 1.6 2.2 1.9 1.8
Khau hao (17,322) (19,854) (23,662) (26,773)
TS d& dang dai han 2,022 3,325 2,675 3,338 Nang lyc hoat dong
DT dai han 24,539 31,334 31,334 31,334 S8 ngay HTK 52.1 69.0 59.0 59.0
TS dai han khac 10,560 12,631 12,631 12,631 S8 ngay phai thu 27.0 66.6 71.6 69.6
TS dai han 81,653 92,938 91,434 90,923 S8 ngay phai tra 43.8 49.6 43.1 40.1
Tong TS 126,093 141,343 128,858 131,897 CCC 353 86.0 87.5 88.5
N phai trd 7,970 7,489 6,993 6,961
Vay ngén han 18,806 40,567 35,224 34,582 Ti suat lgi nhuan
No¢ ngén han khac 7,736 17,233 13,256 14,344 Loi nhuan gop 25.0% 27.6% 28.6% 29.4%
Téng No’ ngin han 34,548 65,321 55,504 55,921 Loi nhuan LNST 11.4% 6.2% 3.2% 5.2%
Vay dai han 39,372 30,426 27,405 27,405 ROE 23.9% 13.0% 7.1% 11.7%
No dai han khac 9,837 8,960 8,960 8,960 ROA 8.0% 3.4% 2.0% 3.5%
Téng No dai han 49,209 39,385 36,365 36,365
Téng No 83,757 104,706 91,869 92,286 Pinh Gia
Vén gbp 11,805 14,237 14,237 14,237 PE 12.2 29.4 62.8 30.1
Th3ng du vén c6 phan 11,084 8,723 8,723 8,723 PB 2.8 3.3 3.3 3.0
LN chua phan phéi 18,796 11,382 11,909 14,251
Vén chi khac (8,388) (8,388) (8,388) (8,388) Tang trudng
C6 dong thidu s6 9,526 10,484 10,484 10,484 Tang trudng DTT 14% -15% 9% 8%
Téng Vén chi sé hivu 42,337 36,637 36,989 39,611 Tang trudng EBIT 274% -26% 6% 23%
Téng ngudn vén 126,093 141,343 128,858 131,897 Tang trudng LNTT 494% 45% 61% 176%
S8 lwgng cd phiéu lwu hanh 1.175 1.181 1.424 1.424 Tang trudng EPS 481% -58% -53% 109%

Ngudn: BSC Research.
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KHUYEN CAO SU’ DUNG

BIDV SECURITIES use

Bdn bdo cdo ndy cta Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phén tich vé doanh
nghiép. Bdo cdo nay khéng duwoc xdy dwng dé cung cdp theo yéu cbu cua bét ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc
quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn ctia Bén bdo cdo
nhw & ngudén tham khéo trwdc khi dwa ra nhitng quyét dinh déau tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va
quan diém trong bdo cdo nay dugc dwa trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn BIDV
(BSC) khéng dém béo réng cdc ngudn théng tin ndy Ia hodn todn chinh xdc va khéng chju bat ky mét trdch nhiém nao déi vdi
tinh chinh xdc cua nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, cling nhw khéng chiju trach nhiém vé nhirng thiét hai
déi vdi viéc si¥ dung toan bé hay mét phan ndi dung cia bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép
trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhan
dinh nay cé thé thay déi ma khéng cén bdo trudc. Bdn bdo cdo ndy cé ban quyén va g tai sén clia Céng ty C6 phén Chirng
khodn BIDV (BSC). Moi hanh vi sao chép, sira d6i, in @n ma khéng cé sw VND y ctia BSC déu trdi luat. Bat ky néi dung nao cia
tai lidu nay ciing khéng dworc (i) sao chup hay nhén béan & bét ky hinh thire hay phuong thire ndo hodc (i) duoc cung cép néu
khéng duoc sy chdp thudn cua Céng ty C6 phén Chitng khodn BIDV.

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

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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