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CTCP TAP DOAN MASAN - (HSX: MSN)
TiN HIEU “MO KHOA” GIAI POAN HIEU QUA

KHUYEN NGHI MUA MANH

Gia hién tai: 75,800 Ngay viét bao cdo: 22/5/2024 €O CAU cO PONG

Gid muc tiéu trwdc: 79,000 C6 phiéu Iy hanh (Triéu) 1,431 CTCP Masan 25.9%
Gia muc tiéu mai: 100,000 Vén hda (ty VND) 109,316 CT TNHH MTV XD Hoa Hudng 13.2%
Ty suét 8 tirc N/A Thanh khoan binh quéan (ty déng): 97.443 Duong

Tiém ndng ting gida 32% S& hitu nudc ngoai 29% SK investment Vina 7.7%

B0 phan Research:

QUAN PIEM DINH GIA
Pham Thi Minh Chau

(Nganh Tiéu dung — ban 18) Chung t6i dua ra khuyén nghi MUA MANH d&i véi c6 phi€u MSN va nang gid tri hop ly trung
Chauptm@bsc.com.vn han 1a 100,000 VND/CP (Upside +32% so véi gia déng clra ngay 21/5/2024), nhdm phan anh
ki vong hudng. Ching toi diéu chinh ting +27% so vdi gid muc tiéu trudc dé nhe

e NGO lwc gidm Net debt/EBITDA xudng murc ~3 [an gilip no rong ki vong giam -6% so vdi

Bang so sanh gia CP va VN- Index bao cdo trudc d6
e Nang dinh gia cia MCH nho (1) tang bién Igi nhuan ki vong ~ 1 diém phan trdm so vdi
bdo cdo trwdc d6 va (2) sir dung phuong phap PE thay vi DCF v&i P/E muc tiéu udc tinh
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90,000 R . " N " . e | , N S
0,000 ,/, 1,250 [én mrc 17.3 [an nham phan anh ki vong c6 phiéu mang tinh thi trwong hon khi niém

! . 1,150 NeaA N iR " > , > A
70,000 J\ W yét trén san HOSE va trién vong tang trwdng tich cyc cia doanh nghiép.

1,050 N Sm N e e
60,000 e Nang du phéng P/B muc tiéu cGia TCB tir 1.1 Ian I&n 1.3 Ian nho (1) trién vong phuc hoi

50,000 950 . v e R N
40,000 850 lgi nhudn giup cai thién ROE va (2) bat dau tra co tirc tién mat tién mat sau 10 ndm ma
22/05/2023 van duy tri CAR muc tiéu >14%
==——MSN VN Equity (R1) LUAN DIEM DAU TU

VNINDEX Index (L1)
e Hau giai doan tang trwdng nhanh vé quy md (CAGR DT 2019-2023 +20%), song song v&i

ap lyc tir don bay no Net Debt/EBITDA cao. Ching toi tin ring giai doan 2024-2025 sé la
Iic MSN bat dau chirng minh hiéu qua hoat dong, trong d6:
1. Mang tiéu dung c6t I18i The Crown X ky vong LNHD +16%YoY/+19%YoY nh& MCH cé

Bang so sanh P/E va VN index . e , . A ) . o o N
thé duy tri da tang trwong va WCM tiém can diém hoa von 2024 va ¢é lai hoat dong

400 20 tai muirc bién LNHD ~0.5% vao nam 2025.
20ef ° N N n ~ N N
300 Dl 2. Kyvong duwa dugc don bay Net debt/ EBITDA < 3.5 [an nho nguén von dau tu tir
jgg 10 Bain Capital, Déng théi thoai vén mang phi tiéu dung
0 0 e Co hoi dau tu tai giai doan gia cd phiéu van con bi chiét khau siu so véi Vnindex va
VIR N iy chuwa phan anh co hdi tir téi dinh gia TCX va xu hwéng gidm don bay no.
\@@\Q«f@\@\& \””\%Q\@OQ\S’QQ
A A L CATALYST
=—MSN VN Equity (R1) e Ky vong IPO MCH va TCX trong trung han
VNINDEX Index (L1) e Thodi v8n cdc mang kinh doanh khéng cdt 13i
RUI RO DAU TU
e Sirc mua suy yéu gay ap luc 1én cdc mang kinh doanh chinh va HDKD cta TCB
e RUiro no tiém tang tir hoat déng khai thac tai nguyén
2022 2023 2024 VNIndex 2021 2022 2023 2024
P/E (x) 30.6 261.1 76.3 14.3 Doanh thu thuan 88,629 76,189 78,252 82,330
P/B (x) 7.6 8.6 9.6 1.8 Loi nhuan gop 22,135 21,035 22,121 24,541
ROA (x) 13.0% 4.9% 7.4% 12.3% LNST Cb CT me 8,563 3,567 419 1,433
ROE (%) 3.4% 1.3% 2.3% 2.0% Bién LNST (%) 10% 5% 1% 2%
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CAP NHAT DHDCD 2024 VA KQKD Q1.2024:

BIDV SECURITIES use

1. Diém nhan DHDCD 2024:

(i) MSN dwa ra dinh hudng téng trudng: 2024 TCX du kién cé IGi tai cdp d6 EBIT ~1% trong dé déng luc tdng trudng ndm
2025 dén tir MCH va 2026 -2027 dén tir WCM

(ii) Gidm dp lwc tir don bdy tai chinh vé mirc net debt/EBITDA < 3.5 lén

(iii) Gidm/ thodi vén mdng kinh doanh khéng cét 16i

2. Diém nhan Q1/2024:
(i) Mang tiéu dung cét 18i ghi nhan tang trudng dwong ~+6%YoY, nhwng LNST cla céng ty me -51.4% YoV, tiép tuc chju ap luc tir
I5i vay va hoat déng kinh doanh chuwa hiéu qua cia MSR.
(i) Diém sang dén tir cac sy kién cudi Q1 — dau Q2/2024 (*): (1) ky vong HDKD cla MSR dwoc cai thién khi néi lai hoat déng né
min, (2) khoan dau tu hon 6,000 tir Bain Cap va dong c6 tlrc tir MCH va TCB, va (3) théng tin lién quan dén thodi vén mang kinh
doanh phi tiéu dung chuwa hiéu qua, gitip gidm don bay tai chinh cho MSN

Co’ cau doanh Q1/2024 Q1/2023 %YoY Note

thu

MCH 6,161 2,927 4% » Mang kinh doanh c6t 13i ti€p tuc ghi nhan tang trwdng DT va bién lgi

0, iA 0, 0, N

% Bien EBIT 24% 21% nhuan hoat dong +6%YoY va +3.1 diem% nho

WCM 7,927 7,312 8.4%

% Bién EBIT 1% 4% e MCH —tdng trudng nho co cdu nganh hang theo hudng cao cap

MML 1.208 1255 4% hod, xu hwdng gidm gia NVL va t&i wu hod hoat déng.

% Bién EBIT 0% -8% e WCM - budc dau ghi nhan két qua tir hau cai ti€n mé hinh WCM

MSR 3,089 3,787 -18% véi (i) DT: ting trudng DT/CH cii +5.7%LFL va +6.5% SLCH mdi;

% Bién EBIT -10% 10% (ii) Bién EBIT duy tri xu hwdng gidm 16 va tiém can diém hoa vén
Q1/2024  Q1/2023  %YoY -0.1% so v&i cuing ki -3.6%, nho ting kha ning dam phén véinha

Doanh thu thu‘ﬁn 18,855 18,706 1% cung cé’p' g|ém t? |é hu? héng' téng DT/CH cl

Lai gop 5,255 5,086 3% ]

GPM 27.9% 27 2% 0.7% e MML — xu hudng gid heo tang +6%YoY va co cau nganh hang

. (o] . (o] . (o] o,

Chi phi ban hang  (3,580) (3,316) 8.0% thay doi.

Chi phi QLDN (971) (860) 13% » Mat khéc,lgi nhudn cha céng ty me ti€p tuc chiu dp luc (i) Mang

SG&A/Rev 24.1% 22.3% kinh doanh khéng c6t 16i ciia MSR suy gidm manh vé ca doanh thu

Loi nhudan HPKD 703 910 -23% va bién lgi nhuan do tdc déng cla gia kim loai gidam va gian doan sy

Bién LN HDKD 3.73% 4.86% kién n6 min va (ii) don bay tai chinh duy tri & mirc cao gay ap luc 1én

Doanh thu tai 574 650 12% hoat déng kinh doanh cla ca tap doan.

chinh e . ,

Chi phi tai chinh (1,899) (1,989) 5% Quan diém BSC: chung t6i nhan thay rang DTT va bién LNST thyc té

7 ’ = (o]

Thu nhap khac Q1/2024 twong dwong so vai uwdc tinh cda chung téi. Tuy nhién, lgi nhudn

rong . 7 34 -79% ddong gbp cho cong ty me -50% so véi wdc tinh cla ching téi (¥8.1% LNST

LNTT 634 581 9% du kién cd nam 2024) do tac ddng tir hoat dong tai chinh cha céng ty me

LNST 479 439 9.0% 16 hon -120.97 ty VND cao hon cling ki I3i 113.6 ty VND.

LNSTCT me 104 215 -51.4% Tuy nhién, dya trén (*) ching t6i ki vong KQKD tir Q2/2024 tr& di sé tro

Bién LNST 0.55% 1.15% nén tich cuc hon.

Ngudn: BSC research

Ngoai ra, TCB cling ghi nhan tin hiéu tich cuc tlr LNTT Q1/24 dat 7,800 ty VND (+38.7% YoY) va hoan thanh déng thoi 29% k& hoach cla
ngan hang va du bdo cla BSC. Loi nhuan tang trwdng tich cwe nhd (1) sw phuc hdi cdia thu nhap |3i thuin (+30.2% YoY) va (2) hoat déng
kinh doanh FX va hoat d6ng dau tw hd tro thu nhap ngoai l3i (+35.7% YoY) trong khi chi phi hoat dong tiép tuc duoc kiém soét (+3.4%
YoY).

NIM (TTM) phuc hdi nhe 1&8n mirc 4.1% (+8bps QoQ) va ngan hang du kién dua NIM quay trd lai mirc >4.5% t&i cubi 2024 nhe COF tiép tuc
giam, chua tinh dén phan 13i thu hoéi tiém nang tir chinh sach 13i suat linh hoat.
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LUAN BIEM PAU TU VA DINH GIA

BIDV SECURITIES use

Dua vao s6 liéu giai doan 2019-2023, chiing tdi nhan thay rang MSN d3 xay dung hoan chinh hé sinh thai trong chudi gia tri tiéu dung gém
MCH, WCM, MML va PHL, ghi nhan muc tang trwdng doanh thu CAGR 2019-2023 |a 20%. Nhung véi quy mo trwdng nhanh chdng kéo
theo dé 1a don bay tai chinh cao va phat sinh cdc mang kinh doanh chua hiéu qua (MSR, ...), trong bdi cdnh vi mé khéng thuan lgi dan téi
murc suy gidm lgi nhudn céng ty me -88%YoY trong 2023.

Tuy nhién, trong giai doan khé khdn, MSN d3 tién hanh tai ciu truc lai cdc mang kinh doanh theo hudng tap trung vao hiéu qua, gidm
lwong ting chat (WCM, PHL,...) va chién lwgc nay tiép tuc duoc khang dinh tai cudc hop DPHDCD thudng nién 2024: “chiing ta sé thiic ddy
lg’i nhuén cia WinCommerce, Masan MEATLife va Phic Long ho'n niva dé€ sdnh vai ciing Masan Consumer. Khé ndng sinh 1&i sé la thudc
do quan trong trong 18 dén 24 thdng tdi gitp téi da héa gid tri cho c6 déng.”

Hinh 1: Tang trwdng quy mod nhanh chéng gay ap luc 1én lgi nhudn doanh nghiép

Giai doan nhan rong quy md véi CAGR DT 2019-2023 +20% va ting ty 1& don bay cao Giai doan chirng minh

Ap luc I3i suat, thanh

Net Debt/EBITDA> 6 lan so v&i GD 2016-2019 =3.19 lan . A, .. hiéu qua
todn no’ dén han va cac @ >
< - » mang KD chwa hiéu qua
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Doanh thu thuén (ty VND) = LNST (Ty VND) Net debt/EBITDA (Lan)

Ngudn: FiinPro, BSC research
Dua trén co s& trén chung tdi nhan thay co hdi dau tu cho c6 phiéu MSN trong giai doan téi nho
e  Hiéu suat c6 phiéu tlr d3u nam tdi nay chi dat +7.3%YTD so vdi VNIndex 1 +12%YTD
e Trong khi chidng téi ki vong LNST ndm 2024 -2025 tang trudng +90%YoY/59%YoY nhd vao:

(1) N3 lwc gidm don bay no véi Net debt/ EBITDA tir mirc 6.5 [an 2023 xudng mirc 3 1an 2025 nho vao (i) ngudn von dau tu tir Bain
capital véi gid tri 6,339 ty VND, (ii) Dong tién tir ¢6 tirc MCH va TCB wdc tinh hon 3,700 ty VND va (iii) ngudn tién dén tir sy kién
MSR thodi vén HCStack.

(2) Mang tiéu dung cat 16i TCX giai doan 2024F/2025F (+15.5%Y0Y/+19%YoY) trong d6 (i) MCH tiép tuc theo dudi chién lwgc cao
cip hod va “Going Global”sé 13 dong luc chinh cai thién doanh thu va bién lgi nhuan hoat dong ting trudng +1 diém % nhd co
cau nganh hang bién lgi nhuan t6t va xu huéng gidm gia NVL va (i) duy tri quan diém WCM giam 16 hoat dong tu -2.2% (2023)

xuéng con -0.5% (2024E) va cé 13i hoat dong vao cudi ndm 2025F tai mirc +0.5%;

Do d6 ching téi dua ra khuy&n nghi MUA MANH d&i v&i c6 phiéu MSN va nang gia tri hop ly trung han |14 100,000 VND/CP (Upside +32%
50 V@i gid déng clra ngay 21/5/2024) va diéu chinh tang +27% so v&i gid muc tiéu trudc d6 so véi bdo cdo trwdc (link) dya trén nhirng diéu
chinh vé

e N& luc gidm Net debt/EBITDA xudng mirc ~3 [an gitip no rong ki vong gidm -6% so véi bao cao trudce do

e Nang dinh gia cia MCH nho (1) tdng bién lgi nhuan ki vong ~ 1 diém phan trdm so vdi bdo cdo trwdc dé va (2) sir dung phuong
phédp PE thay vi DCF véi P/E muc tiéu wéc tinh [&n mic 17.3 [an nhdm phan 4nh ki vong ¢6 phiéu mang tinh thj trwong hon khi
niém yét trén san HOSE va trién vong ting trudng tich cwc cla doanh nghiép.
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e Ngoaira, ching tdi cling ndng duw phéng P/B muc tiéu cta TCB tir 1.1 [an én 1.3 [An nho

(1) Trién vong phuc hdi loi nhuan gitp cai thién ROE: Mic du ngan hang chua dwa ra hwdng dan cu thé vé thoi gian ddo nguoc
‘chinh sach gia linh hoat’, BSC thay rang TCB cé khong gian dé cai thién NIM véi du bdo 2024F-2025F 13 +11bps va +16bps, tuvong
rng, v& mirc tang so vdi nam trwdc. Day sé |a yéu td then chdt cho dy bdo ting trudng PBT 2024F-2025F tang trudng lan luwot
+21.0% va +22.6% YoY.

(2) B&t dau tra c6 tirc tién mat tién mat: TCB du kién sé duy tri chinh sach cd tire tién mat vdi ty 1é chi tra 1a 20% NPAT trong khi van
dam bado muc tiéu CAR la 14-15%.

Hinh 2: Quan diém tdng trudng loi nhuén duoc dan dat chinh béi yéu té giam don bdy no va cdi thién KQKD cét 16i, TCB

12,000 LNST 2025 téng nhe&
(1) TCX: MCH ti€p tuc ting truding va WCM cd 13i hoat déng
(2) Céc mang kinh doanh céi thién
10,000
LNST 2024 ting nhe&
8,000 (1) giam ng vay
{2) TCX: MCH duy tri tdng tredrng va WCM tiém can diém hoa van

6,000 e »
4,000 ” — -

2,000 -

TCX (MCH+WCM) Mang khac va TCB TCX (MCHsWCM) Mang khéc va TCB
2023 L& HDTC 2024 L5 HPTC 2025

Hinh 3: Quan diém tdng trudng dinh gid phu thudc vao hiéu quéd va dv dia ndng tdm dinh gid 2025 dén tir gid tri céng hwdng cua
MCH va WCM.

250,000 Ting dinh gid MSN 2024 +27% Tang dinh gia 2025 nh& TCX?

(1) Tang ki vong MCH va PE muctiéu |&n 17.8 [an

(2) gidm no' rong -6% < "
200,000 (3)nangP/B=1.114n1én 1.3 [3n

< >
100,000
50,000
BSC dinh gia... TCB Ng rong
V&n hoa hién tai TCX Khac 2024E

Ngudn: BSC Research
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Gia dinh 2024
2023
Co s&
No vay rong/ EBITDA 6.49 3.66 3.01 2.95 2.87 2.80
Chis8  Novay rong 53,993 A 53,993 W 45273 W 45273 W 44873 W 44,473
EBITDA 8,319 W 14,750 ¥ 15,040 =— 15,330 A& 15,621 A 15,911
MCH %Doanh thu (YoY) 3% 6% 6% 6% 6% 6%
% Bién LNHD 24.0% VW 22% ¥ 23% — 24% A 25% & 26%
WCEM %Doanh thu (YoY) 2% 11%
% Bién LNHD -0.6% -0.5%
MML  %Doanh thu (YoY) 66% 3.4%
% Bién LNHD -4.7% 3.0%
MSR  %Doanh thu (YoY) -9% -6.9%
% Bién LNHD -0.6% -7.0%
DTT 78,252 82,330 82,330 82,330 82,330 82,330
%YoY 2.71% 5.21% 5.21% 5.21% 5.21% 5.21%
LNHD (+TCB) 8,075 9,344 9,634 9,924 10,215 10,505
Bién LNHD (%) 10% 11% 12% 12% 12% 13%
L3i/ 15 tai chinh (5,724) (5,498) (4,852) (5,175) (4,826) (4,801)
L&i 16 khac 213 23 23 23 23 23
LNTT 2,563 3,846 4,783 4,772 5,389 5,704
LNST 1,870 2,985 3,565 3,557 4,017 4,017
%Bién LNST 2.4% 3.6% 4.3% 4.3% 4.9% 4.9%
LNST cong ty me 418.7 861 1,437 1,433 1,619 1,713
Pinh gia Ty |é s& hiru MSN (%) Co' s&
MCH (PE = 17.3 [an) 68% 85,987 89,396 92,849 96,214 99,623
WCM (P/S = 1.5 lan) 95% 34,168 34,168 34,168 34,168 34,168
MML (P/B=1.2 lan) 86% 5,605 5,605 5,605 5,605 5,605
MSR (P/B= 1 [an) 72% 11,340 11,340 11,340 11,340 11,340
TCB (P/B =1.3 [an) 20% 38,293 38,293 38,293 38,293 38,293
PHL (P/S =1 lan) 85% 6,132 6,132 6,132 6,132 6,132
Téng 162,341 165,466 188,387 191,752 195,161
(+/-) Net debt (53,993) (45,273) (45,273) (44,873) (44,473)
Gia tri doanh nghiép 108,348 120,193 143,114 146,879 150,688
SLCP LH 1.4
Gia muc tiéu (VND/CP) 75,700 84,000 100,000 102,700 105,300
Gia hién tai (VND/CP) 75,800 75,800 75,800 75,800 75,800
Upside (%) i 0% ! 11% ! 32% 35% 39%
Khuyén nghij MUA MANH

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: FiinPro, 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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