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Gia muyc tiéu 80,000
Gia cut loss 64,160
Dir liéu thi tridng

Sé lwong cp (tr cp) 1,163
Vén héa (ty ddng) 95,727
Gia cao nhat 52 tuan 114,600
KLGDTB20 phién (k cp) 588,785
S& hiru nwdc ngoai 26.77%
Co dong I&n

CTCP Masan 31.4%
CT Xay dwng Hoa Huén 13.3%
SK Investment Vina 9.5%
Gorvernment of Singapc 4.5%
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Tong quan cong ty

MSN |& doanh nghiép dau nganh
hoat déng trong 4 linh vwre chinh:
(1) Masan Consumer Holding:
Nganh hang thuc phédm va dé uéng
(2) Masan Meat Life: Nganh hang
thtre an chan nudi va thjt heo (3)
Masan Resources: Khai thac
khoang san vonfram.(4) Chudi
ban Ié va siéu thi VinCommerce.

(link)

Cac bao cao khac
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BSC

M¢& cwra ky nguyén meéi
bPinh gia
Ching t6i khuyén nghi Theo D&i c¢b phiéu MSN v&i gia muc tiéu la
70,821 VND/cp dwa theo PP Tdng gia tri tirng phan. Gia muc tiéu nay
thdp hon -14.4% so véi gid muc tiéu cii 82,770 VND/cp do diéu chinh
cua viéc sap nhap VinCommerce.

Dw bao KQKD 2020F

BSC dw bao KQKD MSN DTT va LNST&CDTT 2020F lin lwot dat
78,534 ty dong (+102% YoY) va 1,583 ty doéng (-71.5% YoY), twong
dwong, EPS FW 2020F dat 1,354 VND/CP, P/E FW = 47x va P/IB FW =
1.6x.

Catalyst: (1) VCM bién EBITDA dat murc (-3%) t6i hoa vén: (2) Gia thit
heo tiép tuc t&ng cao 90-100k/kg do ngudn cung thiéu va nhu cau cao.

Rui ro: (1) Tai cu tric VCM sé tén nhiéu chi phi va thoi gian (2) Chi
phi 1ai vay tang manh do huy dong trai phiéu; (3) Gia vonfram thé gii
gidm do cdng thdng My - Trung GD 2 va nhu cau gidm do dich bénh
COVID-19.

Cap nhat KQKD Q1/2020: (Xem tiép trang 2)

Doanh thu thuan va LNST ctia MSN trong Q1 dat lan lwot 17,637.6 ty
doéng (+116.1% YoY) va -216.3 ty déng (-121.6% YoY) nguyén nhan
chd yéu do viéc sat nhap véi chudi ban 1& VinCommerce (VCM) trong
cudi nd&m 2019. Co c4u tap doan MSN hién tai hoat déng trong 4 linh
vue chinh:

1. Hoa vén: Muc tiéu quan trong trong tai cau trac VinCommerce:
(1.1) DTT Chudi ban I& VCM téng trwdng 40% trong Q1/2020 nh& nhu
cau tiéu dung tang; (1.2) Téi wu héa chi phi dé cai thién bién loi nhuan
dé dat muc tiéu bién EBITDA tir (3%) t&i hoa vén.

2. Tang téc nganh hang tiéu dang MCH trong giai doan dich COVID-
19: (2.1) Tiéu dung MCH véi doanh thu dat 4,625 ty dong (+22.4% YoY)
nhd nhu cau tiéu dung tdng manh trong dich COVID-19; (2.2) Bién loi
nhuan gidm nhe do déng goép ty trong Ién cac dong san pham tién loi.

3. MeatDeli duy tri tang trwéng trong G thit heo tang ndng trong
Q1/2020: (3.1) Doanh thu MML tang +6.4% YoY nho mang thit tang 6%
YoY va mang thirc an chan nudi ("TANC") tdang +6.5% YoY trong
Q1/2020; (3.2) Gia thit heo tang trong Q1/2020 [én 90,000-100,000
VND/kg, tuy nhién Chinh pht dang mudn ha nhiét gia heo vé 70,000
vnd/kg; (3.3) Cai thién bién lgi nhuan nhé gia ban tang va ti wu chi phi
nhd mé rong chudi.

4. MSR ky vong M&A véi cong ty H.C.Starck: (4.1) DTT clia MSR
gidm -11% YoY do gia ban khoang san déu giam trong bdi canh hoat
déng thwong mai va san xuét dinh tré do dich COVID-19; (4.2) Ky vong
vao s cdng hwdng tir M&A véi H.C.Starck.
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Cap nhat KQKD MSN Q1/2020: Doanh thu thuan va LNST ctaa MSN trong Q1 dat lan lwot
17,637.6 ty dong (+116.1% YoY) va -216.3 ty dong (-121.6% YoY) nguy&n nhan chi yéu do
viéc sat nhap voi chudi ban 1& VinCommerce (VCM) trong cudi ndm 2019. Viéc sat nhap voi
VCM d3 lam thay déi tinh hinh tai chinh cia MSN nhw sau:

1. Bién lgi nhuan goép giam -770 bps trong Q1/2020: BLNG cua MSN Q1/2020 dat 22.5%
gidm -770 bps so véi cung ky 1a 30.2% nguyén nhan chd yéu do (1) Loi nhuan gop ctia VCM
chiém ti trong I&n 35% trong loi nhuan gop cda tap doan MSN (2) BLNG ctia VCM thép chi dat
15.9% khién BLNG MSN bi pha loang.

2. Tilé SGA/DTT tang +820 bps trong Q1/2020: Ti I& SG&A/DTT cua MSN trong Q1/2020 dat
22.2% tang hon +820 bps so v&i cung ky Q1/2019 la 16%. Chi phi ban hang va quan ly doanh
nghiép clia MSN téng dot bién |a 3,908 ty ddng (+200% YoY) chd yéu do chi phi SG&A VCM la
2,233 ty déng (+22.3% YoY) chiém hon 57% ty trong.

3. Chi phi tai chinh tang +48% YoY nham muc dich tai cau tric doanh nghiép. Trong
Q1/2020, chi phi tai chinh tdng manh 1én 783 ty déng (+48% YoY) chi yéu do MSN téng vay no
ngan han va dai han lan lwot 22,145 ty ddng (+20.7% YoY) va 17,131 ty déng (+46.7% YoY), tir
dé khién cho ti 1&é No/EBITDA tang l1én 4.1x so v&i cudi ndm 2019 1a 3.0x.

Tang loi nhuan tr cong ty lién két - Tecombank (TCB): Igi nhuan tir cong ty lién két dat
527.7 ty dong (+18% YoY) déng g6p Ié&n nhat tir TCB trong Q1/2020. Qua dd, BSC ky vong
loi nhuan tlr CTLK sé& tang nh loi nhuan sau thué cia TCB c6 thé dat 11,279 ty déng (+10.3%
YoY) trong bao cao cap nhat doanh nghiép TCB "Tang Trwéng Nh& Cong Nghé" ngay
20/05/2020.
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Bang: Co’ cau doanh thu thuan va lgii nhuan cia MSN
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Tap doan MSN (Ty dong)  Q1/19 Q2/19 Q3/19 Q4/19 Q1/20
Téng Doanh thu thuin 8,160 9,250 8,968 10,976 17,632
%yoy -1% 1% -2% -5% 116%
MCH 3,780 4,199 4,610 6,256 4,625
%yoy 5% 7% 5% 15% 22%
%w 46% 45% 51% 57% 26%
VCM 6206 8709
%yoy 40%
%w
MML 3,192 3,549 3,363 3,695 3,397
%yoy 0% 2% 1% -6% 6%
%w 39% 38% 37% 34% 19%
MSR 1,188 1,502 995 1,025 1,065
%yoy -20% -14% -31% -53% -10%
%w 15% 16% 11% 9% 6%
Loi nhuan gép 2,463 2,667 2,418 3,405 3,968
%yoy -10.4% -4.5% -13.6% -3.4% 61.1%
Bién lo’i nhuan gop 30.2% 28.8% 27.0% 31.0% 22.5%
MCH 1,590 1,660 1,886 2,754 1,868
%yoy -5.6% 0.0% -1.3% 19.0% 17.5%
%w 64.6% 62.2% 78.0% 80.9% 47.1%
GM 42.1% 39.5% 40.9% 44.0% 40.4%
VCM 929 1,384
%yoy 49.0%
%w 34.9%
GM 15.0% 15.9%
MML 506 638 567 555 563
%yoy -8.1% 24.8% 20.1% -1.5% 11.2%
%w 20.6% 23.9% 23.4% 16.3% 14.2%
GM 15.9% 18.0% 16.9% 15.0% 16.6%
MSR 367 357 (35) 97 153
%yoy -28.5% -42.7% -108.4% -85.1% -58.3%
%w 14.9% 13.4% -1.4% 2.8% 3.9%
GM 30.9% 23.8% -3.5% 9.4% 14.4%
EBITDA 1,818 2,593 2,265 2,764 1,923
% YoY -31.4% 2.0% -11.9% -12.4% 5.8%
Bién EBITD 22.3% 28.0% 25.3% 23.9% 10.9%
MCH 980 890 1,044 1,064 1,032
EBITDA Margin 25.9% 21.2% 22.6% 19.6% 22.3%
VCM (570) - - - (466)
EBITDA Margin -9.2% -5.4%
MML 316 506 407 304 363
EBITDA Margin 9.9% 14.3% 12.1% 7.7% 10.7%
MSR 645 664 262 970 466
EBITDA Margin 54.3% 44.2% 26.3% 44.6% 43.8%
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1. Hoa vén: Muc tiéu quan trong trong tai cau tric VinCommerce.

1.1. DTT chudi ban & VCM tang trwéng 40% trong Q1/2020 nhé nhu cau tiéu dung tang:
Doanh thu dat 8,709 ty déng (+40.3% Y/Y) chiém ty trong 49% téng doanh thu MSN. Déng lwc
tang trwdng chinh tdi tr (1) Tang trwdng doanh sb ctra hang SSSG dat 12%-13% tai Ha Noi va
cac thanh phd cép 1 va cép 2; (2) S6 lwong siéu thi Vinmart (VM) va siéu thi mini VinMart+
(VM+) dat lan lwot la 144 va 2,866 trong dé m& maéi 2 VM va 26 VM+ iy ké Q1/2020; déng 2
siéu thi VM va 48 ctra hang VM+.

BSC cho rang KQKD Q2/2020 ctia VCM sé tiép tuc kha quan véi tbc do tang trwdng DTT duy tri
& murc cao 30-40% nh& nhu cau tiéu dung san pham thiét yéu trong giai doan cach ly xa héi vao
T4/2020 nhuwng lwu y téc d6 ting trwdng cé thé gidm téc vao niva cudi ndm 2020 do nhu cau tich
trlr giam lai.

1.2. T6i wu hoa chi phi dé cai thién bién lgi nhuan EBITDA ctia VCM: Bién EBITDA clia VCM
Q1/2020 cai thién Ién (5.1)% so v&i cung ky la (9.1)% nhd: (1) Tang doanh thu ban 1é cac mat
hang twoi sdng va&i ti 1 tang 1én 35% trong 2020 tlr mirc 30% cling ky 2019; (2) Déng bét siéu
thi VM va ctra hang VM+ c6 hoat dong kinh doanh khéng hiéu qua dé giam bét 16; (3) Gidm sb
lwong nhan vién trén tivng ctra hang; (4) Tdi wu hoa chi phi logistics va hiéu suét st dung DC.
Tw d6, BSc ky vong dat muc tiéu bién lgi nhuan EBITDA tir (3%) dén hoa vén trong 3 quy con lai
2020 nho ti 18 SG&A/DTT gidm vé mlrc 22-25% so v&i nam trudc la 28.9%.

DTT VINMART (TV) DTT VINMART+ (TY)
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Ngudn: MSN.
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2. Tang t6¢c nganh hang tiéu dung MCH trong giai doan dich COVID-19.

2.1. Tiéu dung MCH véi doanh thu dat 4,625 ty dong (+22.4% YoY) nh& nhu cau tiéu dung
ting trong GD Dich COVID-19, trong dé: (1) Nganh mi an lién: tang trwéng DT dat 59.7% nhe
tang trwdng 70% cua phan khic cao cép trong d6 danh muc SP gidi phap cho bira &n hoan
chinh tdng 144% Y/Y nh& cac dong s&n phdm mai nhw Phé &n lién hwong vi bo, Mi khoai tay
Omachi véi pho mai,etc. (2) Nganh gia vi: DTT gidm -4.5% Y/Y, chiém 34% tdng DTT do anh
hwéng béi danh muc phd théng gidm sit do dich COVID-19; (3) Nganh thit ché bién: ting
trwdng gan gap 300% Y/Y, nhd cac san phadm cai tién R&D mai nhw xic xich Heo Cao Bbi va
hoat d6ng tai tung lai sdn phdm Ponnie. (4) Nganh dé uéng: DTT tang 6.5%, chiém 15% doanh
thu, trong d6 nwéc ting lwc ting tét 15% nhé tung sdn phdm méi nhw nwéc tang lwe HO Van va
chién dich marketing hiéu qua. Chang t6i ky vong tang trudng cla cac nganh hang thiét yéu sé
tiép tuc dwoc duy tri trong Q2/2020 khi nhu ciu tiéu dung van cao trong GD céach ly x& hoi
T4/2020 va dong lwc tang trwdng tiép theo sé phu thudc vao R&D cac dong sdn pham mai.

Masan Consumer 1Q19 2Q19 3Q19 4Q19 1Q20
Doanh thu thuan 3,782 4,200 4,610 6,256 | 4,625
%YoY 5.4% 6.6% 5.3% 16.9% | 13.6%
Giavi 1,646 1,474 1,618 2,196 | 1,572
%W 43.5% 35.1% 35.1% 35.1%| 36.6%
%YoY 5.2% 0.0% -6.1% -0.1%| -4.5%
Mi &n lién 1,020 1,113 1,297 1,760 | 1,629
%W 27.0% 26.5% 28.1% 28.1%| 37.9%
%YoY 4.5% 9.0% 1.7% 28.9% | 59.7%
D6 udng 659 897 915 1,242 702
%W 17.4% 21.3% 19.9% 19.9% | 16.3%
%YoY 28.2% 24.7% 35.4% 41.1% 6.5%
Cac SP khac 456 717 780 1,059 722
%W 12.1% 17.1% 16.9% 16.9% 9.1%
%YoY -14.2% -1.4% 10.5% 16.9% | -14.2% Ngudn: MSN.

2.2. Bién EBITDA ctia MCH giam con 22.3% (Q1/2019:26%) do thay déi ti trong danh muc
san pham va dau tw chién dich marketing. Bién lgi nhuan EBITDA giam do: (1) T&ng ty trong
déng gop nganh hang Thwe pham tién lgi va Thit ché bién véi bién lgi nhuan thap, tir d6 lam
BLNG MCH gidm con 40.4% trong Q1/2020 (Q1/2019: 42.1%); (2) Tang dau tw vao chién dich
marketing va ra mét san pham mai khién cho ti 1&6 SG&A/DTT MCH tang 1én 25% trong Q1/2020
(Q1/2019:22%).

Hinh: Mot s6 san phdm mé&i cia Masan Consumer

AOO>0
NUGE TANG LUC

A VAN

USNG BI, CHO KHOE

Ngudn: MSN.
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3. MeatDeli duy tri tang truwéng trong Gb thit heo tang néng trong Q1/2020

3.1. Doanh thu MML tang +6.4% YoY nh®& mang thit tang 6% YoY va mang thirc an chan
nudi ("TANC") ting +6.5% YoY trong Q1/2020. DT MML Q1/2020 dat 3,397 ty ddng (+6.4%
YoY) Ity ké t&i Q1/2020, trong d6:

D6i v&i mang thit: DT dat 278 ty déng (+6% YoY) chiém ti trong 8.2%, ddng lyc tang trudng
nho: (1) Mang B2C dat tang trwédng DT trung binh 10-15% trong giai doan Q1/2020 nh¢ nhu
cau nguwdi dan tiéu thu nhiéu trong dip Tét va tich trir trwéc giai doan cach ly xa hdi. Tuy nhién,
mang B2B bi anh hwéng do nhu cau sut gidm tr kénh HORECA khién tang trwéng téng DT
MML chi con 6% YoY; (2) Tung s&n pham mai thit mat ché bién "Bép Viét" trong Q1/2020; (3)
S6 diém ban da tang 1én 1,061 PoS liy ké Q1/2020, tdng gap ddi so véi 624 PoS vao cudi
2019. Ngoai ra, san phdm MeatDeli cling bat ddu dwoc phan phdi thong qua hé théng gan
3,000 clra hang Vinmart+ va siéu thi Vinmart.

DP6i v&i mang TANC, DT wéc tinh la 3,119 ty ddng (+6.5% YoY) chiém ti trong 91.8% trong do
DT mang thirc &n gia cdm ting 13.2% va thly san ting 7.4%, bu lai cho phan gidm cla mang
gia suc giam -27.7% YoY do quy mé dan heo chwa héi phuc sau dich t& lon Chau Phi (AFS).
Nhu cAu tiéu thu thit gia cAm/trirng téng Ién thay thé cho thit heo khién cho néng dan chuyén
sang chan nudi gia cam tam thoi va bén canh dé, thirc &n thiy san ciing tdng I&én theo da 2019
do nhu cau XK céa da tron tang tuy nhién c6 thé sé& giam lai trong Q2/2020 do cac nwéc nhap
khau ca tra ctia VN phai déng ctra quéc gia trong GB COVID-19.

3.2. Gia thijt heo tang trong Q1/2020 Ién 90,000-100,000 VND/kg, tuy nhién Chinh phu dang
mudn ha nhiét gia heo vé 70,000 vnd/kg. Gia thit heo hoi trén thi trwéng lién tuc ting 1én
95,000-100,000 déng/kg tinh t&i T5/2020 qua dé gilp cho gia thit mat tang twong dbi so voi
2019. Vi thé, ching t6i ky vong DTT ctia Meatdeli tiép tuc tdng 5-10% trong Q2/2020 nhé gia
thit tang, tuy nhién chiang tdi khéng ky vong gia thit c6 thé duy tri & mic cao trong Q3-Q4 va
thay vao do la ky vong sb lwong diém ban méi nhe VM va VM+ sé lam tang DTT trong 2H2020.

Viéc gia lon lién tuc tang cao lam anh hwéng téi cudc séng clia ngwdi dan va tang lam
phéat quéc gia, vi thé chinh phi dang quyét liét ha gia thit heo hoi vé 70,000 vnd/kg théng qua:
(1) Nhap khau thit heo dé binh &n gia trong nwéc; (2) Lién két véi cac co s& san xuat va nudi
heo, 10 giét mb dé giam chi phi trung gian t&i ngwdi tiéu dung; (3) Kiém soét dich ta lon chau
phi AFS dé nguwoi dan tang téng cung dan lon ra ngoai thi tridng, tuy nhién can 6 thang dé dan
lon d0 Ién dé xuét chudng.

3.3. Cai thién loi nhuan nhé gia ban tang va téi wu chi phi nh& mé réng chuéi. BLNG dat
16.6% trong Q1/2020 (Q1/2019: 15.9%) do (1) Gia nguyén liéu dau vao san xuéat TANC thap, vi
du gia dau nanh Q1/2020 dat 831 USD/tan (-7.6% YoY) va (2) Quan ly chi phi hiéu qua hon khi
sb lwong clra hang tang. Bién EBITDA ctia MML ciing ting lén 10.7% trong Q1/2020 (Q1/2019:
9.9%) trong d6 loi nhuan thirc &n chan nudi tiép tuc dwoc cai thién 18n 12% nhe gia vén thap va
tinh gon bé may hoat déng.
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Gia heo ho'i & mién Bac - Nam 2016-2019 (ngan dong)
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'4. MSR ky vong M&A v¢&i cong ty H.C.Starck

4.1. DTT cGia MSR giam -11% YoY do gi4 ban khoang san déu giam trong bdi canh hoat
dong thwong mai va san xuat dinh tré do dich COVID-19. DTT MSR dat 1,064 ty ddng (-11%
Y/Y) do DTT APT wéec tinh gidm -25% YoY, chiém ti trong khoang 40-45%, chi yéu do gia
ban APT gidm -10% YoY va san lwong gidm -16.9% YoY. Tuy nhién, san lwong quing ché
bién, ddng va axit florit tdng lan lwot 10.6% YoY, 10.3% YoY va 16.9% YoY bu lai mét phan cho
san lwong APT gidm. Ngoai ra, bién EBITDA ciing gidm vé 44% trong Q1/2020 (Q1/2019: 54%)
cht yéu gia ban thip hon clia hau hét cac san phdm APT, dbng, florit, ...

4.2. Ky vong vao cdng hwéng hoat dong M&A véi H.C.Starck: trong giai doan thi trwong
hang hoa dang bj anh huwédng nang né cta dich COVID-19 va chién tranh thwong mai thi 2 cla
M§ v&i Trung Quéc, gia ca hang hoa kim loai nang bién dong rat Ion vi thé doanh thu ciia MSR
ciing twong quan theo. Vi thé, chang t6i ky vong v&i sy cdng hudng ctia H.C.Starck v&i chubi
gia tri gia tang ctia APT va c6 thé gitp cho MSR 6n dinh dwgc doanh thu khi thj triérng 6n dinh
lai. Ngoai ra, BSC lwu y néu co loi thé thwong mai tir viéc sat nhap véi H.C.Starck sé tao ra (1)
Tang chi phi phan b lgi thé thwong mai trong SG&A; (2) Tang chi phi khdu hao Ién do séap
nhap tai san cua H.C.Starck.

Gia Vonfram EU 88.5% (USD/mtu)
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Dw bdo KQKD MSN 2020F

BSC dw b4ao KQKD MSN DTT va LNST&CDTT 2020F Ian Iwot dat 78,534 ty déng (+102%
Y/Y) va 1,583 ty déng (-71.5% yoy), twong dwong, EPS FW 2020F dat 1,354 VND/CP, P/E
FW = 47x va P/B FW = 1.6x.

Chung toi gia dinh kich ban than trong: (1) DT MCH, dat 20,961 ty déng (+11.2% yoy) v&i ky
vong cac san pham thiét yéu sé tang manh trong 1H2020; DT VCM ky vong sé dat 36,000 ty -
40,000 ty ddng chl yéu nhé stre tiéu dung tang manh trong giai doan dich 1H2020; DT MML dat
14,534 ty déng (+5% yoy) ky vong mang TANC gia stc phuc héi trong 2H2020 nhé ndng dan tai
dan lai va mang thit s mé réng ctra hang & TPHCM; DT MSR dat 4,664 ty dong (-1% yoy), ky
vong viéc hop nhét véi H.C.Starck trong 2H2020 va san lwong khoang san phuc héi. (2) BLNG
MSN 2020 gidm vé 23% (2019: 28.2%) do hop nhét véi VCM véi bién gop 1a 20%.

Chung t6i lwu y tinh hinh KQKD MSN sé& bién dong rat I&n trong Quy 2 do (1) MSN dat muc tiéu
bién EBITDA cta VCM sé& dat mirc (3%) t&i hoa vén, vi thé ching t6i cho rang néu VCM dat
dwoc mire (3%) trong Q2/2020 twr (5.1%) trong Q1/2020 thi 2H2020 c6 thé hoan vén; (2) Gia thit
heo bién ddng manh khién cho tang trwdng nganh hang thit ché bién va thit mat cia MML tang
trong Q2/2020; (3) Ky vong tang trwdng cac nganh hang san pham thiét yéu van téng trong T4
va dau T5/2020 do dich COVID-19.

Pon vi: Ty déng FY 2017 FY 2018 FY 2019 FY 2020E FY 2021E
Doanh thu thuan 38,980 39,379 38,819 78,535 90,589
%yoy -13.6% 1.0% -1.4% 102.3% 15.3%
VCM 36,000 44,000
MCH 13,526 17,346 18,845 20,961 23,057
MML 18,690 13,977 13,799 14,534 15,988
MSR 5,405 6,865 4,710 4,664 4,804
Le'i nhuan gép 11,632 11,881 10,941 18,353 22,822
VCM 5,994 8,888
MCH 5,897 2,562 3,374 3,010 3,419
MML 3,991 2,450 3,168 2,825 3,215
MSR 1,743 114 206 185 204
Bién lg'i nhuan gop 30.9% 30.2% 28.2% 23.4% 25.2%
VCM 20.0% 20.2%
MCH 43.6% 43.7% 42.1% 43.5% 43.5%
MML 21.4% 15.0% 14.9% 17.6% 20.0%
MSR 32.3% 32.2% 15.1% 14.7% 14.7%
Doanh thu tai chinh 1,405 1,902 1,188 391 200
Chi phi tai chinh (3,696) (3,091) (2,201) (2,464) (2,698)
Chi phi HPKD (7,203) (6,330) (6,098) (16,183) (18,388)
Thu nhap khac (43) (33) 1,092 79 91
Lg'i nhudn trwéc thué 3,206 6,244 7,105 2,357 4,210
Chi phi Thué (531) (622) (740) (246) (439)
Lg'i nhudn sau thué 2,675 5,622 6,365 2,112 3,771
LNST&CDTS 2,170 4,916 5,558 1,590 2,839
%yoy -22.3% 126.6% 13.0% -71.4% 78.6%
EPS (-QKT&PL) 1,907 4,561 4,766 1,360 2,429
Ngudn: BSC
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Pinh gia

Chung t6i duy tri khuyén nghi Theo D&i ma cb phiéu MSN va ha gia muc tiéu xudng vé 70,821
VND/CP (th4p hon -14.4% so v&i gia muc tiéu trwéc 82,770 trong bao céo "Tang trwdng cham
hon ky vong"). Gia muc tiéu dwa theo phwong phap Téng gia tri thanh phan ("Sum of the parts")
trong kich ban than trong cho 2020, néu MSN hoan thanh dwoc ké hoach da dat ra cho VCM thi
ching t6i s& cap nhat lai gia muc tiéu dwa trén KQKD méi nhét.

Ti lé s& hiru Gia tri dong gop

Congty Phwong phap Gia tri VCSH

cua MSN trong MSN
VCM PS - 0.4x 14,400 58.6% 8,438
MCH DCF 46,519 60.0% 27,911
MML PE - 40x 17,882 88.5% 15,826
MSR EV/EBITDA - 9x 11,896 96.0% 11,420
TCB PB - 1.38x 89,260 21.5% 19,191
MSN 82,786
Sé Iwong cé phiéu lvu hanh 1,169
Gia tri cd phan MSN 70,821
Upside 10.83%
Ngudn: BSC

Chung téi gia dinh (1) VCM dinh gia dwa trén phwong phap PS v&i PS muc tiéu la 0.4x va dw
bao doanh thu dat 36 ngan ty ddng trong 2020 (2) MCH dinh gia dwa trén phwong phap chiét
khau dong tién DCF va&i ti 1& chiét khAu WACC l1a 12% va téc do tang trwdng dai han ("g") 1a 3%;
(3) MML va MSR dinh gia theo phwong phap PE muc tiéu la 40x va EV/EBITDA muc tiéu la 9x
trong 2020; (4) TCB s dung phwong phap P/B muc tiéu la 1.38x, twong (rng gia muc tiéu la
25,000 VND/cp trong bao céo "Tang trwédng nh& cong nghé".

1.So sanh doanh nghiép cung nganh:

Tén céng ty e Vén héa DTT LNST D/E PJE P/B  Biénrong ROA ROE
UNIVERSAL ROBINA CORP URCPM 128611 60,195 4388 4907 3210 323 729 538 1047
MARICO LTD MRCOIN 121,932 23989 3415 11.03 3882 13.10 1424 2096 3391
NESTLE PAKISTAN LTD NESTLEPA 45663 18016 1193 94712 4480 9657 662 - c
MASAN MEATLIFE CORPORATION MML VN 16,768 13,799 65 65.88 145.22 3.15 0.47 0.84 2.19
DABACO CORP DBC VN 3510 7187 304 15377 496 090 423 681 2064
MANAS RESOUCES LTD MSR AU 161 - (11) - HN/AN/A 119 #N/AN/A  (727)  (7.41)
MASAN CONSUMER CORP MCH VN 47230 18488 4026 4223 1170 388 2178 2146 3529
MOBILE WORLD INVESTMENT CORP  MWG VN 39,305 102,174 3834 11655 985 294 375 1167 3358
VIETNAM DAIRY PRODUCTS JSC ~ VNM VN 198691 56318 10,607 1841 2092 662 1698 2502 3255
SAIGON BEER ALCOHOL BEVERAGE _SAB VN 112,994 37,899 5050 525 2622 656 1264 1920 2715
MASAN GROUP CORP MSN VN 74,228 37,354 4,600 57.85  16.03 1.75 _ 12.31 5.42 12.71
Trung binh 71486 33,806 3,287 140.93 3718 1382 978 1041 1884
Trung vj 46446 21238 3625 4565 2622 356 729 924 2390
Nguédn: BBG
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2. Gia c6 phiéu, dinh gia PE va muc tiéu qua khir :

MSN va Gia muc tiéu qua khr MSN PE
100,000
90,000 25
80,000 20
70,000
15
60,000
10
50,000
40,000 5
06/2019 09/2019 12/2019 03/2020 05/2019 08/2019 11/2019 02/2020 05/2021
TP  emmmPrice MSN -2xStd 0= e-.- 1x Std
Mean_PE == ee+]x Std +2x Std
Ngudn: BBG
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PHU LUC
KQKD (Ty dong) 2018 2019  2020F  2021F LCTT (Ty dong) 2018 2019 2020F 2021F
Doanh thu thuan 38,188 37,354 76,159 87,848 (LBYLNST 6,244 7,105 2,357 4,330
Gia vén hang ban (26,306) (26,413) (57,806) (65,027) Khdu hao va phanbd 2,705 2,749 2,750 2,726
L¢i nhuan goép 11,881 10,941 18,353 22,822 Thay dbi vén lwu dong (287) (1,155) (6,761) 787
Chi phi ban hang (4,314)  (3,995) (12,016) (13,769) Diéu chinh khac (3,552) (2,494) (2,715) (3,108)
Chi phi QLDN (2,015)  (2,103)  (4,004) (4,618) LCTT tir HD KD 4,391 5104 (5,309) 4,099
Lai/l6 HDKD 5,552 4,843 2,170 4,434
Doanh thu tai chinh 1,902 1,188 391 200 Tién chi mua TSCD (2,638) (3,178) (2,143) (1,618)
Chi phi tai chinh (3,091)  (2,201) (2,464)  (2,698) Dau tv khac (1,228) (2,833) (4,578)  (536)
Chi phf I3i vay (2,668) (1,866)  (2,464)  (2,698) LCTTtr HD Dautw  (3,867) (6,011) (6,721) (2,154)
Loi nhuan tir CTLD/LK 1,914 2,182 2,182 2,182
L4i/l6 khac (33) 1,092 79 91 Tién chi tra cb tirc (1,304)  (390) - -
Loi nhuan trwéc thué 6,244 7,105 2,357 4,210 Tién tlr vay rong (12,971) 3,236 8,657 (3,427)
Thué thu nhap DN (622) (740) (246) (439) Tién thu khac 9) - - -
LN sau thué 5,622 6,365 2,112 3,771 LCTT tir HD Tai chin  (3,357) 3,117 8,657 (3,427)
CDTS 705 807 522 931
LNST - CDTS 4,916 5,558 1,590 2,839 Dong tién dau ky 7,417 4,586 6,801 3,432
EBITDA 10,500 9,774 7,102 9,342 Tién trong ki (2,832) 2,210 (3,373) (1,482)
EPS 4,561 4,766 1,360 2,429 Dong tién cudi ky 4,586 6,801 3,432 1,955
CDKT (Ty ddng) 2018 2019  2020F  2021F Chi s6 (%) 2018 2019 2020F 2021F
Tién va twong duong tién 4,586 6,801 3,432 1,955 Kha ning thanh toan
Dau tw ngén han 376 784 982 982 Hsb TT ngan han 0.79 0.80 1.01 1.06
Phai thu ngan han 2,413 5418 10,758 12,161 Hsé TT nhanh 0.47 0.43 0.48 0.38
Tén kho 4,333 9,622 9,037 10,176
TS ngén han khac 792 1,637 3,234 3,640 Co cau von
TS ngén han 12,500 24,262 31,738 42,300 Hsb No/TTS 34.1% 30.8% 36.7% 30.4%
TS hiru hinh 29,204 40,792 41,139 41,139 Hsb No/VCSH 721% 66.1% 74.5% 59.2%
Khéu hao (8,108) (10,077) - -
TS d& dang dai han 2,171 3,279 3,279 3,279 Nang lwc hoat dong
DT dai han 15,348 17,506 17,506 17,506 Sé ngay HTK 60 96 59 54
TS dai han khac 3,979 9,859 10,082 10,082 Sé ngay phai thu 22 38 39 48
TS dai han 52,079 73,035 73,605 73,605 Sé ngay phai tra 33 48 35 39
Téng TS 64,579 97,297 105,343 115,904 ccc 116 182 132 141
No phai tra 2,669 5,635 5,226 8,961
Vay ngan han 9,244 18,340 21,542 18,971 Ti suét lgii nhuan
No ngén han khac 3,852 6,486 4,693 12,026 Loi nhuan gop 31.1% 29.3% 24.1% 26.0%
Téng No’ ngan han 15,796 30,492 31,515 40,054 Loi nhuan LNST 14.7% 17.0% 2.8% 4.4%
Vay dai han 12,752 11,676 17,131 16,275 ROE 16.5% 12.3%  4.0%  6.9%
No dai han khac 1,952 3,241 3,241 3,241 ROA 87% 6.5% 20%  3.3%
Téng No dai han 14,703 14,917 20,372 19,516
Téng No 30,499 45409 51,887 59,570 Pinh Gia
Vén gop 11,631 11,689 11,689 11,689 PE 17.2 15.8 47.7 25.9
Thang dw vén cb phan 11,084 11,084 11,084 11,084 PB 2.8 1.5 1.6 1.5
LN chwa phan phéi 16,193 28,559 30,126 33,005
Vén cha khac (9,427) (8,564) (8,564)  (8,564) Tang trwéng
C6 ddng thiéu s6 4,593 9,108 9,108 9,108 Tang trwéng DTT 1.0% -1.4% 102.3% 15.3%
Téng Vén chu s& hiru 34,080 51,888 53,456 56,334 Tang trwédng EBIT 25.4% -12.8% -55.2% 104.3%
Téng ngudn vén 64,579 97,297 105,343 115,904 Tang trwéng LNTT 94.8% 13.8% -66.8% 83.7%
Sé lwgng cb phiéu lwu hanh 1,163 1,169 1,169 1,169 Tang trwéng EPS 139.1%  4.5% -71.5% 83.7%

Ngudn: BSC Research.
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Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Doanh thu thusn 8,160 9,250 8,968 10,976 17,638
LN gdp 2,463 2,667 2,432 3,379 3,962
DT tai chinh 72 87 791 238 117
CP tai chinh (529) (557) (595) (520) (783)
L3i vay (454) (451) (492) (469) (678)
CP ban hang (813) (956)  (1,063)  (1,163) (3,107)
CPQLDN (490) (486) (472) (655) (802)
L3i/16 HDKD 1,150 1,289 1,645 1,930 (85)
TNhap khac (rong) 9) 13) 1,022 92 25
LN truéc thué 1,141 1,275 2,667 2,021 (60)
LN sau thu& 1,000 1,192 2,425 1,748 (216)
LN CD thiéu 8 134 175 197 300 (138)
LN Cty me 865 1,016 2,228 1,448 (78)
EPS 860 1,020 2,074 1,496 (185)
TS ngan han 12,298 14,369 19,179 24,262 30,898
Tién va BT ngén han 3,083 4,814 7,359 6,801 3,711
Phéi thu ngén han 2,147 2,261 4,188 5,418 14,856
T6n kho 5,625 6,001 6,003 9,622 9,699
TS ngdn han khac 1,060 1,151 1,226 1,637 1,650
TS dai han 52,764 53,653 53,229 73,035 74,178
Phai thu dai han 1,385 1,374 1,355 1,600 1,589
TSCH 29,105 28,377 26,806 40,792 41,139
TS d& dang dai han 2,512 3,605 4,183 3,279 3,312
TS dai han khéc 3,968 3,976 4,023 9,859 10,082
Téng TS 65,062 68,021 72,408 97,297 105,076
No phai tra 30,148 31,993 33,892 45,409 53,509
No' ngan han 15,150 18,360 21,696 30,492 33,058
Vay ngan han 10,097 12,028 15,180 18,340 22,145
No dai han 14,997 13,633 12,196 14,917 20,451
Vay dai han 13,133 11,793 10,298 11,676 17,131
V6n chii s¢ hiru 34,914 36,028 38,516 51,888 51,566
Vén gop 11,631 11,689 11,689 11,689 11,689
LN chua phén phéi 16,912 17,924 20,292 28,559 28,165
Téng nguén vén 65,062 68,021 72,408 97,297 105,076
% yoy DT -1.4% 0.7% -2.2% -5.0%  116.1%
Bién In g6p 30.2% 28.8% 27.1% 30.8% 22.5%
Lai vay/DTT 5.6% 4.9% 5.5% 4.3% 3.8%
CP ban hang/DTT 10.0% 10.3% 11.9% 10.6% 17.6%
CP QLDN/DTT 6.0% 5.3% 5.3% 6.0% 4.5%
Bién In thuén 14.1% 13.9% 18.3% 17.6% -0.5%

BSC Research

DTT MSN Q1/20 dat 17,638 ty déng (+116.1%
Y/Y) cht yéu do hop nhit VCM, MCH ting truéng
22.4%, MML tang 6%; nhwng MSR gidm manh
10% do gia vonfram giam.

Ty 18 SGRA/DTT Q1/20 dat 22% ting +6.2% SO
véi cung ky. Chi phi tai chinh Q2/19 dat 678 ty
ddng (+49.3% yoy) do vay ng MSN ting 1&n dé tai
tro vén cho tai co cdu VCM va dau tw nha may
MML.

LNST Q1/20 16 -216 ty dong so vé&i cung ki la
+1,000 ty, cht yéu do chi phi ban hang, quan ly
doanh nghiép va lai vay tang ,

Hang ton kho dat 9,699 ty dong (+72% YoY) do
lweng hang thanh phdm va, nguyén liéu tang chi
yéu & VCM va ddng thoi dy trir hang héa cho dot
dich.

Vay dai han Q1/20 dat 33,058 ty dong ting gap
doi vi thé sé gay ap lwc tai chinh cho tap doan
Masan trong nam nay.
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MOT SO CHi TIEU TAI CHINH CO’ BAN

1. Kha nang thanh toan

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

Hsb TT ngén han 0.81 0.78 0.88 0.80 0.93
Hsé TT nhanh 0.44 0.46 0.61 0.48 0.64
2. Co cau vén

TSNH/TTS 0.19 0.21 0.26 0.25 0.29
TSDH/TTS 0.81 0.79 0.74 0.75 0.71
Hsé No/ TTS 0.46 0.47 0.47 0.47 0.51
Hs6 No/ VCSH 0.86 0.89 0.88 0.88 1.04
No ngén han/ TTS 0.23 0.27 0.30 0.31 0.31
No DH/TTS 0.23 0.20 0.17 0.15 0.19
3. Nang lwc hoat dong

Vquay hang ton kho 5.03 4.88 4.92 3.79 4.49
Vquay phai thu 17.9 20.2 11.8 9.5 5.5
Vquay phai tra 11.66 1214  13.06 764  10.14
$6 ngay HTK 72.6 74.8 74.2 96.4 81.3
S6 ngay phai thu 20.4 18.1 30.8 38.3 66.3
S6 ngay phai tra 31.3 30.1 28.0 47.8 36.0
ccc 61.7 62.9 77.1 86.9 111.6
4. Kha nang sinh loi

LNST/DTT (%) 12.3% 12.9% 27.0% 159% -1.2%
LNST/VCSH (%) 2.9% 3.3% 6.3% 3.4%  -0.4%
LNST/TTS 1.5% 1.8% 3.3% 1.8%  -0.2%
LN tir HDKD/DTT 141% 13.9% 18.3% 17.6%  -0.5%
5. Md hinh DuPont (5 nhan t6)

TTS/VCSH 1.86 1.89 1.88 1.88 2.04
DT/TTS 0.13 0.14 0.12 0.11 0.17
EBIT/DT 0.20 0.19 0.35 0.23 0.04
EBT/EBIT 0.72 0.74 0.84 0.81 (0.10)
i rong/LNTT 0.88 0.93 0.91 0.86 3.59
6. Dinh gia

PE 18.8 95.5 41.2 456  (733.3)
PB 2.8 2.7 2.4 1.3 1.1
EPS 860 1,020 2,074 1,496 (185)
BVPS 51,381 53,770 57,639 73,255 79,763
7. Tang trwéng (%)

TTS 5% 6% 12% 51% 62%
No -28.6% -241% -20.3%  48.9%  77.5%
DTT -1.4% 0.7%  -22%  -5.0% 116.1%
LN gop -10.8%  -5.0% -12.3%  -45%  60.8%
LNST -2.2% -50.3% 164.1%  36.0% -121.6%
EPS -2.7% -50.5% 162.8%  35.3% -121.5%

BSC Research

Hé sb thanh toan ngadn han cta MSN ting
+0.93x tuy nhién néu loai b hang ton kho ra thi
TT nhanh chi c6 0.6x thap.

Hé sb no trén VCSH cla MSN dang ting 1én
1.04x do vay n¢ ngan han téng |én hon 33058 ty
dong.

Chung t6i lvu v s ngay hang tdn kho dang ting
manh |én 81.32 ngay khién cho vong quay tién
mat cla doanh nghiép tang lén 111.56 ngay
trong Q1/2020. Tir d6, ching t6i lwu y rdi ro thiéu
hut tién mat trong ngén han cta MSN trong
2020.

Kha nang sinh I&i ciia MSN dang c6 xu hwéng
gidm véi ROE va ROA Ian lwot -0.4% va -0.2%.

Hién tai, MSN van dang 16 nén mac dinh gia sé
khéng phu hop v&éi phwong phap PE tuy nhién
néu lgi nhuan dwgc cai thién thi chang toi ki
vong PE MSN c6 thé tr& lai mirc dAu nam 2019
la 19x.
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MSN - CTCP Tap doan Masan — Mé& ra chu ky mé&i

Diém nhan ky thuat:

- Xu hwéng hién tai: Hoi phuc.

- Chi bao xu huwéng MACD: dwong MACD & trén dwong tin hiéu.

- Chi bao RSI: Tang dan trén gia tri 50 va chwa di vao viing qua mua.

- DPvong MA: EMA12 & dwéi EMA26.

Nhan dinh: MSN dang & trong qua trinh hdi phuc sau khi da cé quang thdi gian gidm dai han
trong 2 nam lién. Cac chi bao ky thuat da sb hién dang & trong trang thai tich cwc. Thanh
khoan MSN trong nhirng tun gan day van dang duy tri gia tri kha tét va én dinh. Bén canh dé,
chi b4o dong lwong RSI dang tang dan va van con cach kha xa ving qua mua cho thay cb
phiéu cé thé duy tri da tang trong trung han. Tuy vay, viéc dwong EMA12 van dang & dudi
EMA26 nén trong ngan han cé phiéu c6 thé xuét hién nhirng nhip diéu chinh nhe. Ngwéng
khang cw gan nhat ctia cb phiéu ndm tai khu vyc 72.5-73. Du kién néu thi trwdng tiép tuc dién
bién t6t nhw hién nay, MSN cé co hdi tré lai lan lwot cac ving gia cao ctia quéa khi.

Khuyén nghi: Nha dau tw cé th& mua khi MSN dao ddng quanh mtrc gia 64 véi muc tiéu
trung han ctia c6 phiéu 1a tai ngwdng 80, can nhac cat 16 néu méc 55 bj xuyén thang.
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Béo cao cép nhat doanh nghiép B S C
MSN - CTCP Tap doan Masan
4/6/2020

Khuyén cao str dung

Ban bao céo nay clia Cong ty Cé phan Chirng khoan Ngan hang DAau tw va phat trién Viét Nam (BSC), chi
cung cap nhirng théng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién
thi trwdng ctia ¢d phiéu ctia doanh nghiép. B4o céo nay khong dwoc xay dwng dé cung cap theo yéu cau cla
b4t ky t& chirc hay ca nhan riéng 1& nao hodc cac quyét dinh mua ban, nam gitv chirng khoan. Nha dau tw chi
nén s dung cac théng tin, phan tich, binh luan cla Ban bao c&o nhu 1a ngudn tham khao trwdc khi dua ra
nhirng quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay
dwoc dwa trén nhivng ngudn div liéu dang tin cay. Tuy nhién Cong ty C6 phan Chirng khoan Ngan hang dau
tw va phat trién Viét Nam (BSC) khdng dam bao rang cac ngudn théng tin nay & hoan toan chinh xac va
khéng chiu b4t ky moét trach nhiém nao dbi vai tinh chinh xac cia nhivng théng tin dwoc dé cap dén trong bao
céo nay, ciing nhw khéng chiu trach nhiém vé nhirng thiét hai déi véi viéc st dung toan bd hay mét phan noi
dung ctia ban bao c4o nay. Moi quan diém cling nhw nhan dinh dwoc dé& cap trong bao céo nay dua trén sw
can nhac can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay cé
thé thay ddi ma khong can béao trwdc. Ban bao cdo nay cé ban quyén va la tai san cla Cong ty Cd phan
Chng khoan Ngan hang PAu tw va Phat trién Viéet Nam (BSC). Moi hanh vi sao chép, stra dbi, in 4n ma
khong cé sw déng y ctia BSC déu trai luat. Bat ky nodi dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup
hay nhan ban & bat ky hinh thirc hay phwong thirc nao hoac (i) dwoc cung cap néu khéng dwoc sw chap
thuan ctia Cong ty Co phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh
Tang 9 Toa nha 146 Nguy&n Coéng Tri

Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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