2023 ££ 9 A 27 H-HSX: MSN gfieeotiogs

RIR. JHER - 1hTTRTR

YT I —THhRK &1t (HSX: MSN)

B EERZRR

B 73,500 LR—MERA: 27/9/2023 HEER
RTER AR AR 87,000 TRATHHEER(100 F) 1,423.724 Masan %=X &4t 25.9%
PrEE A AR 85,800 B #2ZE(10 BF>) 103,932 Hoa Huog Duong AR &%t 13.2%
FRy R N/A EHTEEE: 97.443 SK investment Vina
LFE 16.7% NEANRERREE 29.83% 7.7%
ER A -
— i
Pham Thi Minh Chau . _
GHEEE-NEYER) BSC (& SOTP 75iA% & D< MSN FrDER#k % 2023 £ 9 A 27 HO#E
Chauptm@bsc.com.vn fELL 16.7%15 D 8 75 5,800VND/#kEETMHL . MSN DI & FT A €752 1 &
BLTHYET,
SHi
3O %2 R

BSC X TFENEZEEH DI MSN D 2023 FDFELESERILIR—MEE-
0.2%. Ft5|#& %% FE-2.5pt EFABIELTHYET,

140,000 2000

120,000 W 1500 - 2023 FEEFHICIFFEDREL KU Phuc Long h7zFz—U[EDE
80,000 1000 ERIZ&Y ., WinCommerce 2 & ##t#k X &t (WCM) BT Masan 7\
60,000 N .
40,000 500 ATIITVTILIMHT) DUR AR D LT, IS EEMKA S
B (MCH) M1EUR (& WCM B U MHT DBIRE#HSIZEMTESZAS,
S B XSS g a - HEOEMEINRUVERHEMEFIASVVKETHEL, BBL—F
MEHZTEEL TS EEIZIE. BSC (XEFEERAEEMSE . 790
= MSN ===VNINDEX LN DRNEEFRDIET-, TDT-HIZ, BSC [IF5I&FIE
P/E FH-25ppt EFABELTEYET,
s w2024 FE(Z[, FEEEARTFELE8.2%18 (D 89 K 6,820 fRF ., BiSIR AL
19 gj HE+2ppt D 5.2%IZFT D, COFAITTERORFEET
14
o ""’V[: ) - BEINBRAICAELTVADIEITEEQLEEYR— LT 5,
Q{g@g@g@@’g@‘g@‘&@g@& - BAEADEMTADIIEBAIRNDLDIEHZEDS, TCB DE

EAITERICEIR T HLEAFSN TS,
= V/NINDEX (LHS) .
= MSN (RHS) Eﬁﬁf—i

- 2024 FOFSIFBRMNERSTO)HEEZTELNERETS. QFLIFOE
NHEFRT HENSITEDEMNIF T, +2ppt EMT HEEAFINTL
%,

- MSN [FHEFz—Y (FAKHOHIGE 7D 60%, AVE-I VRS
BmDTIZTT D 30%., FEMKFKOTIHFI T 10%%22L) . ]
RINFTEBRRRF LIZHT=2T 3268 [EEFHZRBL TS ELDAYYRE
LT.FiEEROREER. FRFHEZEHATESZSD,

BSC Equity Research Bloomberg: RESP BSCV Trang | 1


mailto:Chauptm@bsc.com.vn

ETYTT-F BS c‘]
2023 &£ 9 B 27 H- HSX: MSN e

YRY

BENDOETIZEY,. TCB OREFHRVATEERIIHNLTENE

MNMTd,

BREHRDEERTHE8FDORFENARVEAEFIO LR ITFEEIC

ZEE5Z2%,

BRFBFINCDEREF IR

2022 2023 2024  Peer 2021 2022 2023 2024

P/E (x) 294 628  30.1 225 Pl = 88629 76,189 82876 89,682
P/B (x) 7.6 8.6 9.6 2.85 55 L #aFI#E 22,135 21,035 23678 26,345
EV/EBITDA 1893 1893 1893 1274 FiEl R 10,101 4754 2,640 4,643
(F:z)E(%) 130%  74%  11.7%  12.2% EPS 6012 2,504 1,170 2,445

1. 2023 FEX4EF A
2023 £ EFHIDFTE L E A EIFELL+4%1E 37 Jk 3,150 {ER> . Fi5|1&FIZEHE-6.3ppt JHD 2.3%IELT=, R
FIE MSN M 2023 5 2 MFHHEBEHNHFTIVIENEWNSZEMSHEL-, BEFEMIZIE,
(1) A7E%E:2023 F£F 2 WFHOFT LT IX FRALL-2%BLE-oT-,

VITHARDEODEKKR—bTA) A &E L EEE KX U T Going global | B EE D & M 1 T,
THUHEM KRS (MCH) D5 £ &S (X F BRI +4.3ppt 1 EEoT=,
MHT : 55 £ & 4% BSC D F 1T bR T-6.60pt BLriotz, BEDHMD FRFERUEHEESIETIF1=&
LSRR ER T,
WCM: 55 E &Y BSC D FIIZLtE R T-4ppt HEAioT=. MWC D Hi#R[E $HBHLE D HLELAY . Phuc
Long A7z F—VEABEREERLIZEVVDREREGST-,

2> WABBREEOEMNFT. A7EEQOMEELFAILL+1ppt EEHST=,

(2) fEAIRMEFRILE+H13%IEELGST-, RBAFEFIABUVVKETHEL, EAFTENSEML. DXk
NEAFLVEMLIzEWNSTEDLHELT=,

() & -BESH I SDIANFTERIALL-26%iF EEoT=, TCB MHDF|IEH FiBILE-8.6%iF &1Eo 1=,
[RE (X CIR(Cost-Income-Ratio = ERNIFLLE) NRZF(ICOVO—)ILENTA, fiEFv—D0
(NIM) AMETL. I HEIRMBTERIEALL+111%IE LG5 EMNLHELT-,

BSC Equity Research Bloomberg: RESP BSCV Trang | 2



SETYTF-F BSC’

2023 £ 9 B 27 H- HSX: MSN

B IERT EIER
Q2.23E Q3.23E Q4.23E Q1.23A Q2.23E Q3.23E Q4.23E

F=EE (101BKY) 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%
MEIRFIEE %) 2.3% 4.6% 6.6% 8.3% 2.3% 2.3% 3.2% 4.6%
SELEEDEIE %) 0.0% -2.1% -1.9% 2.6%
BBIRMEEDIEIE

(ppt) 0.0% -2.3% -3.4% -3.7%

)—AX:MSN, BSC

ZDT1=H12.2023 F£5F 3 MFHRVE 4 MFHDOPRAZENEN, BILR—REE-1.9%. F+2.6%EEIELT
HYFET, 2023 FFEIMFHRUVE 4 BFHDOHREIERFBEZTNE N, BILR—IEE-3.4ppt, E-3.7%ETH
BELTHYET,

LAL.BSC (X MSN M 2023 F5 4 MFEAEBDORSTAITRI T FILEEZRLTHYET,

(1) MCH B’ x7%H# 586, BEMNEEZRELL-ER. SHELAFTEEZSHSDIE MCH DEFEEFHR—KL
HTAEHFIN TS,
(2) EFIMNSDEAD 2023 F EFHCLERTEELESD (X TCB DEBEEFYR—LF 5155,

MHT & U TCB 0 2023 £ L3 HEBMIMETLI=C&IZKY, MSN D ERHIEA, HERTHODOEEEIL 2023 F8 AN T

MSN DO7 HZEETABELTEYET. EARUMREZTSISREFTE.
5000 o 6l MSN [E4tEH B
5000 457 mmE — 20 a2 [EE EREL=. —
4000 ca7 3803 & —
567 121 v —_—
3000 ! \Q___——
2000 g3 | D
o T ﬁ
& RS
1000 P %
: N
-~ S S . B "IN
§F &5y s 58 d D
& F 5 . R R R R R
(E‘:I-\' @ o O o o OO O O o o o O oo o o o O o
goddagagddagogangggg
[ s B i) [ I T B R N I e I |
88888880 d22B8888
B Increzse M Decrease M Total g'g o :ﬂ o g g E.E e :' =

YJ—A :MSN, HNX

2023F_ 7

2023F_ §i —
Liti— JF—rL
7~ 7|'€—|~
1. MCH 28,532 30,264 6.1% 33363 . o .
= | |7 ’ L7 PR AR UT Going global |B{BE D E M F T, EfEgE LA
= Jee 42.7% 44.5% 44.8% BELTHYET,
2. VCM+PL 33,058 31,991 -3.2% 34,443 . o e s
P ’ WCM: vy a7a—DNSURERY . SEEMEE SEE
= see 24.8% 26.7% 27.4% T5AIC. FHRESHEOREELAPDoKYELS,
BSC Equity Research Bloomberg: RESP BSCV Trang | 3



®EIYTT-H

2023 £ 9 B 27 H- HSX: MSN

BSC’

3. MML 7,697 7,697 0.0% 8,380

55 L #aF 2%

11.8% 11.9% 13.2%
4. MHT 16,137 15,262 -5.4% 16,025
= 4y == Az kL "z £ S .
. 55 L AR (105 6.7 0.3% FEORVICKY . EBEETABELTEYET
= 83,081 82,876 -0.2% 89,682  MSN M 2023 EFR EBERUBGIERFBREEFETNEN, A

%YoY 9.0% 8.8% 8.2% FiAlEk-0.2%. -2.5ppt E T ABELTEYET,

5= e 23,131 23,678 2.4% 26,345 i .
o iiiﬂﬁ (1) 2023 E L4 HITILEEDOH DR Phuc Long 57
= she 27.8% 28.6% 29 4% IFI—UEDBERKIZEY. WCM BT MHT DIX
~‘:E J\ - % S
RcE A (13,810) (14,524) 5.2% (15,716) Nﬁ\ﬁ'f L7z L’_b:L" EACH 0)f ”f“i wom o
—WREEER  (4,203) (4.193) (4.537) MHT DRIE 5= EATTE B1253,

AR 2 R/ ' ’ ' 2 HEOEMFERURHEMIENTIVKET
e = 21.7% 22.6% 41%  22.6% L. ABL— M ERTEBLTVSE RIS
;ﬁézﬁuﬁm o [Z.BSC [XBBEAEHMEHE ., TH/AL/IAUIH
ﬁ%ﬂ s 7 5118 4,961 -31% 6,091 SOFHEEFVEIED, ZDT=HIZ, BSC (£FiEI#%
R FEEERE-25ppt EFABELTHYET
2R BT F 25 2R 6.0% 6.0% 0.0% 6.8% 2024 (X, T LEAFIEL+8.2%H D 89 Jk 6,820 1EF
SRR EEIC . v, BB % FIEHFE+2ppt D 5.2%I2FT D, cOF AT
LRITA 2,289 2,350 2.7% 1,769 FROBEEES].

HHEER (6,485) (8,251) 27.2% (7,322)
A

BDIA +& 57 (3) BFESABLICAELTNADEITELDLES
B ESHBEEIE 4,455 4076 -8.5% 4,979 .
H '*j'7|'\—|*—§-éo
53 BRI 25 5378 2137 417 5517 @) EFEADENITAIDEEAIRNNODELE
5 TRl ’ ' S £ 5, TCB DM TR EET HLHEENT
B FAE 4,723 2,640 -441% 4,643 W3

AN E! o
REMRTHR 3,543 1,667 -53.0% 3,483
F 2%

%YoY -0.7% -53.3% 109.0%

ke i EAE 5.7% 3.2% -2.5% 5.2%
#iEib#& EPS 2,488 1,170 2,445
P/E FW 32 63 30
YJ—X :MSN D Ef7%3& R X U BSC Research
BSC Equity Research Bloomberg: RESP BSCV Trang | 4



ETYIT-+
2023 £ 9 B 27 H- HSX: MSN

TIARFORST4TEF )AL MSN 0) 2024 FEEBEADIEESHD,

9.00
8.50
8.00
7.50
7.00
6.50
6.00
5.50
5.00
4.50

I N M A N A A

04/23
Z05/23
o
3 06/23
=07/23

>

4,500
3,500
2,500

1,500
500
(500)
(1,500)
(2,500)

ac

I 1 _1 I I I I I [ | - =Y s~ - -10%
-20%
-30%

NN NN ANNNNNNNNODOOOONOOOM

AN AN AN AN ANNNNNNNNNNNNNNN

O OO0 0000000000000 00O

N AN AN NN AN ANANANNANANANANANNANANN

e e T e e e e

AN M IO O~ O A NTdNMIT W © I~

OO O0OO0OO0O0ODO0O0OO0d-dd0O0O0O0O0O0o0OOo

= T3ng gidm DTT ban 1é trang strc so v&i cung ki (Ty VND)
e Chi 56 1IP (%)

Gia tri XK YoY (%)

I Rl R U HESE
BSC [£ SOTP AiEH#EH < MSN ¥ D IFiA#E(M%E 2023 £ 9 B 27 BDIR{BELL 16.7%1& 0 8 75 5,800VND/#k
EEHML . MSN DR BTl 2 | LHRLTHYET,

Y)—A: GSO, PNJ, Fiinpro, BSC Research

MSN O # 0 54

**Iﬁzk MSN ONBEABREROR MSN ~DE 588

(10 t&FY) ¥
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-09 13,303 86.4% 11,494
TCB (&51&) PB 2024 - 0.9x 127,621 19.9% 25,397
Phuc Long h7xFz—2JfE P/S 5,709 85.0% 4853
EEDOHRMEIE 156,403
QL= (55,672)
tEDMME 100,731
AT 1.424
MSN DX 85,800
B{E 73,500
Upside 16.7%

BSC Equity Research

*)—X :BSC Research

Bloomberg: RESP BSCV Trang | 5


https://masangroup-cms-production.s3-ap-southeast-1.amazonaws.com/iblock/2b2/2b25d4cc69003ea03f55c32b8301e4a3/45444200040fe09be95736ec0e62acc8.pdf

ETYIT-+
2023 £ 9 B 27 H- HSX: MSN

BSC’

P/E AiEIZkBHHEE M /R XD D HERE

155.00

135.00 -

115.00
95.00
75.00
55.00 4

1

35.00

;
f

1500 R
00

PNJ DGW PET MWG FRT

-TTM -Med aPE 2024FW

120.00

100.00

80.00

60.00

40.00

20.00

Med

.....

VNM BAF SAB MSN

- TTM A PE 2024FW

BSC Equity Research

Bloomberg: RESP BSCV

*)—X :BSC Research

Trang | 6



2023 ££ 9 A 27 H-HSX: MSN gfieeotiogs

8%
. Frya70—25010

4 (19 HF) et

Ek>2)
bl =) 88,629 76,189 82,876 89,682 BB 11,489 5,147 3,137 5517
Fe LR 1 (66,494)  (55,154)  (59,199)  (63,338) FMENRUEILT 4632 4,407 3,808 3,111
FE LB 22,135 21,035 23,678 26,345 RBEARLER (3,316) (7,047) (1,923) (2,043)
BREEH (11,786)  (12512)  (14,524)  (15,716) ZDfih (11,661)  (6,295) (4,723) 431
P m:;i 2 P "W
ERERAA (4065)  (3854)  (4193)  (4,537) ffjﬂm BEYVYIL L im (3789) 299 7,016
BERE Bk 6,283 4,669 4,961 6,091
EELEBINEE 6,800 2,576 2,350 1,769 EE & EEALZE (2,805) (4,165) (2,304) (3,406)
SRUEEIEA (5,707) (6,362) (8,251) (7,322) thoikE 9,152 (22,282) - -
£ N\ RV
BARF (4,669) (4,848) (6,935) (6,225) fffgjﬁ 5F¥via 6,346 (26,447)  (2,304) (3,406)
&5 -BER B E IR 3,897 4,340 4,092 4,996
D UR 2 216 (76) (16) an [Pk (3,442) (1,253) (1,139) (1,139)
BisIRTFI 11,489 5,147 3,137 5517 & AMSEEE 2971 23,104 (9,486) (920)
EATRE (1,387) (393) (497) (874) o FRINE 7,567 (54) - -

= \ "
BisILFE 10,101 4,754 2,640 4,643 fﬂ”ﬂfﬂh BFrvra 7,096 21,796 (10,625)  (2,059)
VEHEES 1,538 1,187 973 1,159
DPEBEENEFERME 8563 3,567 1,667 3,483 DFFrvao0— 7,721 22,305 13,853 1,211
EBITDA 11,047 11,540 12,055 14,198 thi%vyl 20— 14,586 (8,440) (12,630) 1,551
EPS 6,012 2,504 1,170 2,445 RE#HFvy2T7O0— 22,305 13,853 1,211 2,751
NSRS —RM10 BRY) %)
FHERUESHY 22,305 13,853 1,211 2751 XihEEN
SR E 333 3,659 4,623 4623 BNt 13 0.7 07 07
EHRIE 6,634 13,930 16,290 17,135 £ ] 038 05 0.4 0.4
HRENE 2E 12,813 14,445 13437 14,540
o EHNLEE 1,545 1,787 1,861 1,924 BARKER
mHEE 44,440 48,404 37,423 40,974 BBt R/ REE 0.5 05 0.5 0.5
FREEEE 42,654 43,535 42,681 41,507 BELER/HEER 1.6 22 1.9 1.8
BT {E A (17,322)  (19,854)  (23,662)  (26,773)
BETROAEE 2,022 3,325 2,675 3,338 BERED
RH&EE 24,539 31,334 31,334 31,334 HRENE 7 B85 2R 52.1 69.0 59.0 59.0
o RAERE 10,560 12,631 12,631 12,631 Fofih< EUHAR 27.0 66.6 71.6 69.6
RH®E 81,653 92,938 91,434 90,923 B E IR AR 438 496 43.1 401
wEE 126,093 141,343 128858 131,897 cce 35.3 86.0 875 88.5
i€ 7.970 7,489 6,993 6,961
HEEBA 18,806 40,567 35,224 34,582 FlE
hoEEAEA 7,736 17,233 13,256 14,344 FELMRFIEER 25.0% 27.6% 28.6% 29.4%
BHEARE 34,548 65,321 55,504 55,921 BEIRFERE 11.4% 6.2% 3.2% 5.2%
RHBA 39,372 30,426 27,405 27,405 ROE 23.9% 13.0% 7.1% 11.7%
hoREHABA 9,837 8,960 8,960 8,960 ROA 8.0% 3.4% 2.0% 3.5%
REB AL 49,209 39,385 36,365 36,365 EV/EBITDA 18.93 18.93 18.93 18.93
EAKRE 83,757 104,706 91,869 92,286 B
HES 11,805 14,237 14,237 14,237 PE 12.2 29.4 62.8 30.1
- O ': p? |

zz"mb FHHAF 11,084 8,723 8,723 8,723 PB 2.8 3.3 3.3 30
K05 F % 18,796 11,382 11,909 14,251
Ok EER (8,388) (8,388) (8,388) (8,388) ARRFEGIFERAL )
VPEHRERES 9,526 10,484 10,484 10,484 LtE 14% -15% 9% 8%
®EIEX 42,337 36,637 36,989 39,611 BBl FIE 274% —26% 6% 23%

BSC Equity Research Bloomberg: RESP BSCV Trang | 7



2023 &£ 9 A 27 H- HSX: MSN prpfesthops

wEX 126,093 141,343 128858 131,897 T RSIE 494% 45% 61% 176%
FRATRHESR (100 HHE) 1175 1.181 1.424 1.424 EPS 481% -58% -53% 109%
/—X :BSC Research.

BSC Equity Research Bloomberg: RESP BSCV Trang | 8



2023 ££ 9 A 27 H-HSX: MSN gfieeotiogs

FI R

ARLUR—MIRNMF LIRERFIRITIEHFMRA R4 (BSC) DEMIZEHLR—FT, BEADEESH T
BIRR RO I/OFFICET 0. —REBERBT LD TT . ALKR—FIWOIEHEAFS
[FEADEKRIZEYERSN-LR—FTEHYFEREA REREFISEFEHELTARALR—ID S
. &5l —RRFEHECFAT SV KLKR—FOIER. 5l FELRE FEENGET—2RIZED
W=D TY, LAL., HREIT/BINHFEMO ERELEICH L TOMNESRIED LN HIDTEH
VEEA, FBROERICEALT, FEXZOEADHKERICEALT, Z0MDOFIFEIZEL T, LWAED
REFLEENLEE A AUR—MIBEH SN HFE R R IR RDEBRICE DD TY,
LAL. BB R TP ELGLICERSNSGENHYFET DT, HohLHIT THRIFZEL, KUK
—rDEEEF I LAREFAERTIAFHRAZHTHAOT, BHOEAICISFR DAL
L ODEBBAFLFONGEIFRICE->TH, EH, BHIRITEEEE, T4\ —I2BT 5%
RICERTHEITRYFES  SHOEAEICKDIFFDHFALL WAGDIBRAFIEWOINGLFE
[CE-TH EBE, BHMFIFEETHEZELET,

BSC A+t

Tang 10&11 Thap BIDV

35 Hang Vai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

BSC "—F3Iv XJE

Tang 9 Toa nha 146 Nguyén Cong Trw
Quan 1, Tp.HS6 Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities

Bloomberg: RESP BSCV <GO

BSC Equity Research Bloomberg: RESP BSCV Trang | 9



