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MSN — KY VONG TIEU DUNG PHUC HOI

TONG QUAN DOANH NGHIEP:

e Trdi qua hon 28 ndm hinh thanh va phat trién, CTCP Tap doan Masan (MSN) hién dang gitr
vi tri dn ddu Viét Nam trong nganh ban 18, tiéu dung.

. MSN |a mot tap doan sé hitu hé sinh thai tiéu dung bao gbm nhitng mang kinh doanh chinh
nhu sau: The CrownX (gébm Masan Consumer Holding (MCH) tap trung vao céc san phdm
Cham séc strc khoe gia dinh, Gia vi & thie phdm va WinCommerce (WCM) 1a chudi siéu thi
va clra hang tién lgi); Masan Meatlife gdm cdc san pham vé thijt ché bién va ga trang trai;
Masan Hightech Material — nha cung cdp vat liéu Vonfram va Phuc Long Heritage phuc vu
cac san pham tra va café.

MUA - GIA MUC TIEU: 98.000 VND

LUAN PIEM PAU TU:

Chién dich “Go Global” d3 gitip MCH quay tré lai quy dao ting trwéng.

Chuyén déi thanh cong mé hinh céc clra hang la dong lyc chinh giip WCM cai thién doanh
thu & Chwong trinh héi vién Win gilp két ndi véi ngudi tiéu dung.

Ky vong phuc hdi kinh t& vao nam 2024 sé ho tro nganh ban 18, tiéu dung va vdi vj thé la
mot doanh nghiép I&n trong nganh thi MSN chac chdn duoc huéng loi.

Ky vong lai suat gidm va gilr & mat bang thap s& gidm bt ap luc chi phi 13i vay 1én nhitng
doanh nghiép cé ty |& don by tai chinh cao nhu MSN.

RUI RO:

MSN hién dang cé ty trong don b3y cao trong co cidu von va kha nang tra |3i vay dang giam
dan trong giai doan 5 ndm tir 2019 — 2023.

DPINH GIA:

Chung toi két hop 3 phuong phép dinh gid gdm P/E, P/B va FCFF, v&i trong s6 twong duwong
nhau. Gid tri c6 phiéu MSN duwoc xac dinh & mirc 98.000 déng/c6 phan.

Db thi gia 52 tuan cia MSN Khuyén nghij* MUA
Tngsy 1mang 3thang Stnang [EETER snam  Titcd My Gia dong clra (13/03/2024): 80.900
Gid muc tiéu* 98.000
. Upside 21%
70 Nganh Tiéu dung
V6n hoa thi treong 115.755 ty déng
v Bién dong gid 52T 4,26%
50 Khé&i lvong GDBQN 2.024.446
KLCP dang lwu hanh 1,43 ty cp
25M Ty lé free-float ~100%
A o~ . .
: .uu.......|I...I|II|||||I|II.||I|I||||||IIII|..|| | TVIe o hitu mha nude o
04'23 0723 1023 0124 Ty 1€ s& nwde ngoai ~30%
Ngudn: CafeF téng hop * Cap nhat: 13/03/2024
Chi tiéu (ty dong) 2020 2021 2022 2023 2024F
Doanh thu 77.218 88.629 76.189 78.252 89.225
LN gbp 17.889 22.135 21.035 22.121 23.789
LN rong 1.395 10.101 4,754 1.870 3.078
Téng tai san 115.737 126.093 141.343 147.383 180.679
Vén CSH 25.030 42.337 36.637 38.237 44.177
EPS cudi ky (VND/CP) 1.050 7.253 2.505 293 1.540
Gid trj s6 sach 13.568 27.793 18.369 18.562 30.872
Chi sd tai chinh 2020 2021 2022 2023 2024F
% Doanh thu 107% 15% -14% 3% 14%
% LNST -78% 624% -53% -61% 65%
Ty suét LN gdp 23% 25% 28% 28% 27%
ROA 1% 7% 3% 0% 1%
ROE 3% 25% 9% 1% 5%
P/E 1353 13,1 26,2 242,0 63,6
P/B 10,5 3,4 3,6 3,8 3,2
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CAP NHAT KET QUA KINH DOANH NAM 2023

e N&m 2023, doanh thu thuan cla cong ty dat 78.252 ty dong, tang 3% svck va
hoan thanh 87% k& hoach ndm. Trai ngugc vdi doanh thu, LNST chi dat 1.870 ty
doéng, gidm 61% svck, va dat 67% k& hoach nadm.

» Nguyén nhan chi yéu dan dén sy sut gidm loi nhuan:

v/ Trong ndm 2022, Tap doan cé ghi nhan khodn I3i phat sinh mét [an lién quan
dén viéc hop nhat mét cdng ty con mdi. Do d6, mirc nén cung ky vé |gi nhuén
nam 2022 twong ddi cao.

BIEU PO 1: DOANH THU & LNST GIAI DPOAN 2019 - 2023

DVT: Ty déng

17,0%

2019 2020 2021 2022 2023

= Doanh thu LNST —=—Bién LN rong
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v' Khoan lgi nhuén tlr cadc cong ty lién két trong ndam 2023 thap hon 444 ty
dong, tvong dwong 10% so vdi ndm 2022.

v’ Chi phi ban hang ndm 2023 tang 1.681 ty dong (~13%) svck do cong ty chu
trong vao viéc day manh doanh sé ban hang.

v’ Cac yéu t6 tiéu cyc trén dugc bu trir mot phan bdi tang trwdng doanh thu
va lgi nhuén gbp cia mang kinh doanh tiéu dung.

BIEU PO 2: MUC PO HOAN THANH KE HOACH NAM 2023

DVT: Ty déng

1.870

LNST
I 4.000

78.252

Doanh thu
90.000

Thuc t€ mKE&hoach

Ngudn: BCTC MSN, CTS téng hop
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CO' CAU DOANH THU & LQ1 NHUAN

e Co ciu doanh thu:

v’ Mang tiéu dung cét 16i (bao gébm Masan Consumer Holding (MCH) va
WinCommerce (WCM)) van 1a nhan t& chinh déng gép cho su ting truwdng
doanh thu cla toan cong ty vdi ty trong |én t&i 73%. Nam 2023, the CrownX,
hop nhat MCH va WCM ghi nhan doanh thu 57.684 ty dong, tang truwdng 2,6%
svck bat chdp su suy yéu cua tiéu dung do suy thodi kinh té.

v’ K€ ti€p phai ké dén Masan Hightech Material (MHT) va Masan Meatlife (MML)
vai lan luot 1a 14.093 va 6.984 ty dong, twong duong véi 17% va 8% trong co
cdu doanh thu.

v Trong khi d6, Phuc Long Heritage chi chiém ty trong khéng dang ké.

BIEU PO 3: CO CAU DOANH THU MSN 2023

Masan Consumer Holding
o) (MCH)
17% = WinCommerce (WCM)

= Masan Meatlife (MML)
Masan Hightech Material

(MHT)
Phuc Long Heritage (PLH)

* Co caulginhuan:
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v' MCH ghi nhan 7.431 ty déng EBITDA va tré thanh cdu phan quan trong nhat
trong co ciu lgi nhuén cla céng ty vai ty |é ap dao |én tdi 73%.

v' Méac du déng gop kha nhiéu cho doanh thu, nhwng WCM chi méi dat mirc
hoa vén EBIT trong Quy 3/2023 nén ty trong dong gop trong co cau loi

nhuan chi chiém phan nhé véi 7%.

v Ti€p theo 18 MHT véi mirc EBITDA dat 1.550 ty doéng, giam 51,6% svck
nhwng van chiém téi 15% co cau lgi nhun toan cong ty.

v' MML va PLH |3 nhitng nhan t& cudi cung hoan thién co ciu lgi nhuan vdi lan

lwot 1a 3% va 2%.

BIEU PO 4: CO CAU LOI NHUAN MSN 2023

2%
5%

— S
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Ngudn: MSN, CTS téng hop

Masan Consumer Holding
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= Masan Meatlife (MML)
Masan Hightech Material

(MHT)
Phuc Long Heritage (PLH)



BAO CAO CAP NHAT CO PHIEU | CTCP TAP POAN MASAN (HSX: MSN)

MCH QUAY TRO LAl QUY DAO TANG TRUONG

* N&m 2023, MCH ghi nhdn 29.066 ty déng doanh thu va 7.431 ty déng
EBITDA, ting lan luot 1a 3,4% va 10,2% svck, trong khi van duy tri mirc hang
ton kho lanh manh. Bién Igi nhudn EBITDA cling dugc cai thién tir 24% trong
nam 2022 lén tdi 25,6% trong nam 2023. Pay la thanh qua cla viéc luan
chuyén sadn pham cé bién Igi nhuan cao hop ly, chién lwgc gia clng c6 bai
thuong hiéu manh va van hanh hiéu qua.

BIEU PO 5: DOANH THU & LOI NHUAN CUA MCH
DVT: Ty déng

28.110 29.066 _ 95 g9,

24%

6.746 7.431

2022 2023

mmm Doanh thu Loi nhudn  ===Bjén EBITDA
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¢ MCH hién dang day manh chién lvgc “Go Global - mang thuong hiéu Viét Nam
ra thé gidi”, hwdng dén hai muc tiéu quan trong: (i) ndm 2027, déng gbp 15%
doanh s6 dén tir hoat dong kinh doanh quéc té va (ii) phat trién Chin-su -
thuong hiéu gia vi hang dau Viét Nam, trd thanh thuwong hiéu qudc té mang gia
vi Viét ra thé gidi. Doanh thu xuat kh3u tidng |én 1.005 ty déng, tang 13,6%
svck. D3c biét, tai thj trwdng MY, twong &t Chinsu gilt vi tri top 8 san pham ban
chay nhat trén Amazon.

HINH 1: CHIEN DICH GO GLOBAL

Ngudn: MSN, CTS téng hop
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WCM - CHU'O'NG TRINH HOI VIEN WIN GIUP KET NOI V&1 NGU'O1 TIEU DUNG

« MSN bat dau trién khai chwong trinh hdi vién Win tir thang 01/2023, gilp
ngudi tiéu dung tiét kiém 20% khi mua thit mat MEATDeli va rau sach
WinEco. Trong nam 2023, s& lugng Hoi vién WIN trén toan qudc hién d3 dat
con s& 8 triéu va déng gbp 1én tdi 55% tdng doanh thu cia WCM. Nam 2024,
chuwong trinh hdi vién Win sé tiép tuc mang lai nhirng san pham gia tri, uy tin,
phU hop véi nhu cdu cha ngudi tiéu dung.

+ B4t chap méi truong Vi md day thach thirc, WCM van ghi nhan 30.054 ty
déng doanh thu, tdng trudng 2,3% svck nho tac déng tich cuc cha viéc md
clra hang mdi, tang truédng manh mé& cda cac clra hang chuyén d6i va thanh
céng trong viéc ndng cdp mo hinh clra hang. Sau khi dat mirc hoa vén EBIT
vao quy 3/2023, WCH d3 thanh cdng mang lai 694 ty déng EBITDA, déng gép
7% vao co cau lgi nhuan cta Tap doan.

BIEU PO 6: TANG TRUGNG DOANH THU WCM HINH 2: CHUONG TRINH HOI VIEN WIN THUC DAY TIEU DUNG
DVT: Ty déng - - .
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Ngudn: MSN, CTS téng hop
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WCM - CHUYEN DOI THANH CONG CAC CUA HANG GIUP CAI THIEN DOANH THU

|II

* Ngoai viéc m& mdi 312 clra hang tién loi (Winmart+) ndm 2023, WCM con tap trung vao viéc chuyén d6i clra hang theo 3 md hinh: “Premium — Urban — Rural” dé tap trung
vao tirng ddi twong khach hang.

v/ WinMart Premium 1a md hinh siéu thi cao cap v&i dién tich trung binh tir 500 — 800m2 ma WCM trién khai nham thuc hién chién lwgc nang cao trai nghiém mua sam cho
nhitng ngudi cd thu nhap trung va cao. Vi thiét ké sang trong hién dai, nhiéu diém nhan khac biét cung hang hoa cao cip, da dang chlng loai, WinMart Premium nhanh

chéng chinh phuc dugc nhitng cw dan & vung 16i d6 thi.
v Md hinh Urban ch( yéu duoc trién khai tai cdc khu viee thanh thi tap nap, hwdng dén muc tiéu phuc vu da dang nhém khach hang.

v Trong khi d6, mé hinh Rural 13 "at ch( bai" trong chién lwgce chinh phuc thi truérng néng thén véi danh muc gdm hang hda ndi dia gia t6t, hoa qua nhap khiu phan khic trung
binh, tap trung manh vao céc chwong trinh khuyén mai.

* N&m 2023, WCM c6 téng cdng 1.615 clra hang dwoc nang cap, chiém 46% mang lwdi clra hang tién lgi, cho thay hiéu qua cia md hinh nay. Ngoai ra, md hinh mdi ciing gilp
gidm chi phi van hanh va chi phivén, gép phan cai thién lgi nhuan cia WCM.

HINH 3: WINMART PREMIUM HINH 4: WINMART URBAN HINH 5: WINMART+ RURAL

Ngudn: MSN, CTS téng hop
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KY VONG PHUC HOI KINH TE SE HO TRQ' TANG TRU'ONG TIEU DUNG
* Trong giai doan tir ndm 2014 — 2023, téc d6 tang trudng nganh ban |é - tiéu ¢ Nam 2022 chi tiéu binh quin dau ngudi mét thang xap xi 2,8 triéu dong, giam
dung ludn tang tir gdp rudi dén gap déi téc do tang tredng GDP toan qudc ngoai 3,3% so v@i 2020. C6 thé thdy dudi tac dong cda dich Covid-19 cac ho gia dinh
trir trong giai doan Covid 19 (2020 — 2021). Cling trong ndm 2023, t6c do tang c6 xu hwdng that chat chi tiéu, ddc biét 1a cac hod séng & khu vuc thanh thi. Chi
trwdng ban |é - tiéu dung dat 10%, gap d6i so vai tang trwdng GDP la 5%. tiéu binh quan dau ngudi mot thang & thanh thj la 3,3 triéu dong (giam 13,6 %

s0 vGi nam 2020), & khu vic néng thén la gan 2,5 triéu dong/ngudi/thang (tang
4,7 % so v&i nam 2020).

* Do vay, budc sang 2024 véi ky vong kinh té phuc hoéi va téc d6 tang trwdng GDP
duogc du bdo tlr 6% - 6,5% thi ching tdi hoan toan cé thé ky vong vao sy tang
trudng vuot troi ca nganh ban lé - tiéu dung, va MSN cling sé& dugc hudng loi * Tuy nhién, nhin chung thi chi tiéu binh quan dau ngudi tang theo thi gian. Ndm
tlr sy tang trudng do. 2024, chang toi ky vong chi tiéu binh quan sé ti€p tuc xu huwdng tang cung vdi

sw phuc héi kinh té, sé 1a dong luc tich cuwc cho sy tang trwdng cia MSN.

BIEU PO 7: TOC DO TANG TRUONG GDP & NGANH BAN LE - TIEU DUNG BIEU PO 8: CHI TIEU BQ PAU NGUOI TU 2012 - 2022 (NGHIN PONG)
25% 3.775
3.496
20% 3.264
3.059 5 892
15% 2.795
10% — e
5%
0%
2014 2015 2016 2017 2018 2019 2028 2022 2023
-5%
-10%
2012 2014 2016 2018 2020 2022
-15%
= Tang trudng nganh ban Ié - tiéu dung e=T3ang trudng GDP = == Canudc Thanh thj Nong thon

Ngudn: Téng cuc théng ké, CTS téng hop
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RUI RO TIEM AN
* V&i viéc lién tuc m& rong chudi clra hang WCM va thau tém thém cac doanh  Tinh dén 31/12/2023, cac khodn ng ngan han can phai thanh toan trong
nghiép nham mé& rong hé sinh thai, MSN dang c6 xu hudng st dung ty 1& don vong mdt ndm cha MSN 13 28.030 ty dong. Trong d6, bao gobm 15.473 ty
bay cao trong co ciu vén. Trong giai doan 2019 — 2023, ty |& ng phai trd/ VCSH ddng vay ngan han khéng c6 dam bao; 3.594 ty déng vay ngan han cé
c6 xu hwéng tang gap 3 Ian, trong khi d6 kha nang tra I3i vay thé hién qua chi ddm bao va 8.963 ty dong trai phiéu dai han dén han tra. Chung téi ky
sO EBITDA/ L3i vay lai dang giam suit mot cach nghiém trong. Chi phi 13i vay cao vong ndm 2024, xu hudng gidm 13i suat va gitt & mat bang thap s& giam
hon khoang 50% svck ciing la mét trong cac yéu té an mon loi nhuan ciia MSN bét ap luc chi phi I3i vay Ién nhitng doanh nghiép cé ty 1é don bay tai
nam 2023. chinh cao nhu MSN.
BIEU PO 8: SUC KHOE TAI CHINH BANG 1: CO CAU NQ NGAN HAN

Khoan muc Gia trj (ty déng)
Vay ngan han khéng cé ddm bao 15.473
Vay ngdn han cé dam bao 3.594

Vay, trai phi€u phat hanh va ng thué

tai chinh dén han tra 8.963

2019 2020 2021 2022 2023 Téng cdng 28.030

e Tyléngphditrd trén VCSH === EBITDA/ L&i vay

Ngudn: MSN, CTS téng hop
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DU’ BAO KET QUA KINH DOANH NAM 2024 & PINH GIA CO PHIEU

> DU BAO KET QUA KINH DOANH

v Doanh thu cla MSN n3m 2024 chung tbéi wdc tinh dat 89.225 ty déng, Doanh thu thudn (ty dong) 37.354 77.218 88.629 76.189 78.252  89.225
véi ky vong 13 kinh t& phuc hoi hd trg nganh tiéu dung va mat bang I3 Gi v8n hang bén
suat gidm & gitr & mirc thap.

(26.413) (59.329) (66.494) (55.154) (56.131) (65.436)

o o o i Loi nhugn gép 10.941 17.889  22.135 21.035 22.121  23.789
v" Loi nhudn sau thué udc tinh dat 3.078 ty dong trén co s& doanh thu nhu N on ban b
ky vong va chi phi 13i vay gidm do chinh sach giam |3i suét. Chi phiban hang (3.995) (13.166) (11.786) (12.512) (14.192) (16.182)
Chi phi QLDN (2.103)  (3.041) (4.065) (3.854) (3.750)  (4.284)
> DINH GIA Chi phi tai chinh (2.201)  (4.557)  (5.707)  (6.362)  (8.130)  (6.547)
y L e ., “ , Chi phi ldi va
v’ Chuing t6i két hop 3 phuong phap dinh gid bao gom phuong phap so P / (1.866) (3.770) (4.669) (4.848) (6.946) (5.381)
sanh chi s6 P/E, P/B & phuong phap chiét khau dong tién FCFF. Gid tri c6 Thu nhap tai chinh 1.188 1.431 6.800 2.576 2.405 2.405
phiéu dugc xdc dinh & mirc 98.000 dong. Phan Iéi trong cong ty lién két 2182 2640 3.897 4340  3.896  4.124
Loi nhudn thuan tir hdkd
Binh gi i nhus 6.013 1196 11.273 5223 2350 _ 3.306
Loi nhuan khac
Phuwong phap P/E Forward Pong / CP 94.713 33,3% . . - - 1.092 1.129 216 (76) 213 °15
: Loi nhuan trudc thué 7.105  2.325 11.489 5147  2.563  3.821
Phuong phap P/B Forward Doéng/CP 95.702 33,3% .
Thué TNDN (740) (930)  (1.387) (393) (693) (742)
Phuong phap FCFF bong /CP  103.337 33,3% , . .
Lgi nhudn sau thué 6.365 1395 10.101  4.754 _ 1.870  3.078
Gia muc tiéu trung binh trong sé Poéng / CP 97.917  100,0% Lgi ich clia CD thidu s& 807 161 W g7 1451 571

Lam-tron DOneCB o 8009 Lgi nhugn CB cong ty me 5558 1234 8563  3.567 419 2.204
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TUYEN BO MIEN TRU TRACH NHIEM

Ban quyén nam 2024 thudc vé tac gia. Nhitng thong tin s&r dung trong bdo cdo duoc thu thap tir nhitng nguén dang tin cdy va tac gid khong chiu trach nhiém vé tinh chinh xac
cta ching. Quan diém thé hién trong bdo cdo nay |a cta tac gid va khong nhat thiét lién hé véi quan diém chinh thirc cia nha dau tw. Khédng mét thong tin cling nhu y kién nao
duwoc viét ra nham muc dich qudng cdo hay khuy&n nghi mua/ban bat ky chirng khoan nao. Bo cdo nay khdng dwoc phép sao chép, tai ban bdi bat ky ca nhan hoic t6 chirc

nao khi chua duwgc phép cla tac gia.

NGUYEN VIET HANG
Chuyén vién phan tich

9 Toa nha N02-T2 Khu Poan ngoai giao, Phudng Xuan Tdo, Quan Bic Tir Liém

[XA4] hangnv@cts.vn \‘\+84-32-667-4714
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