Cong ty Co phan Tap doan Masan (MSN: HOSE)

TRUNG LAP - Gia muc tiéu 1 nam: 84.000 dong/cp
Gia co phiéu (Ngay 12/05/2023): 74.400 dong/cp
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NGANH TIEU DUNG

Cac chi so chinh

Gid tri von hod (triéu USD) 4.467
Gid tri von hod (ty VND) 104.786
S6 ¢0 phiéu luu hanh (triéu) 1424

Gi4 Cao/thAp nhét trong 52 tudn

(000 VND) 121,5/69,1
KLGD trung binh 3 thang (cp) 1.005.787
KLGD trung binh 3 thang (triéu
USD) 3,43
KLGD trung binh 3 thang (ty dong) 80.470
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Thong tin co ban vé cong ty

Masan Group (MSN) b4t dau hoat dong tir ndm 2004 véi tu cach
1a mot cong ty van tai bién va da phat trién thanh cong ty tu nhan
hang dau Viét Nam. MSN dé xay dung cac nén tang hoat dong
dan dau thi trudng trong linh vuc tiéu dung va tai nguyén. MSN
ndm giit 60% c6 phan tai Masan Consumer Holdings (MCH;
hang tiéu dung nhanh); 58,6% tai Vincommerce (chudi ban 1g);
89% tai Masan Meat Life (san xut thitc an gia suc va thit); va
96% tai Masan Resources (MSR; tai nguyén thién nhién). MSN
cing s6 hitu 20% ¢ phan tai Techcombank.

S
I

Tiéu dung yéu va chi phi cao anh huéng manh dén loi nhuan

Trong nam 2023, MSN dat ké hoach doanh thu khoang 90-100 nghin ty dong (tang 18% dén 31%
svck) va ké hoach LNST khoang 4-5 nghin ty dong (giam 15% dén tang 6% svck). Tap doan dat ké
hoach ting trudng doanh thu & tat ca cac phan khc, trong do tang trudng doanh thu cia WCM du
kién dat khoang 23%-38% svck. Ban lanh dao thira nhan chi phi I4i vay cao hon cing vdi tiéu dung
yéu sé anh hudng dén lgi nhuan cua tap doan trong ngén han, nhung van tu tin vé trién vong dai
han ctia cong ty.Ciing theo MSN, nc tinh chi phi tai chinh sé tang khoang 2 nghin ty dong (+41%
svck) trong ndm 2023 do i suat cao hon.

Két qua Q1/2023: Tap doan da cong bo két qua tai chinh Q1/2023, véi téng doanh thu thudn dat
18,7 nghin ty ddng (+2,8% svck) va LNST cla c6 dong cong ty me (NPATMI) 1a 215 ty déng
(giam 86,5% svck), két qua nay phd hop voi du bao clia chung t6i vé xu huéng Igi nhuan giam
manh. MCH, WCM va MSR ghi nhan mitc doanh thu tuong duong so voi cung ky (giam 3,6% svck
dén ting 2,6% svck), trong khi MML dat muc ting trudng doanh thu 25,6% svck. Doanh thu o cac
cong ty con cua MSN trong Q1 theo ching t6i 1a kha tich cuc so véi cac cong ty F&B khac. Tuy
nhién, Igi nhudn giam manh la do cac nguyén nhan chinh: (i) chi phi tai chinh cao hon (+53,5%
svck); (ii) knong c6 khoan thu nhap bét thuong (thu nhap bat thuong giam 95,4% svck so voi cung
ky); va (iii) thu nhap tir cong ty lién két 1a TCB thap hon (-18,4% svck).

Cac ké hoach von cia doanh nghiép: Ké hoach IPO TCX va niém yét c6 thé sé hodn sang ndm
2024-2025. Masan Group van giit ké hoach phat hanh t6i da 10% c6 phan sa cp théng qua phat
hanh riéng 18. Chiing t6i cho rdng tap doan ciing c6 thé xem xét viéc ban ¢d phan & cong ty con v
mifc gia hap dan. Tai thoi diém Q1/2023, no rong ciia MSN [a 55 nghin ty dong, véi ty Ié ng
rong/EBITDA 12 3,9x. Ban ldnh dao cing nhdc dén ké hoach giam don bdy va dua ty 1&é ng
rong/EBITDA vé khoang 3,5x-3,7x vao cudi 2023. Néu viéc giam ng dién ra sém thi ¢6 thé trd thanh
yéu t6 tich cuc cho MSN.

Luan diém dau tu: Trong ndm 2023, chung t6i udc tinh MSN sé dat 86,4 nghin ty ddng doanh thu
(+13,4% svck) va NPATMI |a 3 nghin ty ddng (-17% svck), thip han Ian lugt 3% va 6% so vdi udc
tinh trudc do. Ching téi ap dung phuong phap SoTP va dua ra gia muc tiéu cho MSN [a 84.000
dong/co phiéu (da ap dung mitc chiét khau 10% cho tap doan da nganh), theo do, ching t6i duy
tri khuyén nghi TRUNG LAP. V& dai han, chiing t6i dénh gid cao cau chuyén ting trudng vé tiéu
dung cua Viét Nam khi thu nhap kha dung tang, va ky vong tap doan sé dat dugc mic tang trudng
nhd nén tang tiéu dung va .ban Ié. Trong ndm 2024, ching t6i udc tinh NPATMI sé dat mifc ting
truong 28% svck nha sy phuc hoi cta cac nén tang kinh doanh cha chot.

Trién vong ngén han: Chung t6i cho rdng mitc tidu thu yéu sé tiép tuc kéo dai trong 1-2 quy tdi,
diéu nay tiép tuc anh huang dén lgi nhuan caa MSN (tuy nhién mitc sut giam sé thu hep hon so i
Q1). Nhin sang Q2/2023, ban lanh dao dat ké hoach tang truang doanh thu tir 10%-15% so véi quy
truge va EBITDA tdng khoang 8%-10% so vdi quy trudc, theo dd, doanh thu sé dat muc tang trudng
khoang 15%-21% svck va EBIDA giam khoang -4% dén -2% svck trong Q2/2023. Chiing t6i cho
réng mic sut giam loi nhuan rong sé manh hon so vdi ETBITA.

Yéu t6 hé trg tang dbi véi khuyén nghi: Doanh thu tiéu dung va mang ban Ié cao han dy kién, phat
sinh thu nhap bat thudng va cac su kién nhu ban ¢6 phén cla céc cong ty con TCX, MHT hay phat
hanh riéng Ié.

Rui ro giam dbi véi khuyén nghi: Nhu cdu d6i véi cac san phdm ciia tap doan thap hon du kién va
gia cac san phdm khoang san thap hon du kién, phét sinh chi phi bét thudng va lai suat cho vay
tang Ién cao hon du kién.
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Keé hoach nam 2023

Ké hoach thdp  Ké hoach cao  Thuc té nim 2022

MSN

Doanh thu 90.000 100.000 76.189
LNST (trudc khi trit cho co dong thiéu s6) 4.000 5.000 4,754
MCH

Doanh thu (pre-Ml) 28.500 31.500 26.977
LNST 5.600 6.500 5.533
WCM

Doanh thu 36.000 40.500 29.369
LNST N.a N.a

MSR

Doanh thu 16.500 18.200 15.550
LNST - 300 105
MML

Doanh thu 8.500 9.000 4.785
LNST , (300) 100 (234)
Nguon: MSN

KQKD Q1/2023

Téap doan da cong bd két qua kinh doanh Q1/2023, véi tong doanh thu thuan dat 18,7 nghin ty dong (+2,8%

svck) va NPATMI dat 215 ty dong (giam 86,5% svek). két qua nay phu hop vai dy bao cia chiing t6i vé xu hudng
Igi nhuan giam man. MCH, WCM va MSR ghi nhan mic doanh thu tuong duong so v6i cung ky (giam 3,6% svck
dén tang 2,6% svck), trong khi MML dat mitc ting truang doanh thu 25,6% svck. Doanh thu & cac cong ty con
cua MSN trong Q1 theo ching tdi la kha tich cuc so v6i cac cong ty F&B khéac. Tuy nhién, Igi nhuan gidm manh
la do cac nguyén nhan chinh: (i) chi phi tai chinh cao hon (+53,5% svck); (ii) khong c6 khoan thu nhap bat
thuong (thu nhap bat thudng giam 95,4% svck so vai cung ky); va (iii) thu nhap tir cong ty lién két 1a TCB thap

hon

(-18,4% svck). Néu loai trit tac dong cla thu nhap bat thuong, LNST c6t 16i cua tap doan sé giam 63,8%

svck.

Doanh thu WCM di ngang (+0,5% svck) trong Q1/2023, v6i ty suét lgi nhuan gop dat 22,1% (so vdi 22,2%
trong Q1/2022). Ty suét loi nhuén EBITDA dat mitc 1% (so vGi 2,2% trong Q1/2022), theo ban lanh dao la
do doanh thu tai cac cita hang mdi md thap hon va viéc it Iy hang hoa hao hut (néu khong tinh hoat dong
gidi phong mat bang tai ctra hang nay, ty sudt ETBIDA trong Q1/2023 di ngang so véi cung ky). Tinh tai thoi
diém cubi Q1/2023, WCM ¢6 3.311 cita hang Winmart+ (+43 cifa hang so v6i dau nam) va 131 siéu thi
Winmart (+1 so v6i dau ndm). Tang truéng doanh thu ciia Winmart+ (khong tinh dén cac cira hang mo
trong nam 2022 va Q1/2023) giam 12,5% svck do gia tri hoa don mua hang thap hon, diéu nay cho thay
ngudi tiéu dung that chat chi tiéu va giam mua sam. Tuy nhién, cong ty da ghi nhan s6 lugng hoa don tang
Ién. Dang cha y, ty 16 dong gop san pham tuoi séng cua WCM 1a 28% trong Q1/2023 (so voi muc tiéu tir
30% -40% trong tuong lai). Theo ban lanh dao, WCM ¢ thé dat diém hoa von rong trong Q4/2023-Q01/2024
néu tang truang doanh thu phu hop véi ky vong.

Doanh thu MCH giam 2,6% svck trong Q1/2023. Tang truéng doanh thu dén tit mang gia vi (+12,6% svck),
san pham cham soc gia dinh & ca nhan (+26,6% svck) va ca phé (+21,6% svck), bu ddp cho muc giam
doanh thu @ thuc pham tién 1gi (-7%), d6 ubng (-1,2%) va bia (-12,5%). Ty suét lgi nhuan gop ctia MCH dat
41,9% trong Q1/2023 (so vai 40,7% trong Q1/2022), do chi phi d4u vao diéu chinh. Theo ban lanh dao, tiéu
thu san phdn ctia MCH dugc ghi nhan ban ra tir nha phan phoi tang 16% svck trong Q1/2023. LNST cua MCH
tang 11,8% 1én 1,15 ty dong trong Q1/2023 tir 1,03 ty dong trong Q1/2022. Theo d6 MCH ghi nhan két qua
kha quan hon so véi cac cong ty F&B khac.
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Co cau doanh thu Q1/2023

Masan Meat Life (MML: Upcom): Doanh thu tif thit trong Q1/2023 dat tong cong 1,6 nghin ty dong (+71,8%
svck), nhd viéc hop nhat Masan Jinju (MSJ). Thit ché bién hién chiém khoang 40% tong doanh s6 MML trong
Q1/2023. Do chién lugc thu hep khoang cach gia gitta Meat Deli va cac chg truyén théng gan do, san luong
thit mat dugc cai thién (+27% svck). Nhin chung, ty suét lgi nhuan gop ciia MML dat muc 11,7% trong
Q1/2023 so vai 15% trong Q1/2022, chu yéu la do gia thit mat duge cha dong cat giam va ty suat lgi nhuan
clia hoat dong kinh doanh néng trai bi thu hep do gia lon hai giam. Do ty suét lgi nhuén thu hep va khong co
khoan thu nhap bét thudng (400 ty dong), MML 16 rong -168 ty dong trong Q1/2023 (so vdi khoan 1ai LNST
la 244 ty dong trong Q1/2022).

Masan High-tech Material (MSR-Upcom): Doanh thu gidm 3,6% svck. Doanh thu vonfram giam 14% svck
do ham Iugng quing dau vao thip anh hudng dén san lugng san xuét va dugc bu ddp bang 146 ty dong
doanh thu tir ddng (so vGi khong c6 khoan thu tir dong trong Q1/2022) va doanh thu CaF2 cao hon 55%
svck. Ty sudt Igi nhuan gop dat 14,3% trong Q1/2023 (so vai 17,4% trong Q1/2022) chu yéu la do ty suét
loi nhuén vonfram giam dang ké. Do doanh thu sut giam, ty suét lgi nhuén thu hep va chi phi tai chinh ting
cao, MSR chi ghi nhan 14 ty dong LNST (-89% svck). Ban lanh dao du kién sé giam khoang 50%-70% lugng
dong ton kho trong nam 2023 dé tang cudng dong tién cho MSR.

Co cu EBITDA Q1/2023 (ty dong)
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PHU LUC: BAO CAO TAI CHINH NAM

Ty ddng 2020 2021 2022 2023F Ty dong 2020 2021 2022  2023F
Bang can doi ké toan Bao céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 7.721 22305 13.853  28.192 Doanh thu thuan 77.218 88.629  76.189  86.415
+ Pau tu ngan han 447 333 3.659 3.302 Gia vbn hang ban -59.329  -66.494 -55.154 -62.121
+ Cac khoan phai thu ngan han 7.051 6.634 13930  15.799 Lgi nhuan gop 17.889 22135 21.035 24.294
+ Hang ton kho 12.498 12.813 14.445 16.270 Doanh thu hoat dong tai chinh 1.431 6.800 2.576 1.296
+ Tai san ngdn han khac 2.043 1.545 1.787 2.024 Chi phi tai chinh -4.557 -5.707 -6.362 -7.532
Téng tai san ngén han 29.761 43.630 47.675 65.588 Thu nhap tit cac cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 1.592 1.878 2114 2.397 Chi phi ban hang -13.166  -11.786 -12.512 -13.129
+ GTCL Tai san c¢6 dinh 49582 42654 43535  42.655 Chi phi quan Iy doanh nghiép -3.041 -4.065 -3.854  -3.889
+ BAt dong san déu tu 15 810 730 728 Lgi nhuan ti hoat ddng kinh doanh 1196  11.273 5.223 4.900
+ Tai san dai han do dang 2.275 2.022 3.325 3.325 Thu nhép khac 1.129 216 -76 0
+ Dau tu dai han 20.353 24539  31.334  28.480 Lgi nhuan trudc thué 2325 11.489 5.147 4,900
+ Tai san dai han khac 12159 10560  12.631 8.520 Lgi nhuan rong 1.395  10.101 4.754 3.863
Téng tai san dai han 85.976  82.463 93.668  86.105 Loi nhuén chia cho cé dong 1.234 8.563 3.567 2.964
Tong tai san 115.737  126.003 141.343 151.693 Lgi ich ctia ¢8 dong thiéu sb 161 1538  1.187 899
+ No ngén han 38.875 34.548 65.321 73.572
Trong do: vay ngan han 22545 18806 40567  45.692 EPS cg ban (VND) 1.050 7.253 2.505 2.082
+ Ng dai han 51.832 49209 39.385  39.133 Gié tri s6 sach (VND) 13.568 27793  18.369  20.451
Trong do: vay dai han 39466  39.372 30426  34.269 C6 tirc (VND/c6 phiéu) 0 1.000 1.200 N.a
Téng ng phai tra 90.706 83.757 104.706 112.705 EBIT 6.095 16.158 9995 12.132
+ Vbn gop 11.747 11.805 14.237 14.237 EBITDA 10.679  20.790 14.401 17.014
+ Thang du vén ¢6 phan 11.084 11.084 8.723 8.723
+ Lai nhudn chua phan phoi 2.182 18.796 11.382 14.346 Tang truong
+ Quy khac 17 651 2.294 3.193 Doanh thu 106,7% 14,8%  -14,0% 13,4%
Vén cha sé hitu 25.030 42.337  36.637  40.499 EBITDA -8,9% 947%  -30,7% 18,1%
Téng ng phai tra va vonchu sé hitu 115.737 126.093 141.343 151.693 EBIT -32,1%  1651%  -38,1% 21,4%
Lgi nhuan rong -781%  624,1%  -529% -18,8%
Luu chuyén tién té Vén cha sd hiu -51,8% 69,1% -13,5% 10,5%
Dong tién tir hoat dong kinh doanh 2.693 1.144 -3.789 8.029 Von diéu 18 0,5% 0,5% 20,6% 0,0%
Dong tién tir hoat dong dau tu -33.757 6.346  -26.447 -1.146 Téng tai san 19,0% 8,9% 12,1% 8,4%
Dong tién tit hoat dong tai chinh 33.331 7.096 21796 8.968
Luu chuyén tién thun trong ky 2.267  14.586 -8.440  15.850 Dinh gia
Tién dau ky 6.801 7.721 22.305  13.853 PE 84,6 19,5 37,1 33,9
Tién cudi ky 9.063 22.305 13.853 29.703 PB 6,6 51 51 3,5
Gié/Doanh thu
Cac hé so kha nang thanh toan Ty suét c6 tic 0,0% 0,8% N.a N.a
Hé sb thanh toan hién hanh 0,77 1,26 0,73 0,91 EV/EBITDA 14,8 9,7 12,9 11,9
Hé sb thanh todn nhanh 0,39 0,85 0,48 0,66 EV/Doanh thu 2 2,3 2,4 2,3
Hé sb thanh toan tién mat 0,21 0,66 0,27 0,45
Ng rong / EBITDA 3,57 2,15 3,09 3,05 Céc hé sb kha nang sinh Ioi
Kha nang thanh todn lai vay 1,62 3,46 2,06 1,68 Ty suét lgi nhuan gop 23,2% 25,0% 27,6% 28,1%
Ngay phai thu 7,8 9,4 12,5 12,3 Ty suét lgi nhuan hoat dong 5,5% 17,3% 12,1% 13,8%
Ngay phai tra 38,4 40,6 51,2 46,8 Ty suét lgi nhuan rong 1,8% 11,4% 6,2% 4,5%
Ngay ton kho 68 69,5 90,2 90,2 Chi phi ban hang/Doanh thu thun 17,1% 13,3% 16,4% 15,2%
Chi phi quan Iy/Doanh thu thuén 3,9% 4,6% 5,1% 4,5%
Co cau von ROE 3,6% 30,0% 12,0% 10,0%
V6n chil so hitu/Tong tai san 0,22 0,34 0,26 0,26 ROA 1,3% 8,4% 3,6% 2,6%
Ng phai tr&/Téng tai san 0,78 0,66 0,74 0,74 ROIC 4,3% 15,1% 8,9% 8,4%
Ng phai tra/V6n chu s6 hitu 3,62 1,98 2,86 2,78
Ng/Von chil s6 hitu 2,48 1,37 1,94 1,97
Ng ngdn han/Vén cha sd hitu 0,9 0,44 1,11 1,13
Nguon: Cong ty, SS/ ude tinh
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két rang (1) quan diém thé hién trong bao céo phan tich nay phan anh chinh xac quan diém cé& nhan d6i véi chitg
khodn va/hodc t6 chic phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhigm boi thuong truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé
hodc quan diém trong bdo céo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phan trdm so véi muc ting chung cla thi trudng trong 12 thang téi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cla thj trudng trong 12 thang t6i.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi truang trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so vi muc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b, du bao va du doan trong bao c4o ndy, bao gdm ca céc y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1 dang tin cay, tuy
nhién SSI khéng dam bao su chinh xac va day du cua cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gi chua cong b nao. Céc y kién thé hign
trong bao cdo nay dugc dua ra sau khi da dugc xem xét ki cang va can than va dua trén thong tin tot nhat ching t6i dugc biét, va theo y kién ca nhan cua ching t6i 1a
hop Iy trong céc trudng hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bdo cdo nay co thé thay doi bat ki ldc nao ma khong can thong bao. Béo céo nay
khong va khong nén dugc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghj mua hay ban bat ct chiing khodn nao. SSI va cac cong ty con va/ hodc cac chuyén vién,
giam dbc, nhan vién clia SSI va cong ty con co thé co v thé hodc ¢o thé anh huong dén giao dich ching khoan cua céc cong ty dugc dé cap trong bao céo nay va co
thé cung cap dich vu hodc tim kiém dé cung cép dich vu ngan hang dau tu cho cac cong ty do.

Tai ligu nay chi dugc Iuu hanh ndi bo va khong dugc cong bb cong khai trén bao chi hay bat ky phuang tién nao khac. SSI khéng chiu trach nhiém dbi vai bat ky thiét
hai tryc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao cdo nay hay ndi dung bao céo nay. Viéc str dung bét ky thong tin, tuyén b, du bao, va du doan nao
trong bao cdo nay sé do ngudi ding tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phén tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729
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Phan tich Binh lugng Phan tich Nganh Tiéu dung Dit ligu

D6 Nam Ting Pham Huyén Trang Nguyén Thi Kim Tan
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