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CTCP Tap doan Masan (MSN) [MUA +25,6%)] BC cap nhat
Nganh: Pa nganh 2018 2019F 2020F 2021F 40% MSN = === VNI
Ngay béo céo: 30/12/2019 Tang trwéng DT 1,5%  -35% 21,3%  21,2% | 509
Gia hién tai: 57.100VND Tang trwdng EPS* 66,0% -14,8% 27,9% 26,5% PIVTVL T S
Gia muc tiéu: 71.700VND Bién LN gop 31,1% 285% 27,6% 28,1% 0%
Gia muc tiéu trwéc day: 95.900VND Bién LN rong* 9,1% 8,7% 9,2% 9,6% [-20%
TL tang: +25,6% EV/EBITDA 8,8x 9,4x 8,4x 7,1x 40%
SR R s R 2 -40%
L?’I suat’co t.u’c. » 0% Gia CP/Dong tien HD 15,2x 12,0x 13,9x 10,6x T12/18 TO3/19 TO6/19 T09/19
Tong mirc sinh o +25,6% P/E* 17,7x 20,7x 16,2x 12,8x
GT vén héa: 2,9ty USD MSN VNI Tbng quan vé Cong ty
Room KN: 283,7tr USD P/E (trwot) 18,3x 15,8x Tap doan Masan hoat déng trong cac linh vuc thuc
GTGD/ngay (30n): 3,3tr USD P/B (hién tai) 2,3x 2,3x pham-dd ubng va chuédi gia tri dam dong vat. Ngoai
Cb phan Nha nuéc: 0% No rong/CSH 0,5x N/A ra, cong ty con tham gia vao cac linh virc khai khoang
SL c6 phiéu luvu hanh: 1.168,9 tr ROE* 14,2%  14,7% va ngan hang
Pha lodng: 1.168,9 tr ROA * 5,3% 2,4%
PEG 3 nam: 0,7 * Cac chi s6 loi nhuan dwoc dwa trén loi nhuan cét I6i
R — M&A giup mé rong mang tiéu dung nhwng lam trién vong

Pho Giam déo HDKD khé doan hon

e Chung t6i duy tri khuyén nghi MUA danh cho CTCP Tap doan Masan (MSN). Trong khi ching
t6i cho rang tam ly can trong cla nha dau tw dbi véi thwong vu sap nhap véi VinCommerce
(VCM) — dwoc thé hién qua viéc gia cb phiéu MSN gidm kha manh trong thdi gian qua - 1a hop
ly, chiing t6i cho réng dinh gia cé phiéu MSN hién dang & mirc hap dan khi gia thi trwdng dang
& murc chiét khdu 32% so voéi gia tri tai sén rong clia cong ty (NAV), theo wéc tinh cla ching
toi.

e Chung t6i diéu chinh giam gia muc tiéu 25% khi diéu chinh giam lgi nhuan dw bao 19-23% trong
giai doan 2019-2021 khi doanh s6 va bién LN mang Thwc phdm & Db ubng (F&B) th4p hon dw
kién; ching téi cling giam du béo ctia méng Khai khoang khi gia kim loai gidm va tién d6 ban
hang cham hon dy kién tai Masan Resource (MSR).

e Ngoai ra, ching t6i bat dau ap dung mure chiét khau dinh gia 15% cho wéc tinh NAV cla ching
t6i do thwong vu M&A dang thuwc hién véi VCM sé cang da dang héa cac mang kinh doanh cla
MSN trong khi thwong vu mua lai mang tungsten ctia H.C.Starck (dang dwoc thyc hién) sé lam
gia tang sw tham gia ctia MSN vao nganh c¢é tinh chat hang héa (commodity) nay.

e Chung t6i lvu y rang trong bao céo nay, ching téi chwa dua cac thwong vu M&A néi trén vao
dw phong tai chinh clia chung téi do chwa cé da théng tin lién quan dén c4u truc giao dich ciing
nhw chi tiét vé hoat dong kinh doanh ctia cac cdng ty muc tiéu.

e Rii ro cho quan diém tich cuc clia chung t6i: tdng trudng F&B chirng lai; trién khai mang thit
mat khéng dat ky vong; trién khai mang ban I& khéng thanh coéng, gia st thwong vu M&A véi
VCM sé dién ra nhw da coéng bd.

Thwong vu M&A v&i VCM c6 thé cé tac dong Ién 1én hoat dong kinh doanh ctia MSN trong
dai han. O mét tich cuc, viéc sap nhap VCM giip MSN s& hitru hé théng ctra hang ban I rong
khap, théng qua d6 phan phdi cac san pham tiéu dung cla chinh céng ty. Viéc s& hiru kénh ban 1é
nay dang dan tr& nén quan trong khi chung t6i cho rdng sw vwon 1&8n manh mé cla cac chudi ban
1& 1&'n tai Viet Nam sé& khién cac cong ty FMCG ngay cang phu thudc vao cac chudi ban 1é nay trong
viéc tiép can nguoi tieu dung. O chidu ngwoc lai, MSN sé& dam trach mot mang kinh doanh day
thach thirc la VinCommerce ma trong d6 MSN chwa cé nhiéu kinh nghiém trién khai; déng thoi
VinCommerce ciing da ghi nhan cac khoan 16 I&n trong trong qua khir (dwa theo bao céo két qua
kinh doanh theo b6 phan ctia Vingroup). O thoi diém hién tai, trén thi trwed'ng siéu thi mini (minimart),
ching t6i ¢é quan diém lac quan hon vé chudi Bach Héa Xanh ctia CTCP Dau tw Thé giéi Di dong
(MWG) nhé& néng lwc trién khai manh mé da dwoc kiém chirng ctia MWG.
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Trong cac mang kinh doanh hién hiru, MML dwoc ky vong sé la dong lwc tang trwéng I1én
nhéat ctia MSN trong twong lai. V&i chat lwong san pham tét cta thit MEATDeli cling kha ndng xay
dwng thuwong hiéu va hé théng phan phdi ctia Masan, chung téi cho rang MML c¢6 thé sé tré thanh
mot tén tudi Ién trén thi trwdng thit heo quy mé 10 ty USD (theo MSN) clia Viét Nam. Chung toi dw
phéng doanh thu tir thit cia MML sé& dat khoang 460 triéu USD vao nam 2021, chiém khoang 40%
tébng doanh thu ciia MML. Trén co s& két qua tich cwe ma MEATDeli dat dwoc tai Ha Noi ké tiv khi
dwoc tung ra vao cubi nam 2018 (dwa trén thij phén thit heo tai 46 siéu thj VinMart tai Ha Noi dat
trén 55%), MML da tung san phdm MEATDeli tai TP. HCM vao thang 9/2019.

MSN chuan bi gia nhap thj trwng Cham séc nha clra va ca nhan (HPC) thong qua thau tém
Bot giat NET. Néu MSN thau tém NET thanh céng, ching téi cho réng tang trwdng doanh thu cla
NET sé cai thién khi tan dung hé thdng phan phdi s&n cé va kha nang xay dwng thwong hiéu cla
Masan. Chung téi dw phong NET sé& ghi nhan téc do tang trwéng kép doanh thu dat 14% trong giai
doan 2019-2022 (so v&i mirc 10% trong giai doan 2016-2019), sé déng gop khoang 7% cho doanh
thu ctia Masan Consumer (MSC) trong nam 2022.
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Bao cao Tai chinh

BANG CDKT (ty VND)

KQLN (ty VND)

Doanh thu
Gia vén hang ban
Loi nhuan gép
Chi phi ban hang
Chi phi quan i DN
LN thuan HDKD
Doanh thu tai chinh
Chi phi tai chinh
Trong d6. chi phi 1&i vay
Loi nhuén tw cong ty LDLK
Loi nhuan/(chi phi) khac
LNTT
Thué TNDN
LNST trwéc CDTS
Loi ich CD thiéu sb
LN rong sau CDTS. bao céo

LN rong sau CDTS. diéu
chinh ©

EBITDA

EPS béo cédo. VND
EPS diéu chinh. VND
EPS pha loéng. VND
DPS. VND

DPS/EPS (%)

@ diéu chinh theo khoan muc bét thuwéng

TY LE

Tang trwéng

Tang trwdng doanh thu

Tang trwédng LN HDKD

Tang trwdng LNTT

Tang trwéng EPS. didu chinh

Kha néng sinh loi

Bién LN gép %

Bién LN tr HD %

Bién EBITDA

LN rong triy CDTS diéu chinh
ROE %

ROA %

Chi sé hiéu qua van hanh
Sé ngay ton kho
Sé ngay phai thu
Sé ngay phai tra

TG luan chuyén tién

Thanh khoan

CS thanh toan hién hanh
CS thanh toan nhanh
CS thanh toan tién mat
No/Tai san

No/Vén st dung
No/Vén CSH

Kha nang thanh toan lai vay

2019F 2020F
38.188 36.834 44.696 54.183
-26.306 -26.335 -32.361 -38.936
11.881 10.500 12.335 15.246
-4.314 -4.230 -5.261 -6.538
-2.015 -1.912 -2.126 -2.398
5.552 4.357 4.948 6.311
1.902 1.094 666 559
-3.091 -2.297 -2.386 -2.351
-2.888 -1.997 -2.086 -2.051
1.914 2,041 2.308 2,543
-33 1.001 0 0
6.244 6.196 5.535 7.062
-622 -671 -687 -857
5.622 5.525 4.849 6.205
-705 -666 -737 -1.003
4.916 4.859 4112 5.203
3.478 3.208 4112 5.203
8.257 7.416 8.303 10.015
4,562 4.167 3.517 4.451
3.227 2.751 3.517 4.451
3.227 2.751 3.517 4.451
0 0 0 0
0% 0% 0% 0%
2018 2019F 2020F 2021F
1,5% -3,5% 21,3% 21,2%
25,4% -21,5% 13,6% 27,5%
50,9% -0,8% -10,7% 27,6%
66,0% -14,8% 27,9% 26,5%
31,1% 28,5% 27,6% 28,1%
14,5% 11,8% 11,1% 11,6%
21,6% 20,1% 18,6% 18,5%
12,9% 13,2% 9,2% 9,6%
22,2% 15,2% 11,3% 12,7%
8,8% 8,0% 6,4% 7,5%
60 70 76 83
13 14 12 12
33 34 30 30
40 50 58 64
0,8 13 13 15
0,4 0,8 0,6 0,8
0,3 0,7 0,5 0,7
34,1% 34,1% 30,8% 28,0%
39,2% 38,6% 35,3% 32,4%
50,0% 37,1% 35,5% 24,5%
1,9 2,2 2,4 3,1

Tién va twong dwong
Dau tw TC ngén han
Cac khoan phai thu
Hang tén kho

TS ngén han khac
Téng TS ngén han
TS dai han (gop)

- Khau hao Ity ké
TS dai han (rong)
PAu tw TC dai han
TS dai han khac
Téng TS dai han
Téng Tai san

Phai tra ngén han
No ngén han

No ngén han khac
Téng no ngén han
No’ dai han

No’ dai han khac

Téng no

C6 phiéu wu dai
Vén cb phan
Thang dw vén CP
Loi nhuan git lai
Vén khac

Loi ich CDTS
Vén chii s& hivu

Tdng céng ngudn vén

CP Iwu hanh cudi ndm (triéu)

CP quy cudi nam (triéu)
LUU CHUYEN TIEN TE (ty

VND)

Tien dau nam

Loi nhuan sau thué
Khéu hao

Thay ddi vén Iwu dong
Diéu chinh khac

Tién tir hoat dong KD

Chi mua sdm TSCB. rong
Dau tw. rong
Tién tir HD dau tw

Cb tirc d4 tra

Tang (gidm) vén

Tang (gidm) no ngén han
Tang (gidm) ng’ dai han

Tién tlr cac hoat ddng TC khac
Tién tir hoat dong TC

Téng Iwu chuyén tién té

Tién cubi nam

4.586
376
1.523
4.333
1.681
12.500
42.161
-10.786
31.375
15.348
5.356
52.079
64.579

2.669
9.244

3.883
15.796
12.752

1.952
30.499

11.631
11.084
16.193
-9.423

4.593
34.080
64.579

7.417
4.916
2.705
-265
-2.965
4.391

-2.628
-1.238
-3.867

-1.304
10.928
78
-12.878
-178
-3.356

-2.831
4.586

9.887
376
1.324
5.715
1.622
18.923
45.396
-13.532
31.863
17.347
4.933
54.143
73.066

2515
7.544

4.052
14.110
17.400

1.952
33.462

11.631
11.084
21.052
-9.423

5.259
39.604
73.066

1.168,9
0,0

4.586
4.859
3.059
-1.108
-1.265
5.546

-4.439

1.246
-3.193

-1.700
4.648

2.948

5.301
9.887

8.101
376
1.607
7.777
1.968
19.828
51.272
-16.575
34.697
19.654
4.510
58.860
78.688

3.123
7.544

4.917
15.584
16.700

1.952
34.236

11.631
11.084
25.164
-9.423
5.995
44.453
78.688

1.168,9
0,0

9.887
4.112
3.355
-1.217
-1.460
4.789

-5.231

-644
-5.874

-700

-700

-1.785
8.101

11.481
376
1.948
9.866
2.386
26.056
54.165
-19.966
34.199
22.195
4.087
60.481
86.536

3.723
7.544

5.960
17.226
16.700

1.952
35.878

11.631
11.084
30.367
-9.423

6.998
50.658
86.536

1.168,9
0,0

8.101
5.203
3.704
-1.206
-1.430
6.271

-2.893

-2.892

o O o o o o

3.379
11.481
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Xac nhan cua chuyén vién phan tich

T6i, Bang V&n Phap, xac nhan rang nhirng quan diém dwoc trinh bay trong bao céo nay phan anh dung quan diém ca nhan
clia chung tdi vé cong ty nay. Chung téi cing xac nhan réng khéng cé phan thu lao nao cta chiing téi d&, dang, hoic sé truc
tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich
nghién ctru phu trach céac bao cao nay nhan duwoc thu lao dwa trén nhiéu yéu td khac nhau, bao gém chét lwgng, tinh chinh
xac clia nghién ctru, va doanh thu clia céng ty, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhw bd phan Méi
gidi td chire, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

Néi dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dwa ra dua trén mirc ting/giam tuyét déi ctia gia cb phiéu
dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khéng lién quan dén hoat
dong thj trwdng. Céng thirc nay dwoc ap dung twr ngay 1/1/2014.

Céc khuyén nghi Binh nghia
MUA Téng lgi nhuan cb dong (bao gdm cb tirc) trong 12 thang t&i dy béo sé trén 20%
KHA QUAN Tong lgi nhuan cd déng (bao gom co trc) trong 12 thang t&i dw bdo sé dwong tw

10%-20%

Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang téi dw bao sé& dao ddng

gitra &m 10% va dwong 10%

Téng lgi nhuan cb déng (bao gdm cb tirc) trong 12 thang téi dw béo sé am tir 10-

20%

BAN Téng loi nhuan cb déng (bao gdm ¢ tire) trong 12 thang téi dw bao sé am trén 20%
B& phan nghién ctru dang hodc c6 thé sé& nghién ctru cd phiéu nay nhwng khong
dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan tha cac quy

KHONG BANH GIA dinh cda luat va’hoadc chinh sach cong ty trong trwdng hop nhét dinh, bao gdm khi

VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hoéc chién lwoc co

lién quan dén cong ty do.

Hinh thirc danh gia nay xay ra khi chwa cé day du thong tin co s& dé xac dinh khuyén

nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwéc do, néu

c6, khéng con hiéu lwc déi véi cb phiéu nay.

PHU HOP THI TRUONG

KEM KHA QUAN

KHUYEN NGHI TAM
HOAN

Trir khi c6 khuyén cdo khac, nhirng khuyén nghj d4u tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia trong twong
lai c6 thé 1am cho cac khuyén nghi tam thei khdng khép véi mirc chénh léch gitra gia thi trwdng cla cd phiéu va gia muc
tiéu nén viéc viéc dién gidi cac khuyén nghi dau tw can dwoc thuc hién mot cach linh hoat.

Rui ro: Tinh hinh hoat dng trong qua kh(v khong nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai
té c6 thé anh hwdng bét loi dén gia tri, gia hoac loi nhuan ctia bét ky chirng khoan hay céng cu tai chinh nao ¢ lién quan
dwoc noi dén trong bao cdo nay. Bé duoc tw van dau tw, thwe hién giao dich hodc cac yéu ciu khac, khach hang nén lién
hé v&i don vi dai dién kinh doanh cla khu virc dé dwoc giai dap.
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Lién hé
CTCP Chirng khoan Ban Viét (VCSC)
WwWw.vcsc.com,vn
Tru sé chinh
Bitexco, L&u 15, S6 2 Hai Triéu
Quan 1, Tp, HCM
+84 28 3914 3588

Phong giao dich
Sé 10 Nguyén Hué
Quan 1, TP, HCM
+84 28 3914 3588

Phong Nghién clru va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

Ngan hang va Chirng khoan

Ngd Hoang Long, Phé Giam déc, ext 123

- Dién Birc Minh Nghia, Chuyén vién, ext 138
- Binh Phwong Anh, Chuyén vién, ext 139

- Ng6 Thj Thanh Trac, Chuyén vién, ext 116

Hang tiéu dung va Dwoc phdm

Ding Vin Phap, Phé Giam dbc, ext 143

- Nguyén Thi Anh Pao, Truwdng phong, ext 185
- Bao Danh Long Ha, Chuyén vién, ext 194

- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va Vit liéu Xay dwng
Lwu Bich Hoéng, Trwdng phong cao cap, ext 120
- Nguyé&n Tuan Anh, Chuyén vién cao cap, ext 174
- Nguyé&n Thao Vy, Chuyén vién cao clp, ext147

Khéach hang c4d nhan

Vii Minh Bire, Trwdng phong cao cép, ext 363
- Lé Trong Nghia, Chuyén vién, ext 181

- Vwong Thu Tra, Chuyén vién, ext 365

- Nguyén Quéc Nhat Trung, Chuyén vién, ext 129

Chi nhanh Ha Noi

109 Tran Hung Dao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Céng Tri
Quan 1, Tp, HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
alastair.macdonald@vcsc.com.vn

Vi mé va Bao hiém

Cameron Joyce, Trwdng phong, ext 163

Vimoé

- Hoang Thuy Luong, Chuyén vién cao cép, ext 364
- Trwong Thanh Nguyén, Chuyén vién, ext 132

D&u khi va Bién

DPinh Thi Thuy Dwong, Trwéng phong cao cap, ext 140
- Ng6 Thuy Tram, Chuyén vién cao cap, ext 135

- Nguyén Bac Phi Thanh, Chuyén vién, ext 173

- Lé Phwéc Diec, Chuyén vién, ext 196

Cong nghiép va Van tai
- Hoang Nam, Chuyén vién cao cép, ext 124
- Thai Nhyt Bang, Chuyén vién, ext 149

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwéc ngoai
Nguyé&n Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Moi gi¢i khach hang trong nwéc

Hé Chi Minh

Chau Thién Trdc Quynh
+84 28 3914 3588, ext 222
Quynh.chau@vcsc.com.vn

Ha Noi

Nguyén Huy Quang

+84 24 6262 6999, ext 312
quang.nguyen@vcsc.com.vn

See important disclosure at the end of this document

WWW.VCSc.com.vn | VCSC<GO>

30/12/2019 | 5


http://www.vcsc.com.vn/

VIET CAPITAL t& §
SECURITIES x i

Khuyén cao

Béao céo nay dwoc viét va phat hanh béi Cong ty C6 phan Chirng khoan Ban Viét. Bao céo nay dwoc viét dwa trén ngudn
théng tin dang tin cay vao thoi diém cong bb. Cong ty Cd phan Chirng khoan Ban Viét khéng chiu trach nhiém vé dé chinh
xac cta nhirng théng tin nay. Quan diém, dw béo va nhitng wéc lwgng trong béo cao nay chi thé hién y kién cua tac gia tai
thoi diém phéat hanh. Nhitng quan diém nay khéng thé hién quan diém chung ctia Cong ty Cé phan Chirng khoan Ban Viét
va c6 thé thay di ma khéng can théng bao trwéc. Bao cao nay chi nham muc dich cung cép thong tin cho céac td chire dau
tw cling nhw cac nha dau tw ca nhan cta Céng ty cé phan chirng khoan Ban Viét va khdong mang tinh chat moi chao mua
hay ban bat ky chirng khoan nao dwoc thao luan trong bao cao nay. Quyét dinh clia nha dau tw nén dwa vao nhirng su tw
van déc lap va thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cao nay khong dwoc phép sao
chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng duoc sw chap thuan bang van ban cia Cong ty Co
phan Ching khoan Ban Viét. Xin vui long ghi rd nguén trich dan néu str dung céac thng tin trong bao céo nay.
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