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Théng tin cd phiéu

Ky vong tang trwéng manh meé trong 2021
Cap nhat KQKD nam 2020: MSN ghi nhan doanh thu nam 2020 dat 77,218
ti dong (+106.7%YoY) dwoc thuc day bai i) tdng trwdng ndi tai & mirc hai chiy
sb & mang kinh doanh thit (MML) va hang tiéu dung cé thwong hiéu (MCH) va
i) hop nhat cAc mang kinh doanh méi sap nhap. Loi nhuan thuan phan bé cho
cb6 doéng cla Masan gidm 77.8%YoY xubng con 1,234 ty déng do: (1) Anh
hwéng tr hop nhat VCM va téng lgi ich cia cb déng thiéu sé do pha lodng ti
l&é s& hivu cia MSN tai MCH; (2) Tac déng loi thé thwong mai am tir thwong
vu mua lai nén tang kinh doanh vonfram ctia HCS; (3) MHT c6 két qua kinh
doanh kém kha quan do gia ca hang héa va san lvgng ban ra thap hon; va

CP dang lwu hanh (triéu) 1,174.7  (4) Chi phi lai vay cao hon do Tap doan téng cac khoan vay dé tang ty lé s&
S o) 1a of . s N
Free-float (triéu) 4111 DGutai The CrownX t&r 70 % 1én 85% va téang s& hiru tai VCM.
vén héa (ty ddng) 111,712  Diém nhan dau tw:
. Masan Consumer Holding (MCH) - déng lwc tang trwéng chinh trong

KLGD TB 3 th 2,539,193 . H O s s

~on e mang 2020: Doanh thu clia MCH dat 23,971 ty dong (+27.2% YoY) nhé véo tang
S& hivu nwéce ngoai 82.48%  trpdng cla tat ca cac nganh hang. Chung t6i woc tinh doanh thu thuan MCH
Ngay niém yét dau tién 05/11/2009  tang 20% trong nam 2021 nh& vao céac phat kien mai, chién lwgc cao cap hda
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danh muc thwc phadm. Bién EBITDA ky vong duy tri mirc ~41%.

Masan MEAT Life (MML) tap trung vao kinh doanh thjt mat. Doanh thu
thuan trong 2020 ctia MML dat 16,119 ty déng (+16.8% YoY). Trong d6, mang
trang trai va thit ting gap 5 14n 2019. Trong nam 2021, chung téi ky vong doanh
thu thudn MML tang truéng khodng 25% duoc thic day béi kha nang tham
nhap thi trwdng sau hon cla thit mat, mé rong danh muc thit ché bién, va
mang thirc an ch&n nuéi phuc hdi.

Masan Resource (MHT) dinh hwéng phét trién céng nghé cao: MHT c6
két qua kinh doanh kém kha quan do nhu ciu trén toan chudi gia tri vonfram
sut gidm manh. Trong nam 2021, mlc tang trwdng doanh thu cia MHT ky
vong tang 50% nh& MHT nd lwc két hop cac tai nguyén so cap véi nén tang
vonfram can sau va nang lwc tai ché ctia H.C.Stack (HCS) nham vwot qua cac
bién déng do chu ky gia ca hang hoa.

Vincommerce (VCM) — hoa vén EBITDA trong Q4: Doanh thu cula
Vincommerce dat 30,978 ty déng va EBITA tang trwédng 30%YoY, bién
EBITDA dat -4% trong ndm 2020. Doanh thu thuadn VCM trong 2021 dy kién
tang 20% do i) tang trwdng doanh thu tlr cac clra hang hién hiru nhé tap trung
phat trién danh muc hang héa ( nhéat 1a san phdm twoi séng), trung bay hang
héa thu hat khach hang; i) mé rong hé théng clra hang minimart va iii) tai dinh
vi mé hinh siéu thi VinMart.

Dinh gia & khuyén nghi: Chung t6i dw phéng DTT va LNST phan bé cho
Cbng déng ctia MSN 1an lwot 94,870 ty déng (+22.8% YoY) va 2,209 ty dong
(+79% YoY), chd yéu nh& vao cai thién hiéu qua hoat déng ctia VCM. Bang
phwong phap SOTP (Sum-of the-part) ddi v&i gia tri vén chi s& hivu déng gop
clia cac cdng ty con: MCH, MML, MHT, VCM va cong ty lién két Techcombank,
ching tdi dwa ra gia tri hop ly cia MSN khodng 110,800 déng/ cé phiéu, tir d6
chang t6i khuyén nghi MUA cho cb phiéu nay.

Rai ro: (1) Canh tranh khéc liét tir cac tap doan nwéc ngoai; (2) Dich bénh
trong chan nudi; (3) Rui ro bién déng gia khoang san toan cau; (4) Nghi dinh
100 dwoc ban hanh &nh hwéng téi sdn pham c6 con; (5) Rui ro chu ky hé
thdng ngan hang.

Doanh thu thuan (ty VND) 43,297 37,621 38,188 37,354 77,218 94,870
\L/Ng C6 déng cong ty me (ty 2791 3,103 4,916 5,558 1,234 2209
EPS (VND) 2,462 2,727 4,561 4,754 1,056 1,890
Tang trwdng EPS (%) 25% 11% 67% 4% -78% 79%
Gia tri s sach (VND) 13.473 13,040 27.355 36,597 13.634 16.195
P/E 27.77 18.54 19.29 16.69 79.10 58.66
P/B 5.07 3.88 3.22 2.17 6.12 6.85
Cb tirc tién mét (%) 30% 0% 15% 45% 45% 45%
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Tinh hinh kinh doanh caa MSN nam 2020
(1) Doanh thu ting gap déi nhé M&A, nhiing phat kién méi va Covid-19
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Doanh thu thuan trong nam 2020 cla tap doan Masan (MSN) ting 106.7%YoY lén méc 77,218 ty ddng nhé thau tom 3
cobng ty con bao gébm Vincommerce (VCM), NETCO (NET) va H.C.Starck (HCS). Trong d6, VCM mang lai cho MSN
khoang doanh thu dat 30,978 ty ddng sau thwong vu sap nhap cudi nam 2019, déng gép khoang 40% téng doanh thu
clia Tap doan trong nam 2020 va tao ra 78% tdng tang trwdng. Thwong vu séap nhap H.C.Stack (cong ty con ché bién
sau vonfram) ciing bd sung hon 2,7 nghin ty vao két qua kinh doanh téng ctia Tap doan. Bén canh dé, viéc tung ra mot
loat phat kién ma&i gdbm nhém thwe pham tién loi cao cap c6 thit Chinsu (phé &n lién, chdo &n lién), bot ném Chinsu, cac
sa&n pham tay rira gia dinh va tai tung cac san pham thit ché bién da giup doanh thu MCH ting trwdng 27.2%YoY |én
23,971 ty déng, dong gop 31% vao tdng doanh thu. Mang kinh doanh thit tich hop bao gdm chudi cung trng trang trai
ctia MML mang lai doanh thu thuan 2,378 ty ddng trong nam 2020, tang gap 5 lan so v&i ndam 2019, thic day tang trwéng
cla MML dat 17%YoY.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.



P]}l{lml_l}lllg Bao cao cap nhat | MSN
2019A 2020A %qg Nhan dinh
Doanh thu (ty déng) 37,354 77,218 106.7%
MCH 18,488 23,971 27.2%

Tiép tuc da tang trwdng nhd cao cap héa danh muc cét 16i voi

sw ra méat ctia dong nwéc mam hao hang “Chinsu Ca Com Bién
- Giavi 7,563 8,501 12.4% Pong”. Ngoai ra, nganh hang hat ném 1a dong luc ting trwdng

mai trong 2020, chiém 9% doanh thu toan nganh hang gia vi.

San lwgng tiéu thu tdng manh trong mua dich Covid-19. Bén
loi canh d8, cac san phdm madi dwoc tung ra thi trudng nhw Phé

; 5,040 6,980 38.5%  Chinsu, Chéao Chinsu. C4c gidi phap bira an hoan chinh tai nha
la dong lwe tang trwdng chinh, tang 140%YoY va déng gép 23%
doanh thu nganh hang.

- Thwc pham tién

-~ Thitchébién 297 464  104.4% Tang tredng gap doi so véi 2019 nho xc xich Heo Cao Boi va
) hoat dong tai tung xtc xich cao cap Ponnie

Tang trwdng doanh thu nam 2020 dwoc thic déy b&i tang

. trwdng 9% cua cac san pham nwéce tang lyc, bao gom Compact

- Thirc uong 4700 4935 505 Va HO Van. Cac phat kién moi dong gép 19% vao doanh sé cia
khéng con nganh hang trong nam 2020.

Doanh thu tadng 29% trong ndm 2020 nh& mé réng danh muc
o san pham nganh hang cham séc gia dinh véi bot giat NET. Bot
nhan va gia 958 1,236 29%  gist “Joins 2 trong 1” ra mét thi trwd'ng vao nira cudi nam 2020
dinh tiép tuc dat két qua tot.

- Cham soéc ca

MML 13,799 16,119 16.8%

Nganh chan nuéi buwdc dau hoi phuc, thirc &n chan nuéi va thirc
an gia cam cua MML tang tredng 30% trong Quy 4/2020. Bén

) Th?’c an“ 13,323 13,741 ~305 canh do, tiéu thu thirc an cho gia cam ciling tang 29%YoY trong
chan nuoi 2020 nho nhu cau thit gia cdm ting trong béi canh gia heo hoi
cham dinh.
MEATDeli da c6 mat tai 1,627 diém ban, hién dién tai hon 1,200
ctra hang mini VinMart+ & Ha N6i va TP.HCM, so v¢&i 664 diém
L, ban vao thang 12/2019. Thang 10 da khanh thanh nha may ché
- Thit mat 476 2,378 ~600%

bién thit tai Long An, sdn sang cho khu vwc Mién Nam. Quy
4/2020, MML dau tw gép vén 51% va tich hop thanh céng 3F
VIET - cong ty cung c&p san pham thit gia cAdm co thwong hiéu
hang dau & thi trwdng noi dia.

Gia Vonfram trung binh 2020 gidm 7% so v&i ciing ky xubng 222
USD/mtu. Tuy nhién san lwvgng vonfram tang manh 67.5%YoY
MHT 4706 7 246 5789 |én m&c 10,171 tan nho hop nhét H.C.Stark tir T6/2020. Bén
' ' canh d6, MHT ciing dwoc xuat khdu 62,000 tAn quang dong.
Cubi nam 2020, gia florit én dinh, gia ddng cao va gia bismut
dang bat dau tang.

VCM N/A 30,978 -93% VCM dwot hop nhét vao tdp doan Masan tir 12/2019

S6 clra hang gidm 774 xudng con 2,231. Doanh sb trén mbi m?
tang trwdng 10.7% trong 2020. Khu vire Ha Noi va céc thanh phd
- Vinmart+ 13.900 ~20.078 42% cép 1 déng gop hon 60% doanh thu cua chyéi Vinmart+ va da
' ' dat mirc hoa von (EBITDA) v&i doanh s6 khoang 7.3 triéu
déng/m#thang. Nhirng ctra hang like for like (LFL) tai TP.HCM
da dat mirc hoa vén vao Quy 4/2020.

S6 siéu thi gidam 12 xudng con 123. Doanh thu giam do cac siéu

- Vinmart N/A  ~10,900 N/A  thinam trong Tr}{ng t’ém thgdng maixphéi dong ctra dq CO\./iAd-19:
Khu vec Ha Noi Bong gop 47% tong doanh thu cua siéu thj
VinMart, dat 5.6% tang trwéng doanh thu/m?

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 3
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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(2) Loi nhudn ndm 2020 sut gidm manh do nén tdng ban |1é chwa dat diém hoa vén va chi phi ldi vay ting cao.
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Ly k& nam 2020, I1&i gop cta MSN dat 17,889 ty ddng (+63.5% YoY). Tuy nhién, bién Iai gop chi dat 23.2%, thp hon
murc 29.3% cla 2019. Trong dd, bién 1ai gop clia Masan Resource (MHT) gidm manh, chi dat 2.2% do nhu cau giam tai
thoi diém dich Covid-19 khién gia ban Vonfram gidm va tich Ity ton kho cao. Ngoai ra, gia vén hang ban ctia mang ban
l& cao, chiém 83.1% doanh thu ciia VCM.

Loi nhuan thuan phan bd cho Céng déng ciia MSN trong ndm 2020 dat 1,234 ty ddng, gidm 77.8% so véi cung ky ndm
ngodi do cac yéu té sau: (1) Anh hwéng tir hop nhat VCM va tang loi ich ctia ¢d dong thiéu sb do pha lodng ty 1 sé& hiru
ctia MSN tai MCH; (2) Khoén thu nhap khéac do tac dong loi thé thwong mai &m tr thwong vu mua lai nén tang kinh
doanh vonfram cia HCS trong nam 2020 thap hon khodn thu nhap khac do dan xé&p thanh céng vu kién Jacobs trong
nam 2019; (3) MHT dat loi nhuan thap hon do gia ca hang hoéa va san lwong ban ra thap hon; va (4) Chi phi 14i vay ting
gap doi do Tap doan tang cac khoan vay dé téng ty & s& hivu tai The CrownX tir 70% lén 85% va tdng s& hivu tai VCM.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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2019A Nhan dinh

EBITDA (ty dong) 10,077 10,346 2.7%

Trong nam 2020, bién 1ai gép di ngang & mirc 41.4%. Bién
loi nhuan gop cao hon trong nganh hang gia vi, thit ché bién
dwoc bu trir béi tac déng hop nhat nganh hang cham séc ca
nhan va gia dinh vé&i bién loi nhuan gop thap hon. Bién loi

- MCH 4,695 5,749 22.4% nhuan gop cta HPC dw kién téng lén trong trung han nho
vao nd lwc dau tw vao thwong hiéu.
Bién EBITDA dat 24% trong ndm 2020 nhw muc tiéu dé ra
ctia Ban diéu hanh.

Nh& vao chudi cung tng tich hop, bién EBITDA nam 2020

cga mang kinh doanh thit tich hgp dat 6.9% do gia heo hoii
- MML 1562 1,881  20.4% Uep tuc & mie dinh

Bién EBITDA cda mang thtrc an chan nudi dat mérc 12.5%

v&i dinh hwéng ctia Ban Diéu Hanh tap trung thic day ting

triwdng loi nhuan.

EBITDA ctia MHT nam 2020 giam 23.8% xudng con 1,433 ty
ddng do nhu cau trén toan chudi gia tri vonfram sut gidm b&i

- MHT 1,881 1433  -23.8% nhing bat 6n cta nén kinh té toan cau trong boi canh dai
dich Covid-19 va xung dét dia chinh tri. Tuy nhién, Ban Diéu
Hanh da hop ly héa chi phi hoat ddng khoang 530 ty déng
vao nam 2020.

EBITDA clia VCM am chd yéu do (1) cac cira hang tai khu
virc TP.HCM va céc thanh phé cap 2 chwa dat diém hoa vén

- VCM N/A  -1,234 trong nam 2020 ( 16 EBITDA cira hang van hanh la 810 ty
dong), va (2) viéc dong ctra hang khong hiéu qua dan dén 16

424 ty dong.
Loi nhuan tir lién . LN tr lién doanh tding manh nhd két qua kinh doanh kha
doanh, lién két 2,182 2,640 21% quan cua ngan hang Techcombank (TCB) v&i lgi nhuan

trwdc thué tang 23.1% dat 15,800 ty ddng trong nam 2020.

Lo nhusin/ (chi phi) & Chi phi lai vay cao hon do Tap doan tang cac khoan vay dé

) L (2,104)  (4,255) tang ty 1é s& hivu tai The CrownX tr 70% lén 85% va tang s&
chinh thuan va khac hiru tai VCM.
Loi nhuan trwéc thué 6,365 1,395 -78.1%
Loi nhuan sau thué 5,558 1,234 77.8%
- MCH 2,437 3,368 38%
- MML 295 433 47%

Ghi nhan khoan thu nhap khac 1,398 ty déng do tac dong
- MHT 338 146 -57% lgi thé thwong mai am t&» thwong vu mua lai nén tang kinh
doanh vonfram cta HCS

- VCM - (4,095) N/A
- TCB 2,045 2,705 32%
- MSN —cty me 1,350 (1,323) N/A

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trana 5
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Dw bao két qua kinh doanh 2021:

Ky vong cac mang kinh doanh déu ting trirdng doanh thu trong ndm 2021: Ching tdi ky vong téng trwéng doanh
thu cGa MSN dén t&» moi mang kinh doanh trong nam 2021.

Téng doanh thu ctia Tap doan dw phéng dat 94,870 ty ddng trong ndm 2021 véi tdc do ting trwdng 22.8% so véi clng
ky nho céc yéu té sau:

- Doanh thu ctia MCH dwoc dy phéng tang 20%YoY nh& nhé vao cac phat kién méi va chién lwoc cao cép hoa
danh muc thwc pham, trong d6 dong lwc tang trwdng chinh dén tlr nhém san pham bira &n hoan chinh (thwong
hiéu mi ly Omachi va phé, chao Chinsu) va gia vi (dong nwéc mam hao hang “Chinsu Ca4 Com Bién Béng”, “Chin
su Ca Com Mua Xuan,..). Ngoai ra, MCH s& mé& réng quy mé nganh hang th&c udng va san pham
cham séc ca nhan va gia dinh trong nam 2021.

- MML duoc ky vong c6 tdc dd tang trudng 25% trong ndm 2021 véi doanh thu dat 20,149 ty ddng. San lwong
tiéu thu thirc &n ch&n nudi dang trén da phuc hdi khi cac hd gia dinh dang ddy manh tai dan lon ti cudi ndm
2020. Ngoai ra, nha may thit mat tai Long An di vao hoat déng va thuwong vu sap nhap hop nhat 3F Viét (dw
phéng déng gép hon 1,000 ty trong ndm 2021) trong Q4/2020 sé thic day kha nang tham nhap thi trwéng sau
hon cha thit mat (gom thit heo va thit gia cAm) va mé réng danh muc thit ché bién, wéc tinh san lwong tiéu thu
thit c6 thé tang g&p ddi trong 2021. Doanh thu mang thit dw kién déng gép 20% trong 2021.

- MHT sé dat méc ting trwdng doanh thu cao nhat Tap doan, dy phéng tang 50%YoY trong 2021, dat 11,139 ty
ddng. Chung tdi ky vong gia Vonfram trén toan cau sé phuc hdi khi anh hwéng clia dai dich Covid-19 trén thé
gioi dwoc kiém soat tét va dong gop doanh thu dén tir H.C.Stark.

- Udc tinh VCM sé dat tang trwdng 15% so vai cung ky, dat 35,625 ty dong trong nam 2021 nh i) tang trwdng
doanh thu tir cac clra hang hién hiru nhé tap trung phat trién danh muc hang héa ( nhat la san pham twoi séng),
trwng bay hang héa thu hut khach hang:; ii) mé réng hé thdng ctra hang minimart (t» 300-700 clra hang méi)va
iii) tai dinh vi mé hinh siéu thi VinMart.

Loi nhudn dan phuc héi nhe hiéu qua kinh doanh cda VCM va MML cdi thién: bién EBITDA cta VCM da cai thién
nhanh chéng t&r mrc -5,1% tai Q1/2020 Ién 0.2% trong Q4/2020. Chung t6i dy phong bién LNST cla VCM cai thién 6.6
diém phan tr&m so v&i 2020 |én mac -6.6% nam 2021. Lai rong ctia VCM dw phéng duoc cai thién tlr mire 16 4,095 ty
lén mirc 16 2,366 ty trong 2021. Ngoai ra, ban 1anh dao MML ciing da c6 nhirng giai phap thay thé mang tinh chién lwoc
dé xay dwng mé hinh chudi cung &ng bén virng hon nham han ché ri ro tir bién déng gia heo hoi, cai thién bién I&i gop
tr 16.8% lén 17.3%. Sw cai thién trong két qua kinh doanh ctia VCM va MML c6 thé gidp loi nhuan sau thué cta Tap
doan tang gan gép 2 lan lén 2,209 trong nam 2021.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 6
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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2020A  2021F %g Diém nhén dau tw

Doanh thu (ty déng) 77,218 94,870 22.8%

Tang trwdng dan dat tr cac phat kién moi:
- Cao cép hoa nganh hang thue pham tién loi
- M& réng quy méd nganh d6 udng va cham séc ca

- MCH 23,971 21,212 15%
nhan gia dinh

Doanh thu mang kinh doanh thit du kién déng gép 20% vao
tdng doanh thu MML, dwoc thuc day béi:
- Kha nang tham nhap thj trwong sau hon ctia thit mat
- MML 16119 20,149 2506 (. gom thit heo va thit gia cam) sau khi khanh thanh
nha may ché bién & Long An va séap nhat 3F Viét
- M& réng danh muc thit ché bién.

MHT né lwc két hop cac tai nguyén so cap véi nén tang
vonfram can sau va nang lwc tai ché ciia HCS.

- MHT 4,706 4,236 10% Ky vong tang gia trong thi trwdng hang hda khi dich Covid-
19 dwoc kiém soat tot hon trén thé gidi.

T&ng trwdng hai chi sb nho (i) tap trung phat trién danh muc
hang héa ( nhat la s&n pham twoi séng), trung bay hang héa
thu hat khach hang; i) mé réng hé théng ctra hang minimart

- VCM 0 38000 (ttr 300-700 clra hang méi) va iii) tai dinh vi md hinh siéu thi
VinMart.
Gia vén hang ban (59,329)  (71,967) 21%
Loi nhuan gép 17 889 29903 g9 LOinhuan dan phuc héi nhé hiéu qua kinh doanh ctia VCM

va MML cai thién
Gia tang chi phi quang céo cho nhitng phat kién méi cla

MCH, san phdm thit mat cia MML va chi phi van hanh

Chi phiban hang va Vinmart va Vinmart+

quan ly doanh (16,207) (20,846) 28% . .
nghiép Thay d6i layout clia mot s6 clra hang Vinmart+
Tai dinh vi md hinh siéu thj VinMart
EBIT 1,682 2,057 22%
Chi phi lai vay (3,770) (4,927) 46% No vay tdng cao nham tai trg' cho viéc van hanh VCM va
’ ’ MHT.
LN tir cong ty lién két 2,640 2,846
LN khéac 1,129 628
LNST (ty dong) 1,395 2,482 78%

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trang 7
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Chi tiét dinh gia va khuyén nghi:

Bang phwong phap SOTP, téng gia tri vdn hoa ctia Tap doan dat 130,244 ty ddng, twong (rng v&i gia tri méi cd phan sé
vao khoang 110,800 déng/ cé phiéu (+22% murc gia hién tai). T d6 dwa ra khuyén nghi MUA dbi véi cb phiéu nay.

Phwong phap SOTP

Phwong phap dinh gid . danEs;; Loi ich kinh té Gia tri dong gop vao MSN
MCH EV/EBITDA (~12x) 96,591 72.7% 70,222
MHT DCF 20,066 86% 17,337
MML EV/EBITDA (~11x) 15,723 87.90% 13,820
TCB P/B (~1.2x) 91,924 21.5% 19,764
VCM P/S (~0.7x) 29,435 80.1% 23,578
Cac khoan dau tw dai han khac 3,054
No rong 2020E (17,540)
Gié tri vén héa (ty déng) 130,244
S6 lwong cb phiéu (triéu) 1,174,683,246
Gia hop ly 110,800

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) T &
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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So lwgc cong ty

Masan la mét trong nhirng tap doan kinh doanh hang dau tai Viét

Nam, s& hiru nhitng danh muc dau tw va nhirng nganh nghé

kinh doanh thuéc loai dirng dau vé tbc dd tang trwdng cha nén

kinh t& Viét Nam. Hoat déng chinh cGia Cong ty la xay dwng phat

trién cac nganh kinh doanh ma Céng ty da dau tw, bao gdm viéc

tuyén dung doi ngdi quan ly noi dia c6 kinh nghiém, hiéu biét vé

nhirng tap tuc, théng 1& québc té dé quan ly cac cong ty nam trong M A S A N
danh muc dau tw. Ngoai ra, Céng ty cling chd dong tim kiém,

danh gia cac co hoi mé rong kinh doanh nham cing cé danh GROUP
muc dau tw va tdng ngudn vén hd tro' cho hoat déng dau tw cla
minh.

Hién tai, cong ty dang sé hiru gian tiép 72.7% cé phan tai Masan

Cosumer Holding (MCH) — day la coéng ty dirng dau trong linh vic hang tiéu dung, nhét 1a san phdm hang nwéc mam,
nwdc twong va twong &t. Bén canh do, cong ty cling s& hiru gian tiép 86% Masan High-Tech Materials (MHT) — nha
cung cap vonfram, bismut va florit I&n thi 2 thé gidi, sau Trung Quéc. Cong ty cling hoat déng trong Iinh vwc chdn nudi
va ché bién thit lon, sén xuét thwe phdm chan nudi thong qua s& hivu gian tiép CTCP Masan MEAT Life (87.9%). Vao
cubi 2019, MSN d& hop nhét véi VCM va s& hiru gian tiép 80.1%.

Quaé trinh tang vén (ty VND)

14,000

11,747 11,747
12,000 11,574 11,631 11,689

10,000
8,000 7,681
6,000
4,000
2,000

2016A 2017A 2018A 2019A 2020A 2021F

Nguén: MSN, PHFM téng hop

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) TErG ©
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh 2017A
Doanh thu thuan 37,621
Gia vén hang ban (25,989)
Loi nhuan gép 11,632
Chi phi ban hang (5,291)
Chi phi QLDN (1,912)
Lgi nhuan tr HBDKD 4,429
Loi nhuan tai chinh (2,291)
Chi phi 1ai vay (3,435)
Lgi nhuan trwéc thué 4,139
Loi nhuan sau thué 3,608
LNST clia cb déng Cong ty me 3,103
Can dbi ké toan 2017A
Tai San Ngan Han 15,145
Tién va twong dwong tién 7.417
PAu tw tai chinh ngan han 640
Phai thu ngan han 2,247
Hang tén kho 4,333
Tai san ngan han khéac 508
Tai San Dai Han 48,383
Phai thu dai han 1,454
Tai san c6 dinh 29,825
Béat dong san dau tw -
Chi phi xay dwng d& dang 1,838
Dau tw tai chinh dai han 11,338
Tai san dai han khac 3,296
Loi thé thwong mai 632
Téng cong tai san 63,528
No phai tra 43,303
N ngan han 15,533
No dai han 27,770
Vén chia sé hivu 20,225
Vvén gop 11,574
Loi ich ¢ déng thiéu sb i
Téng nguén vén 63,529

2018A
38,188
(26,306)
11,881
(4,314)
(2,015)
5,552
(1,189)
(2,668)
6,244
5,622
4,916
2018A
12,500
4,586
376
2,413
4,333
792
52,079
1,377
29,204
2,171
15,348
3,459
520
64,579
30,499
15,796
14,703
34,080
11,631

64,579

2019A
37,354
(26,413)
10,941
(3,995)
(2,103)
4,843
(1,012)
(1,866)
7,105
6,365
5,558
2019A
24,262
6,801
784
5,418
9,622
1,637
73,035
1,600
40,792
3,279
17,506
5,874
3,985
97,297
45,409
30,492
14,917
51,888
11,689

97,297

2020A
77,218
(59,329)
17,889
(13,166)
(3,041)
1,682
(3,126)
(3,770)
2,325
1,395
1,234
2020A
29,761
7,721
447
7,051
12,498
2,043
85,954
1,592
49,560
15
2,275
20,353
8,328
3,832
115,737
90,706
38,875
51,832
25,030
11,747

115,737

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.

2021E
94,870

(71,967)

22,903

(16,128)
(4,718)

2,058

(2,430)

(4,927)
3,102
2,482
2,209

2021E

33,593
9,487
549
8,663

12,846

2,048

90,912
3,277
48,499
11
2,275
23,413
9,804
3,635

124,505
105,574

46,697
58,877
18,931
11,747

124,505

Trang 10
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Lwu chuyén tién té

Lwu chuyén tién thuan ti» HD Kinh doanh 2,766 4,391 5,104 1,351 3,346
Lwu chuyén tién thuan t HD DAu tw 3,134 (3,867) (6,011) (33,757) (3,610)
Lwu chuyén tién thuan t HD Tai chinh (11,635) (3,357) 3,117 33,331 2,030
Lwu chuyén tién thuan trong ky (5,735) (2,832) 2,210 925 1,765
Tién & twong dwong tién dau ky 13,149 7,417 4,586 6,801 7,721
Tién & twong dwong tién cubi ky 7,417 4,586 6,801 7,721 9,487

Chi sb tai chinh (%)

Tang trwéng

Doanh thu -13.1% 1.5% -2.2% 106.7% 22.9%
Loi nhuan sau thué -4.4% 55.8% 13.2% -78.1% 77.9%
Tdng tai san -13.0% 1.7% 50.7% 19.0% 7.6%
Tdng vén chii s& hiru 0% 69% 52% -52% -24%
Kha nang sinh loi

Ty suét 1ai gop 30.9% 31.1% 29.3% 23.2% 24.1%
Ty suét EBIT 23.3% 24.0% 7.9% 8.5% 8.0%
Ty suét |4i rong 9.6% 14.7% 17.0% 1.8% 2.6%
ROA 5.7% 8.7% 6.5% 1.2% 2.0%
ROE 17.8% 16.5% 12.3% 5.6% 13.1%

Hiéu qua hoat dong

S6 ngay phai thu 11.69 14.36 11.96 8.34 8.34
Sé ngay tdn kho 60.2 60.1 132.1 59.4 49.7
Sé ngay phai tra 30.41 36.46 63.97 415 31.4
Kha nang thanh toan

Ty suét thanh toan hién thoi 0.98 0.79 0.80 0.77 0.72
Ty suét thanh toan nhanh 0.70 0.52 0.48 0.44 0.44
CAu trac tai chinh

Tdng no/Téng tai san 0.68 0.47 0.47 0.78 0.85
Téng ng/Vén cha sé hiru 2.14 0.89 0.88 3.62 5.58
Vay ngén han/VCSH 0.45 0.27 0.35 0.90 1.67
Vay dai han/VCSH 1.27 0.37 0.23 1.58 2.53

Ngudn: PHFM

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 11
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung ctia tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM
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