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TONG QUAN NGANH THU'C PHAM PO UONG 2020 @
Phu Hung

SECURITIES

Vietnam nam trong top thi trwo'ng Thwe pham — dé udng hap dan

nhat Chau A
‘ Quy mb "géggltgt-;%g‘ém do6 uong < Theo BMI, Viét Nam & mét trong nhirng thi trweérng thwe phdm va dé
ty dong Nguén: BMI, Euromonitor, PHEM tng hop uong hap dan nhat trén toan cau (xep tht* 10 & chau A) vao nam
1,600,000 2019.

1,400,000 ) X .
% ToOng doanh thu ban hang thwc pham va d6 uong dat 975,867 ty

1,200,000 s

1,000,000 d(“)r;g (JTS'%% AYoY)\ vao nam 2920. Va déng gop cua nganh thuc
800,000 pham va d6é udng vao GDP khoang 15.8%.
600,000 N 2 < A X X > X

% Chi tiéu cho thwc pham va d6é udng chiém ty trong cao nhat trong co
400,000 £ s . . RPN R 2 :
200,000 cau chi tiéu hang thang cua ngw¢i tieu dung (khoang 35% tong chi
o tiéu dung).

2018 2019 2020 2021F 2022F 2023F 2024F

% Theo wdc tinh, sé c6 khoang 17 triéu hd gia dinh trung lwu & Viét
Nam vao nam 2030. Viét Nam dwoc ky vong sé tré thanh thj tredng
I&n thir ba vé sb lwong ngwdi tiéu dung va Ién thi ndm vé téng chi
tiéu & Dong Nam A vao nam 2030.

®Doanh thu @ uéng ™ Doanh thu thwc phdm



TONG QUAN NGANH THU'C PHAM PO UONG 2020

Tang tru’o’ng gia tri FMCG (so vd&i cung ky)
. i Nguén: Kantar, PHFM téng hop
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% Gia tri thay d6i chi tiéu dung cua
ngwi Viét trong 2020
Ngudn: Kantar, PHFM téng hop
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% Thay ddi theo gia tri nganh hang
Ngubn: Kantar, PHFM téng hop
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m S{¥a va san pham ti siva m Db ubng
® Thyc phdm déng goi San phadm chdm séc ca nhan

® San phadm cham séc gia dinh
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Nganh Thwe pham - D6 udng téng trwéng tich cue
nh& cac san pham thiét yeu trong mua dich Covid-
19

< Pai dich Covid-19 bung phét khién ngwdi dan Viét
Nam phai that chat chi tiéu.

< Nguwoi tiéu dung cat gidam mot sé san pham nhw bia,
reogu va nuwdc ngot. Thay vao dé, ho tang cuwdng
mua sam va dy tri¥ cac loai thwc phdm can thiét &
nha trong th&i ky xa hdi xa cach.

% Nganh hang tiéu dung nhanh (FMCGs) ghi nhan
mirc tang trwdng hai con sb trong nam 2020 & ca
thanh thi va nong thon. Bac biét, trong thang 3 va
thang 4 - giai doan xa hoi xa cach, khu vic thanh thi
tang dot bién 31% va 22%, sau do gidm xubng 7%
vao thang 12. Khu vuwec ndng thén cling chirng kién
mirc tdng manh 20% trong giai doan tw thang 3 dén
thang 4, sau dé gidm dan con 5% trong thang 12.
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Tac dong cua dai dich Covid-19 dén san

xuét cta doanh nghiép < Hau hét cac cdng ty san xuét trong
Nguédn: VietnamReport, PHFM téng hop nganh Thuwc phém - dd uéng tai Viét
Nam déu c6 nang Iwc tai chinh yéu kém.

60% . 2e wAr s e Do
50% Do do, ho phai doi mat v&i ca séc kinh

40% té chung do dai dich Covid-19 gay ra.

O 1 O 2 30%
20% . A L s
VB ‘ 10% l I I s Hon 85% doanh nghiép gap kho khan
logistic ’;‘E:rﬁi‘:;ig 0 o »: i trong quan ly hang tén kho, phan phdi
nh hwéng rat nh hwéng nh hwéng 6ng an N > -, A A s
cao trong giai nghiém trong  nghiém trong khong dang ké hwdng V_a qua,n Iy nguon nhan IU’C tr_ong thoi ky
doan dich vira phai kinh té suy thoai. Tuy nhién, 94.7%
A A bénh A ~ ~ « R X >
K’HO KHAN ' ® Toan nganh Nganh thwc phdm  mNganh d6 uéng d(?anh I:]ghllep da ’{nharl ra dLem yeu cua
CUA DOANH minh va tai co cau san xuat cling nhw
05 NGHIEP mang lwdi phan phoi dé thich ng voi
) > 5 . e > PN 0

. TRONG Trién vong nganh Thyc pham - dé khUI:]Ag hpang. NgoaIA ra, 68'f1A)_Adoanh_
Dt géy chubi NGANH E&B 03 ~ ubng trong 2H2020 nghiép ng dung cong nghé hieén dali
cung ung Nguon: VietnamReport, PHFM tong hop trong san xuat va phan phdi dé tao lgi

nguyén liéu Khoéng dam
bao an toan y
té va lao dong

04 tai noi lam
viéc

thé canh tranh.

< Thoi gian phuc hdi san xuét kinh doanh
cua cac doanh nghiép duwoc dy bao kha
quan véi 56.3% sb doanh nghiép wéc
tinh mat khodng 6 thang, 25% trong
vong 7-12 thang t&i va 18.7% trong hon
12 thang.

D)

Thiéu hut lao
dong

5%

= Khé khdn hon = Khoéng dbi = Tét hon
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% Tang trwong GDP VIET NAM dirng thir hai khu vyec: < Chi tiéu hé gia dinh héi phuc sau Covid dwoc kiém
IMF dw bao Viét Nam sé la nén kinh té phat trien nhanh

o » g e soat tét: Theo Fitch Solutions Téc dd tang trwdng chi
th» hai trong ASEAN v&i GDP tang 6.5% vao nam 2021, tieu hd gia dinh clia Viét Nam vao nam 2021 du béo la
cao hon muc trung binh toan cau la 6% va sau dé phuc ' ' '

o7 : 7% so v&i cung ky ndm trwdc, tdng 0.8% diém phan
hoi 1én 7.2% vao 2021 tram S0 v&i nAm ngoai

Dy bao toc tang trwéng GDP 2021 T6c d6 ting trwéng chi tiéu ho gia dinh
Ngubn: IMF, PHFM téng hop Ngubn: Fintch solution, PHFM téng hop
10.00% 12.00%
10.00%
8.00%
I I 6.00%
0.00%
Viét Nam I onesia ai Lan ippines laysia 4.00%

2.00%

0.00%

-10.00%
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DONG LUC TANG TRUONG NGANH THU'C PHAM PO UONG 2021

X/

% Thay déi gia tri theo kénh mua sam
Nguén: Kantar, PHFM téng hop

Tiém tap hoa ™
Cho p=
Siéu thi va dai siéu thi ™
Ctra hang chuyén doanh_
Sieu thi mini | ——
Online -
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=2020 m2019
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< Cac kénh mua sam mé&i néi dang thuc day lan séng tiang trwdng

% Thay d6i gia tri FMCG theo kénh mua

sam trong dip Tét 2021
Ngubn: Kantar, PHFM téng hop

Online  Siéu thi mini Clra hang Siéu thi, dai Chg
chuyén siéu thj
doanh

mGia tri tiéu dung  ®Sé lwgng giao dich

i .
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Thi phan kénh ban lé
Nguén: Kantar, PHFM téng hop

2019 2020
B Tiém tap hda
Ctra hang chuyén doanh
® Siéu thj mini
Khéc

Sau gian cach xa hoi
® Cho truyén théng

Siéu thi & Dai siéu thi
m Online

< Céc kénh mua sdm méi ndi nhw online, siéu thi mini, clra hang tién loi tiép tuc duy tri mde tdng trwdng tich cuwe
sau gian cach xa héi. Cac kénh nay da tang trwdng trén 20% trong nam 2020 va dong gop 30% vao tang

tredng nganh hang tiéu dung nhanh.
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< Cac nha san xuéat va nha ban lé thay déi danh sach san pham / phwong thirc phan phéi dé dap rng

xu hwéng meéi cua ngwei tieu dung “hau Covid-19”.
WA 4. Ca nhan héa ché dé6 dinh dwéng
Tung ra nhitng s&n pham thu hat gi¢i tré nhw nuwéc
XU hu,o,ng tang lyc, tra stra dong chai
2 5. Sw phat trién ciia Ecommerce
nganh F&B + P
2021 @ 2w Netealpel> NI oMl THUONG VU CUA CAC TY PHU
= 400 TRIEU USD
.. DICHO GIUM BAN_ : ’ll 2
ﬁ\; GIAO TAN NHA : 3
| ‘- 1 -~ A
THE CROWNX Corebiz
Phat trién BHX online MSN hop tac véi Alibaba nhadm
phét trién nén tang online
6. San xuat hwéng dén tinh bén virng

1. Sw Ién ng6i cua cac san
pham hiru co

. 4K FARM
SEL [/ Sach e vau nha

VNM tién phong san xudt Mé hinh tréng rau hiru co
s(ra Organic cua MWG

2. Gia tang tiéu thu cac

MSN téng cwong ban san  BHX tang cwdng ban san

pham thit mat pham twoi séng
3. Chi tién nhiéu hon vao

cac san pham chat lwong ®000
~ Y Y= = ©
R oo R 2200, o i
@De" ., 1 65 214885 164559 R [
Pty . e o |ikk bENI
CONG NGHE THIT MAT CHAU AU _-—g_'?“"_ ‘@J 100979 5816 | I II I II I

Uu chudng thit mat Meatdeli va dong sén pham gia vi
cao cap cia MSN , du gié cao tir 20-30% so v&i cho
truyén thong.

Cac DN san xuat nhuw VNM, SAB cam két tiét
kiém nang lvgng, bdo vé méi trvdng
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> Strc mua nhirng sadn pham thiét yéu nhw sitvra va cac sadn pham tw

o,

D béo toc dd tang truéng nganh Thuc pham stra, my an lién va thwc phdm déng lanh van tang trwdng hai chi s
do uong 2021 2021 do chi tiéu hd gia dinh t3 béi canh Covid-19 tai Viat
Nguén: PHEM w6o tinh trong o chi tiéu hd gia dinh tang trong bdi canh Covid-19 tai Vié

Nam van duwoc kiém soét tét. Ching toi wdc tinh mire tdng trwdng cho
nganh thwc pham trong nam 2021 khoang 15%YoY.

16.00%

14.00%
12%
12.00% >

0

> Tuy nhién, dién bién phirc tap cta dai dich Covid-19 khién nhiéu hang
10.00% quéan, bar, karaoke tam ngirng hoat déng va cac I& héi I&én budc phai
hdy bd. Diéu nay anh hwéng tiéu cwc téi tiéu thu do udng trong nam
2021, nhéat 1a d& ubng co6 cbn. Chlng t6i woc tinh tde do tang trudng
nganh dd uéng trong nam 2021 khoang 2-4%YoY.

8.00%
6.00%
4.00%

2.00% < Chung tdi dw b4do mirc ting trwdng nganh thwc phdm d6 udng Viét
0.00% Nam dat 12% trong 2021.

Dy bao BMI Du bao Nielsen Duw bao PHFM

< Theo BMI va Nielsen, mrc tang trwdng nganh thwc phdm d6 ubng
Viét Nam dao dong tw 14-15% trong 2021.
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< Viét Nam sé chirng kién sw phat trién manh mé cua nganh F&B trong dai han

Nganh thwc pham ting trwdng hai chir s6 D6 uong c6 con ky vong sé c6 kha néng
. o X . A phuc hoi trong dai han

Toc d6 tang chi tiéu thwc pham binh quan o L. L o

hang ndm giai doan 2020-2024 dat 11.3%. Chi tieu cho d6 uong ¢ Viét Nam sé tang

Trong twong lai, nguoi tiéu dung sé tap trung trung binh 9.5% hang nam, vuot qua mic
vao cac san pham t6t cho strc khoe. tang trwong san lwong tieu thu, dw kien sé
tang 7.5% so v&i cung ky.

Bong lyc téng trwdng nganh do uong khong con
— thirc uong dinh dwéng tot cho sirc khée

O 3 Doanh thu d& uéng khéng con c6 thé ting trudng voi
toc dé trung binh hang nam 12.5% vao nam 2020 va
10.5% vao nam 2024. Phan khic d6 udng néng sé c6

murc tang trwdng manh nhét do nhu cau tang vot cda
givi tre.



TRIEN VONG NGANH THU'C PHAM PO UONG TRONG DAI HAN

Quy mé nganh thwc pham Viét Nam

1. Nganh thwe pham duy tri ting trwéng hai chir s
2018-2024
Ngubn: BMI, PHFM téng hop

2020 2021F 2022F 2023F 2024F

ty dong

1,200,000

1,000,000
800,000
600,000
400,000

200,000

2018 2019

mBanh mi, gao va ngii cbc ® Thit va gia cam

® C4 va cac san pham tir ca Dau va chat béo

mTrai cay m Khac

< Doanh thu thwc phdm dat 738,115 ty déng (+
14.7% YoY) vao nam 2020.

< Tbc dd tang chi tiéu thwe phdm binh quan hang
nam giai doan 2020-2024 dat 11.3%.

% Trong twong lai, ngwdi tiéu dung sé tap trung vao
cac san pham tét cho strc khde nhw trai cay, rau
cu, cac san pham tlr siva.

D
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Thu nhap Tang trwéng MAC

Tang trwédng clia nhém
MAC (tng I&p trung lwu va
kha gia) tai Viéet Nam dw

kién dat 11.4% / nam

Thu nhap cua hé gia dinh
sé tang khoang 40% trong
5 nam t&i (2019-2024)

bong lyc tang
trrdng nganh thuc

pham Strc mua

Tiéu thu thwc phadm sé tiép tuc
tang trwdng manh nhd slc
mua khu vyc néng thon tang va
mo hinh béan Ié tang cudng.

Mua ban/
Sap nhap

Tiém nang tang trwdng cla
nganh thwc pham Viét
Nam thu hat nhiéu doanh

nghiép nudc ngoai. Ban le tap hoa dai chung

Viéc mé rong lién tuc ctia hé théng ban 1&
tap héa dai ching (MGR) sé& thic day murc
tiéu thu thwe phdm binh quan dau nguoi
tang lén

10
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2. D6 udng c6 con dwoc ky vong sé c6 kha nang phuc héi trong dai han

Thi trwdng dé udng cé con

ty ddng Nguén: Euromonitor, PHFM téng hop

350,000 6,000

300,000 5,000

250,000 4000

200,000

150,000 »000

100,000 2,000
50,000 1,000

2017 2018 2019 2020 2021F 2022F 2023F 2024F

= S3n lvong tiéu thu = Doanh thu

Nganh bia c6 thé méat dén hai nam dé phuc hdi vé muirc truwédc
Covid-19 va trwéc Nghij dinh 100. D&n nam 2024, chi cho dd udng
c6 con cO thé dat 299,010 ty ddng, véi CAGR trong giai doan
2020-2024 dat 9.5%

Bia s& dwoc hwdng loi va tiép tuc théng tri Iinh viee d6 ubng co
con, chiém phan lon san lwgng tiéu thu. Nganh bia dang thu hat
ca cac nha san xuat bia trong nwéc va quoc té.

Tiéu thu rwou vang va regu manh dwoc dat & muic trung binh
7.7% va 9.2% hang nam trong trung han

Dan sb tré

32.5% dan sb tw 20-
Du lich
Gia tang khach du lich
gilp tang trwdng cla bia
trén thj trwéng a6 udng cod
con

39 tudi

Ban Ié tap hoa

Phat trién mang lwdi ban 1&

Kinh té

Trién vong kinh té

tap hoa tai Viét Nam

tich cwc

11



TRIEN VONG NGANH THU'C PHAM PO UONG TRONG DAI HAN

3. Pong lwc tang trwdng nganh dé uéng khéng con — thirc udng dinh dwdng

Quy mé thi trwéng d6 uéng khéng con
2017-2024

ty dé . .
yeong Nguén: BMI, PHFM téng hop

50,000,000

40,000,000

30,000,000
20,000,000
10,000,000

2017 2018 2019 2020F 2021F 2022F 2023F 2024F

B Ca phé, tra va dd udng néng khac  mNwdéc gidi khat c6 ga

mNuw&c ép trai cay va rau qua m Khac

% Doanh sb ban dbé udng khéng cén tang trudng khoang
12.5% vao nam 2020 va dat 10.5% vao nam 2024.

< D6 ubng co6 ga cling s& c6 murc tang trwdng doanh sb ban
hang manh mé, trung binh 11.9% hang nam trong trung
han, tir mirc 14% vao nam 2020.

Cac nha san xuat nuwdc gidi
khat dang dan diéu chinh danh
muc san xuat clia ho theo xu
hwéng d6 udng lanh manh va
tét cho strc khoe.

D
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Thanh thiéu nién (tr 0-14
tudi) 1a dong lwc tang truwdng
cla trong thi trwdng nuwéc
giai khat.

Dy bao tang trwédng kinh té
manh mé cla Viét Nam trong vai
nam t&i cling sé tiép tuc thuc
day nhu cau vé cac san pham
dd ubng cao cap.

12
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Masan 7>

SECURITIES
consumer

wsy MASAN

Life

MASAN

RESOURCES

|

VinCommerce

Masan Consumer Holding (MCH) — cbng ty con cua Tap
doan Masan, chuyén san xuét thwc phdm thiét yéu cho
ngudi tiéu dung nhw gia vi, thwe phdm doéng géi, d6 udng,
V.v. MCH la déng luc twng trwdng ngén han ctia MSN Group

Masan MeatLife (MML) - cdng ty con clia Tap doan Masan,
chuyén san xuét thirc an chan nuéi cho ca, gia slc, gia cadm
va thit mat co6 thwong hiéu (MeatDeli va 3F Viét). MNL né luc
phat trién mang thit mat trong dai han.

Masan high tech material (MHT) - cdng ty con cla Tap
doan Masan, s& hiru md da kim Nui phao, khai thac va ché
bién khoang san, dac biét la vonfram.

Vincommerce (VCM) — chudi ban I1& cla tap doan Masan voi
gan 3,000 siéu thi mini Vinmart va Vinmart+. VCM la déng
Iwc tang trwdng cia MSN trong dai han.

Vinamilk (VNM) — cong ty sén xuat stra Ion nhat ca nuéc,
cung cap khoang 1.2 triéu tan stra/ nam, cung &ng trén
60% nhu cau tiéu thu tai Viét Nam.

VNM

Sabeco (SAB) — cong ty san xuat bia, ruou, nwoc giai khat
Ion nhat ca nwdc (40% thi phan), voi nhirng san pham co
thwong hiéu ndi tieng lau d&i nhw Bia 333, Bia Sai Gon,..

s & SABECO

13
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KQKD 2020 Dw phong 2021 Dinh gia
) ’ Doanh thu LNST Doanh thu LNST Gia dé
Ma cb phiéu Gia hop Iy ,'az‘i’/’(‘)% oE pg  Upside
Gia tri Yoy  Giati Yoy  Giati o\ oo Gidtri YoY (VND/cp) UND]
(bVND) (%) (bVND) (%)  (b.VND) % (b.VND) (%) (VND/ cp)
VNM 59,636 6% 11,235 6.5% 63,811 7% 10,488 -6% 128,000 89,200 258 7.8 43% MUA
MSN 77,218  107% 1,395 78% 92,553  20% 3,056 119% 104,500 111,900 439 6.3  -6% NAM GIT
SAB 27,961  -26% 4,937 8% 30,635  10% 4,985 0% 182,900 150,200 26.3 51 22% MUA
GTN 2,825 5% 246 3575% 3,122 7% 303 32%  N/A 17,200 274 11 N/A N/A
KDC 8,323 15% 330 59% 11,500  38% 650 96%  NI/A 51,200 271 19 N/A N/A
BHN 7452  -20% 660 26% 5392  -27% 255 -61%  NI/A 61,000 224 28 N/A N/A

319,372 376,387

Dinh nghia xép loai

Mua = cao hon thi trwed'ng ndi dia trén 10%

Gilr = bang thj tred'ng ndi dia vdi ti 18 tr +10%~ -10%

Ban = thap hon thi trwéng noi dia dudi 10%.

Khéng danh gia = cb phiéu khéng duwoc xép loai trong Phi Hwng hodc chwa

niém yét. 14
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10

MSN

P/B

BEAN GTN

1 KDC

P/E

15



CONG TY CO PHAN S(FA VIET NAM - VNM
Gia hop ly: 128,000 VND/cp

So lwoc cong ty

% VNM sé& hiru viing nguyén liéu stra I&n nhéat Viet Nam véi tbng dan bo dén

nam 2020 la 155.000 con.

% VNM hién & nha san xuat sira I&n nhéat Viét Nam véi 13 nha may siva trén

toan quéc.

< VNM tap trung xay dwng kénh phan phéi vé&i d pha Ién tai Viét Nam.

Diém nhan dau tw:

% Ky vong tang truré'ng 7% doanh thu néi dja caa VNM trong nam 2021 nho
(1) Stra la san pham thiét yéu, tdng cwong stre khde trong mua dich; (2) VNM
tap trung gia tdng s lwong ctra hang Gidc mo siva Viét, két hop véi E-
commerce, (3) Tung ra thi trudng cac san phdm mai, va (4) Ky vong Vaccin
Covid-19 duoc trién khai vao 2H2020 gilp téng chi tiéu dung cta ngudi dan.

< Doanh thu xuat khau déng gop 15% trong tang trwdng VNM nh& mé rong
thi trworng xuét khau (Philipines va Trung Quéc).

< Tdng trwdng mang kinh doanh méi (bo thijt) trong dai han: VLC dau tw
mot trang trai bo thit quy md khai thac 20,000 con/ndm. Dau tw chan nubi va
ché bién thit bo dwoc xem la bwéc di quan trong, dam bao duy tri ting trudng
ctua VNM khi thj trwong stra chirng lai. Udc tinh thi trwdng thit trau, bo tang

prng 6 - 7%/ nam

Chi tiéu tai chinh

Doanh thu (ty VND) 51,041 52,562 56,318 59,636 63,811
LNST (ty VND) 10,278 10,206 10,554 11,236 10,488
EPS (VND) 6,355 5,295 5,478 5,311 4,972
Tang trwdng EPS (%) 9% -17% 3% -3% -6%
Gia tri s6 sach (VND/CP) 14,736 15,087 15,392 16,102 16,501
P/E 32.82 22.66 21.27 18.86 25.75
P/B 14.16 7.95 7.57 6.69 7.76
C6 tirc tién mét (%) 50% 45% 45% 45% 45%

D

Phu Hung

SECURITIES

Bién dong gia c6 phiéu
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Lich str dinh gia
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TAP DOAN MASAN - MSN
Gia hop Iy: 104,500 VND/cp

So lwoc cong ty

D

Phu Huno‘

SECURITIES

< MSN la mét trong nhirng tap doan hang dau tai Viét Nam, s& hiru nhiéu danh

Bién dong gia c6 phiéu

muc dau tw va nganh nghé kinh doanh cGa nén kinh té Viét Nam. Hoat déng
chinh cGia MSN la phat trién cac nganh nghé kinh doanh ma Tap doan da dau tu.
AR * Piém nhan dau tw
anour % Masan Consumer Holding (MCH): MSN s& hiru gian tiép 72.7% cb phan cla
MCH - c6ng ty hang dau trong linh vwc hang tiéu dung. Tang trwdng doanh thu
dén tlr cac phat kién ma&i va dong sédn pham cao cap
% Masan MeatLife (MML): MSN s& hiru gian tiép CTCP Masan MEAT Life
(87.9%). Tang trwdng dwoc thic day bdi kha nang tham nhap thi trwong sau
hon cla thit mat, m& réng danh muc thit ché bién, va mang thirc an chan nudi
phuc hoi
< Masan Resource (MHT): Cong ty cling s& hiru gian tiép 86% MHT - nha cung
cap vonfram I&n tht hai thé gi6i. Tang trwédng doanh thu nhé né lwc két hop
cac tai nguyén so cap v&i nén tang vonfram can sau va nang lwe tai ché cla
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e MISN = \/N-Index

H.C.Stack (HCS) nham vwot qua céc bién ddng do chu ky gia ca hang hqa )
% Vincommerce (VCM): MSN nhan sap nhap VCM va s& hiru 80% cO phan.

Lich str dinh gia

EBITDA dat mirc dwong nho tai cau triic mé hinh kinh doanh hiéu qua.

Chi tiéu tai chinh 2017A 2018A 2019A 2020A 2021F
Doanh thu (ty VND) 37,621 38,188 37,354 77,218 92,553
LNST Cb déng cty me (ty VND) 3,103 4,916 5,558 1,234 2,784
EPS (VND) 2,127 4,561 4,754 1,056 2,382
Tang trwéng EPS (%) 11% 67% 4% -78% 126%
Gia tri s6 sach (VND/CP) 13,040 27,355 36,597 13,634 16,687
P/E 18.54 19.29 16.69 79.1 43.86
P/B 3.88 3.22 2.17 6.12 6.26

C6 tire tién mét (%) 0% 0% 10% 0% N/A
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CONG TY CO PHAN BIA-RUQU-NU'OC GIAI KHAT SAI GON - SAB

Gi4 hop ly: 182,900 VNB/cp

So lwoc cong ty

% Tong Cong ty Co phan Bia - Rwou - Nudc gidi khat Sai Gon (SABECO) c6
26 nha may vGi tong cong suat san xuat trén 2 ty lit / nam. Sabeco chiém thi
phan 16n nhat trong nganh bia Viét Nam véi hon 40%. San pham bia cia
SABECO duoc xuat khau sang 38 quoc gia trén thé gioi.

Diém nhan dau tw

% SAB s& hiru quy md san xuét bia I&n nhat Viét Nam.

< SAB nbd lyc git thé manh trong bdi cdnh am dam cla thi trwong bia : Cac
chién lwgc clia SAB thoat khoi thé “ gom kim” bao gém (1) Tap trung xay dwng
dong san pham bia chét lwong cao; (2) Phat trién kénh phan phéi mua vé nha
(bao gbm tat ca céac clra hang ban I1&) va kénh Thwong mai dién t&; (3) Pa
dang héa danh muc san phdm dé xuét khau, va (4) Trién khai dw an chuyén
ddi s6 "SABECO 4.0"

SABECO

Chi tiéu tai chinh

Doanh thu (ty VND) 34,193 35,949 37,899 27.961 30,635
LNST (ty VND) 4,949 4,403 5,370 4,937 4,985
EPS (VND) 6,915 6,143 8,657 7.366 7,369
Tang truong EPS (%) 12% -11% 41% -15% 4%
Gid tri s6 sach (VND/CP) 21,165 23,693 34,393 33,082 36,116
P/E 23.02 25.73 19.92 21.6 26.63
P/B 7.52 6.69 5.35 4.96 5.11
C6 tirc tién mat (%) 35% 35% 35% 35% 35%

D

Phu Hung

SECURITIES

Bién dong gia c6 phiéu
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Lich str dinh gia
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Phu Hung

SECURITIES

Pam bao phan tich

B4&o céo dwoc thuc hién bdi Ton Ni¥ Nhat Minh - Chuyén vién phan tich - Céng ty Cé phan Quan ly Quy Pha Hwng. M&i nhan vién phu trach vé phan tich, chién lwgc hay nghién ciru
chiu trach nhiém cho sy chuan bj va ndi dung cla tat ca cac phan cé trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién clia nhirtng ngwdi phan tich, chién luvgc hay
nghién ctu déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. M&i nhan vién phan tich, chién lwoc hay nghién ctru ddm bao rang ho
khong dwoc hwéng bat cir khoan chi trd nao trong qua khir, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo céo nay.

Mien trach

Co6ng ty C6 phan Quan ly Quy Phi Hwng/Cong ty C6 phan Ching khoan Phi Hung khodng chiu trach nhiém vé sw hoan chinh hay tinh chinh xac cta bao cao. Day khong phai la ban
chao hang hay sy nai khdn mua cla bat c&v c6 phiéu nao. Chirng khoan Phi Hwng/Quan I§ Quy Pha Hung va c&c chi nhanh va van phong va nhan vién cta minh cé thé c6 hodc khong
c6 vi tri lién quan dén céc cb phiéu dwoc nhic téi & day. Chirng khoan Phi Hwng/Quan ly Quy Pha Hung (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc céac hoat dong kinh doanh khéc cho bat ky céng ty nao dwoc nhac dén trong béo cao nay. Tat ca cac y kién va dw doan c6 trong béo cao nay dwoc tao thanh tir cac danh
gi4 ctia Cong ty C6 phan Quéan ly Quy Pha Hung vao ngay nay va co thé thay dbi khéng can béao truéc.
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