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Vietcap Cép nhat
~ Y o
CTCP Tap doan Masan (MSN) MUA +50,0%
Nganh FMCG & Banlé 2023 2024F 2025F 2026F
Ngay bao cao 25/11/2024  Doanh thu (ty dong) 78.252 83.309 86.870 97.066
Gia hién tai 72.000 VND % YoY 2,7% 6,5% 4,3% 1n,7%
Giamuc tiéu 108.000 VND LN tu HPKD % YoY -10,5% 37,9% 37,4% 23,1%
Giamuc tiéugannhat 102.800 VND LNTT % YoY -50,2% 126,4% 28,2% 35,9%
TLténg +50,0%  LNSTsaulgiich CDTS' (ty déng) 419 1.452 3.235 4.886
Loi suat c8 tuc 0,0% EPS’ % YoY -84,7% 226,9% 121,6% 50,4%
Téng muc sinh I6i +50,0% Bién EBITDA 2 15,4% 10,6% 18,0% 18,2%
Bién LN tu HbKD 5,3% 6,9% 9,1% 10,0%

G i ae 100nghintydéng ~ BiénLNrong' 0,5% 1.7% 3.7% 5.0%
Room KN 23.4 nghintil déng Dong tléﬂ tUdO/DT ‘1,7% ‘3,4% ‘6,3% 2,0%
GTGDIngay (30n) 730 ty déng EV/I;ZBITDA2 17,1x 23,4x 13,2x 11,7x
cs phéin Nha nudc 0,0% P/E 245,2x 71,1 32,1x 21,4x
SL ¢ phidu luu hanh 144ty /B 3,9x 3,3x 3,0x 27X

~ o ROE' 1,6% 5,1% 9,9% 13,6%
Phaloadng 1,51ty — - — —— e ———

'Dua trén Igi nhuén cot 16i khdng bao gém thu nhap tai chinh bat thudng; 2EBITDA c6t 16i khdng bao gom Igi nhuén tu Techcombank (TCB)
MSN m Ld. h ~ k] t-l\ d\ Nt-l\’ t tv t kJ 2 h~ !
: o Ol Nhuan mang tieu aung se tiep tuc tang rUOng chu so
P/E (truct) 77,0x  14,4%
P/B (1hié” tai) 35x 16X o Chung toi gitr nguyén khuyén nghi MUA va tang 5% gia muc tiéu clia ching toi déi véi CTCP
ROE 2 2 A . . , .
© lad 1A Tap doan Masan (MSN) Ién muic 108.000 dong.

ROA' 0,9% 1,9%

e Muc gid muc tiéu cao haon cla chung téi I do chung téi cap nhat gid muc tiéu cua chung toi
sang cudi nam 2025 (xem thém chi tiét tai trang 4).
¢ Chung t6i tang 11% du bao LNST sau Igi ich CBTS nam 2024 do tac déng k&t hop clia viéc LNST

' Dya trén Igi nhuan cét 16i

Téng quan Céng ty
Tép doan Masan chuyén kinh
doanh trong [inh vuc tiéu dung bao

tang 3%, trong khi du bao Igi ich CDTS cla chung tbi giam 3%. LNST tang la do chung téi tang
LNST duy kién ctia TCB thém 5% (do KQKD t6&t hon du kién clia ngan hang nay), nhung bj anh
hudng mot phan boi muc giam 5% clia chung toi doi vai lgi nhuén tu HDKD clia MSN. MUc giam

gém FMCG, ban 1& va chudi gia tri
thit. Cac k& hoach mdi nham hudng
t&i mot hé sinh thai cong nghé tiéu
dung voi cac san pham vién théng
va fintech. Cac mang kinh doanh
khac bao gom vat liéu tu kim loai va
¢6 phan CTLK tai Techcombank.

d6i véi lgi nhuén ti HBKD nay chi yéu dén tu viéc chung téi giam Igi nhuan ti HDKD cla MSR
104% (do KQKD thdp hon ky vong cuia cong ty nay trong giai doan 9 thang dau nam 2024), dugc
bu dap mot phan bai muc tdng 2% cla loi nhuan ti HDKD két hgp clia cac mang kinh doanh tiéu
dung-ban I&é (MCH UpCOM; WCM, MML, va PL). Do chung t6i diéu chinh giam Igi nhuan ti HDKD
cua MSN, nén chung toi cling gidam Igi ich CDTS cuia MSN bat di 3% so vdi du bao trudc day cla
chung toi.

e Chung tdi tdng 2% dy bao LNST sau Igi ich CBTS ndm 2025 cua chung t6i, do chung téi tdng

Dién bién gia c& phiéu LNST sau Igi ich CDTS clia WCM thém 15% (chd yéu bai ty 1& s& hiiu ciia MSN tang; xem trang

15% 4) va gidam 16 rong clia MML 34%, nhd su chuyén dich trong tam cla MML sang mang thit ché

10% bi€n va thit Ion co thuong hiéu vai bién Igi nhuén cao hon, dong thai giam hoat déng kinh doanh

5% clamang ga trang trai. Chung téi duy tri du bdo LNST sau Igi ich CBTS ndm 2026 cua chung toi
0% & muc gan nhu khong déi.

12;/: e Y&utd hé trg: Giam ty trong clia MSR dé gidm na rong; tang trudng Igi nhuan manh hon dukién
159 U MCH UpCOM v WCM.

20% e RuUi ro: Lgi nhuan tai WCM cai thién & muc thap hon so vai du kién; Lgi nhuén tai MSR thap hon

YTD 1Y 3Yann. du kién.
MSN m VNI Tang cudng tap trung vao mang tiéu dung-ban 1é véi viéc tang ty 1& s& hiiu tai WCM, va thu

hep quy md hoat ddng tai MSR: Trong quy 3/2024, WCM d4 dat LNST duong & muc 20 ty déng
(bién LNST l4 0,2%), chu yéu do don b&y hoat dong dugc cai thién nhd muc tang 9% YoY va 10%
QoQ clia doanh s6 trong quy 3. Viéc gia tang ¢6 phan tai WCM cé thé sé cho phép MSN hgp nhat
phan Igi nhuan 16n hon tlr cdng ty ban 1€ hién dai nay trong dai han. Chung t6i ky vong WCM sé 1an
lugt dong gop 11%/22% vao LNST sau Igi ich CDTS cac nam 2026/2029 clia MSN. Két hgp vdi viéc
du ki€n ban 100% c8 phan tai HCS cho Mitsubishi Materials vao cudi nam 2024, chang téi cho
rang cac dong thai nay sé ho trg ké hoach tap trung vao mang tiéu dung-ban 1& va nd luc giam
don bay tai chinh ctia MSN.

Huynh Thu Ha
Chuyén vién cao cap

Hoang Nam
Pho Giam déc
25/11/2024 11
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Chung tdi tiép tuc duy tri quan diém cua chung téi vé téc do tang trudng kép (CAGR) EBIT
giai doan 2024-29 ciia MCH UpCOM & muc 12% do KQKD giai doan 9 thang dau ndm cua céng
ty phl hgp véi du bao clia ching t6i. Tang trudng LNST sau Igi ich CDTS giai doan 9 thang dau
nam 2024 cua MCH UpCOM dé dat 14% YoY, nha hoat dong d&i mai sdn phdm va nang cao gia tri
s&n ph&m. Doanh thu tU cac sadn phdm mdi trong 1 ndm qua da tang 47% YoY trong giai doan 9
thang dau nam 2024, dong gop 7% vao téng doanh s clia MCH UpCOM. Céng ty cling dat dugc
muc Igi nhuédn kha quan véi bién Igi nhuan gdp & muc 47% va bién Igi nhuan tu HBKD/bién Igi nhuan
rong 1an luct dat 23%/25%. Tuy nhién, chung téi gia dinh rdng MCH UpCOM sé chi tra 19,5 nghin
ty dong téng cd tuc tién mat trong giai doan tU quy 4/2024 - nam 2025 (xem thém chi tiét tai
trang 4). Piéu nay khién cho LNST sau lgi ich CBTS clia MCH UpCOM 1an lugt gidm 3%/4% trong
cac nam 2025/26, do chung téilan luct giam 23%/29% muic thu nhap |&i suét dukién. Nhin chung,
chung t6i ky vong MCH UpCOM sé ghinhdn CAGR LNST sau Igi ich CDTS giai doan 2024-29 d muc
10%.

See important disclosure at the end of this document www.vietcap.com.vn 25/11/202412


http://www.vietcap.com.vn/

Vietcap

Du bao 2024: Dy bao LNST sau Igi ich CDTS tang 11% do LNST
tang valgiich CDTS giam

Hinh 1: Dubao ndm 2024 clia Vietcap

Ty déng 2023 Dubao Du bao Dubao Nhan dinh cua Vietcap
2024 cli 2024 2024
méi méi YoY
Doanh thu thuan' 78.252 85.185 83.309 6%
- MCHUpCOM 28.241 31.425 31.248 1% * Chu yéu dugc thuc ddy bai muc tang trudng 12% YoY clia mang thuc
phdm tién Igi (31% t6ng doanh thu).
- WinCommerce 30.054 33.838 32.818 9% * Pugc thuc déy béi (1) muic tang trudng doanh s6 cung clia hang
(WCM) (SSSG) 8% do WMP da thanh cong trong viéc cai tao clrahang, (2) muc

ddng gop ca nadm cua 312 cla hang dudc khai truong vao nam 2023, va
(3) gia dinh cua chung t6i vé 170 clta hang minimart mdi trong ndm
2024 (gidm tu muc trudc day 1a 300 clia hang).

~ PhucLong (PL) 1535 1772 1676 g%  *Dubdotangtrudngdoanh sdban cliaching téichiyéu déntuky vong
clia chuing t6i vé viéc ma thém 30 clra hang flagship mai vao nam 2024.

—  Masan MEATLife 6.984 6.952 7.248 4%

(MML)
-  MSR 14.093 15.026 14.531 3%
Lgi nhuan tu HDKD' 4179 6.064 5.763 38%

-  MCHUpCOM 6.721 7.601 7.659 14%

- WCM -330 45 58 N.M. * Chung t6i tang du bao Igi nhudn tu HPKD vi bién Igi nhudn tu HPKD da
dat muc 1% trong giai doan 9 thang dédu ndm 2024, cao hon so vai du
bao cua chung toi

- PL 85 185 171 101% * Chung t6i giam 8% du bao Igi nhuan tu HPKD ctia PL nham phan anh
muc Igi nhuan tu HPKD thap hon du kién trong 9 thang dau nam 2024,

- MML =224 25 97 N.M. * Chung t6i diéu chinh tang dy bao Igi nhuan tu HBKD clia chung toi lén

muc duong dé phan anh muic KQKD t6t hon du kién clia MML trong giai
doan 9 thang dau nam 2024 nha (1) KQKD t&t hon du kién clia mang
thit ché bién va (2) gia thit Ion cao hon du kién.

- MSR -92 352 -14 -84% * Chung t6i giam 104% du bao Igi nhuan t& HDKD cuia chung téi doi véi
MSR do KQKD thap hon du kién ctia céng ty trong giai doan 9 thang déu
nam 2024, ma chung t6i cho rang nguyén nhan mét phan |4 do con béo
Yagi dé lam gian doan hoat déng kinh doanh trong quy 3/2024 cua
MSR.

Lgi nhuén tu CT LDLK 3.896 4.335 4.569 17% * Lgi nhudn chu yéu dén tu TCB.
Chung téi tang 5% Igi nhuan chia sé ti TCB nha KQKD t8t hon dy kién
trong giai doan nlra ddu nam 2024 clia cong ty.

LA tai chinh rong -5.724 -4.743 -4.743 -17%
Thu nhép tai chinh 2.405 2.854 2.854 19% * Bao gom du bao clia chuing t6i vé (1) khoan thu nhap 14i 1,9 nghin ty
dong va (2) khoan Igi nhuén bat thudng 1 nghin ty déng tU viéc ban
100% cG phén tai HCS ctia MSR.
Chi phi tai chinh -8.130 -7.597 -7.597 -7%
LNST 1.870 4.609 4.750 154%  *Dubéo tang doi vai TCB da dan dén muc tang 3% clia LNST.
LNST sau lgi ich CDTS 419 2.037 2.252 438%
LNST sau Igi ich CDTS 419 1.237 1.452 247%
cot 162
Bién LN tu HBKD 5,3% 7,1% 6,9%
-  MCHUpCOM 23,8% 24,2% 24,5%
-  WCM -1,1% 0,1% 0,2%
- PL 5,6% 10,5% 10,2%
- MML -3,2% 0,4% 1,3%
- MSR -0,7% 2,3% -0,1%

Nguén: MSN, Vietcap; ' Su chénh Iéch gilta doanh thu rong va Igi nhuan tu HPKD chd yéu dén tur cac giao dich
ndi bo lién cong ty va hoat ddng cuia Cong ty TNHH Masan Brewery (MSB), 2 khéng bao gom cac khoan thu
nhap/chi phi tai chinh bat thusng.
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Dy bao ndm 2025: Lgi nhuan tir HDKD cia mang tiéu dung-banlé
du kién sé tang 17% YoY, Igi nhuidn ctia MSR du kién sé cai thién

Hinh 2: Dy bdo ndm 2025 cla Vietcap

Ty déng Du bao Du bao Dubao Nhan dinh cua Vietcap
2024 2025 2025
mdi YoY
Doanh thu thuan' 83.309 86.870 4%

- MCHUpCOM 31.248 35.015 12% * Cha yéu dugc thuc ddy bdi mang gia vi (+12% YoY), thuc phdm tién loi (+15%
YoY), va do uéng (+10% YoY).

- WinCommerce 32.818 37.331 14% * Pugc thuc déy bai (1) muc SSSG 8%, (2) ddng gdp ca nam tU 170 clra hang mai

(WCM) khai truong vao nam 2024, va (3) gia dinh clia chung t6i vé viéc ma thém 300 cla
hang minimart mdi vao nam 2025.

— PhucLong (PL) 1676 1875 129  *Dubado tang trudng doanh s6 clia chung toi chu yéu dén tirky vong clia ching
t6i vé (1) dong gép ca ndm clia 30 clra hang mdi trong nam 2024, (2)viéc ma thém
30 cla hang mai vao nam 2025, va (3) muc SSSG 5%, do chung tdi cho réng muc
gia dinh cao hon trong nam 2025 sé& hé trg cho su phuc hdi clia mang ban |é FSB.

- Masan MEATLife 7.248 7.713 6% * Pugc thuc déy bdi (1) muc tang trudng 10% YoY clia doanh thu thit ché bién, (2)

(MML) muc tang trudng 6% YoY cla doanh thu thit Ign, va (3) muc tang trusng 2% YoY
clia doanh thu thit ga. Chung t6i cho rdng MML sé& tap trung vao viéc thic déy
doanh s6 mang thi ché bién va thit Ign cé thuong hiéu (v&i bién Igi nhuan gop én
dinh hon), déng thai gidm dan doanh sé clia mang ga trang trai (dé bj anh hudng
bai bién dong cua gia hang hoa).

- MSR 14.531 9.992 -31%  *Chungtéichoréng suvang mat cllaHCS vao ndm 2025 sé& lam gidm su phu thudc
clia MSR vao doanh thu tu thj trusng quéc té.

Lgi nhuén tu HDKD' 5.763 7.921 37%

- MCHUpCOM 7.659 8.752 14%  * Chl yéu dugc thuc ddy bai (1) muc tang trudng doanh sé va (2) muc tang 50
diém co ban YoY cua bién Igi nhuén ti HPKD chi yéu nhd sy gia tang déng gop cua
danh muc gia vi (thudng cé bién Igi nhuan cao hon so véi cac danh muc khac)
thoéng qua hoat dong dGi mdi san pham.

-  WCM 58 318 L4L4% * Chu yéu dugc thuc déy bdi (1) don b&y hoat déng va (2) muc tang 50 diém co ban
YoY cua bién Igi nhuan gdp vi chung téi cho rang muc gia dinh I6n hon cung vai
hoat dong ma rong s6 lugng clra hang sé giup tang kha nang thuong lugng cua
WCM vdi cac nha cung cép. Chung téi ky vong WCM sé& déng gop 138 ty déng LNST
cho MSN vao nam 2025.

- PL 17 206 20% * Chu yéu dugc thuc déy béi don bay hoat dong.

- MML 97 70 -28%

- MSR -14 909 N.M.  *Chungtéikyvong (1) quatrinh chuyén ddi hang tén kho déng thanh tién dugc &y nhanh
va (2) suvang méat clia HCS s& gitp céi thién Igi nhuan trHPKD nam 2025 cliaMSR.

Lgi nhuan tur CT LDLK 4.569 5.194 14%  *Lginhuanchdyéu dén tu TCB.
LA tai chinh rong -4.743 -5.890 24%

Thu nhap tai chinh 2.854 1.069 -63% * Nguyén nhan cla muc giam chi yéu do khéng ghi nhan khoan Igi nhuan bat
thudng 1 nghin ty dong tu viéc ban 100% ¢ phan tai HCS vao nam 2024 clia MSR.

Chi phi tai chinh -7.597 -6.959 -8%

LNST 4.750 6.303 33%
LNST sau Igi ich CDTS 2.252 3.235 44%
LNST saulgiich CDTS 1.452 3.235 123%
cét 16i2

Bién LN tU HDKD 6,9% 9,1%

- MCHUpCOM 24,5% 25,0%

-  WCM 0,2% 0,9%

- PL 10,2% 11,0%

- MML 1,3% 0,9%

- MSR -0,1% 9,1%

Nguon: MSN, Vietcap; ' Sy chénh Iéch gira doanh thu rong va Igi nhuén ti HDKD chd yéu dén ti cac giao dich
noi b lién cong ty va hoat dong clia Céng ty TNHH Masan Brewery (MSB), 2 khdng bao gobm cac khoan thu
nhéap/chi phi tai chinh bat thudng.
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binh gia
Chung téi duy tri phuong phap dinh gia téng clia tung phan (SoTP) cho MSN.

Pinh gia cua chung t8i tdng 5% so véi Bao cdo cap nhat gan nhat cta chung téi, chd yéu do
chung téi cap nhat gia muc tiéu clia ching téi sang ndm 2025. Ngoai ra, chung t6i cling diéu chinh
tang ty & s& hiu ctia MSN tai WCM |&n 78,6% vi MSN d& mua thém 7,1% c& phan tai WCM tu SK
Group trong quy 2/2024. Cac yéu t6 nay da dan dén muc tang 13% cuia chung téi doi voi gia tri
dong gop clia WCM cho MSN va muc tang 2% déi vai dinh gia ctia MCH UpCOM.

Ngoai ra, chung t6i cling gidm 20% gia dinh cuia chung téi vé ng rong & cap Holdco trong dinh gia
SoTP déi vai MSN clia chung t6i xuéng muc 19 nghin ty déng. Nguyén nhan 14 do MCH UpCOM
phai chi tra 19,5 nghin ty déng téng ¢4 tuc tién mat trong giai doan tU quy 4/2024-2025, ma 13,3
nghin ty déng trong s nay sé& dugc chi cho MSN. Tac déng clia dong ¢ tuc tién mat rong nay sé
bi &nh hudng mét phan bdi khoan chi 5,1 nghin ty ddng ctia MSN nh&m mua lai 7,1% c8 phan tai
WCM tlr SK Group trong quy 2/2024. T8ng ¢ tuc tién mat bao gom (1) muc ¢6 tuc tién méat 16.800
déng/cé phiéu da dudc chi tra vao thang 10/2024, va (2) du bao clia chung téi vé muc ¢ tuc tién
ma&t 10.000 dong/cS phiéu cho ndm tai chinh 2024, dy kién s& dugc chi tra vao nam 2025 (tang tu
muc 5.500 déng/c phiéu clia du bao trudc day cla chung t6i). Sau khi chung toi dua khoan tién
mat chi ra d& mua lai c6 phan tai WCM clia MSN vao dinh gia, tac dong sé 1a khoan tién 4,6 nghin
ty déng chay vao MSN, ma chung téi cho réng céng ty sé st dung khoan tién nay dé giam ng vay
& cap dd Holco. Tuy nhién, diéu nay sé hoan toan bi anh husng bdi viéc chung téi giam s6 du tién
mat va khoan dau tu ngan han vao nam 2025 ciia MCH UpCOM trong dinh gia CKDT cua chung
toi.

Congty TNHH Hang tiéu dung Masan (MCH Ltd.)

D&i véi MCH Ltd., chung téi ap dung (1) dinh gia chiét khdu dong tién (CKDT) 5 nam vdi téc do
tang trudng cudi cling 1a 4% cho céng ty con CTCP Hang tiéu ding Masan (MCH UpCOM) va (2)
P/S muc tiéu la 11an cho doanh s6 nam 2025 clia Cong ty TNHH MTV Masan Beverage (MSB).

Hinh 3: Tém tat dinh gia cho MCH Ltd.

Phuong phap Gia tri VCSH Tylésé Gia tri VCSH

100% (ty déng) hitu ctia déi véi MCH

MCH (ty déng)

MCH UpCOM CKDT (Dong tién tu do) 188.103 93,6% 176.064
MSB P/S 568 66,7% 379
Tri: No MCH Ltd. vay MCH UpCOM! -3.871
Téng gia tri von chl sé hitu cta MCH Ltd. 171.572

Nguon: Vietcap; 'Trong béo céo tai chinh cia MCH UpCOM tinh dén quy 2/2024, khodn cho vay ngén han phai
thu d6i véi MCH Ltd. 1a 3,9 nghin ty déng. Khoan vay nay khong co bao dam va dugc hudng 1ai sudt hang nam
theo thoa thuén trong hgp déng gitra MCH UpCOM va MCH Ltd.
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MSN

Hinh 4: Tém tat dinh gia

Dinh gia Phuong phap GiatriVCSH Tyléséhitlu GiatriVCSH  Céc chisé dinh gia muc

100% (ty déng) ctaMSN  déivsi MSN tiéu tuong Ung tai du

(ty déng) béo 2025

MCH Ltd.’ CKDT 172,572 72,8% 125.651 P/E 24 1an

WCM CKDT 32.705 78,6% 25.706 P/S1,01an

PL EV/EBITDA17x2 7.142 85,0% 6.071 EV/EBITDA 17 I&an

MML EV/EBITDA 13x2 3.194 94,9% 3.032 EV/EBITDA 13 1an

MSR EV/EBITDA 7x2 4,288 86,4% 3.704 EV/EBITDA7 1an
Trusting Social Giatri s sach 1.5M 1.5M
- Ng vay rong cép dé Holdco -18.984

TCB 185.079 19,9% 36.831 P/B1,314n
Téng gia tri VCSH 183.522
S6 lugng c8 phiéu* (triéu) 1.520
Gia muc tiéu trusc chiét knau (dong) 120.700
Chiét khdu céng ty danganh 10%
Gia muc tiéu (déng) 108.000

Nguon: Vietcap; ' Tham khao dinh gia cho MCH UpCOM tai Hinh 3; 2EV/EBITDA muc tiéu tai EBITDA du phong
n&m 2025; 3 6 lugng ¢ phiéu pha lodng cudi ndm 2025.

Dién bién khuyén nghi

Hinh 5: Dién bién gia muc tiéu cla Vietcap so vdi gia ¢d phiéu (déng/cd phiéu)

180,000
160,000
140,000 A
119Pp00  KQ MUA
120,000 000 MUA = MUA " 408.000
" QO KQ MUA 102.800 102.800 |
100,000 ' 93.000  \yp 89.700
80,000
60,000
40,000
20,000
12 H H H H H H \x \x \x \x \x \x
NN N N SN N N AN AN A AN A A
’\'{\ &Q\ &65 &Q(O ,&6\ &Qq ’\'{\ /\Q\ &Q/b «60 &Q/\ &00) ’\'{\
Actual price =——=Target price

Nguon: FiinPro, Vietcap
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Bao cao Tai chinh

KQLN (ty déng) 2023  2024F  2025F  2026F BANG CDKT (ty déng) 2023  2024F  2025F  2026F
Doanh thu 78.252 83.309 86.870 97.066 Tién va tuong duong 10.125 9.469 4.121 2.660
Gia von hang ban -56.131 -57.607 -57.366 -63.273 P&utuTC ngan han 6.795 6.795 6.795 8.795
Lgi nhuan gop 22121 25702 29.504  33.792 Céc khoan phai thu 2.310 2.849 2.470 2.607
Chi phiban hang -14.192 -15.584 -17.180 -19.279 Hang tén kho 13.175 11.599 12.559 13.452
Chi phiquan liDN -3.750 -4.355 -4.402 -4.761 TSngén han khac 11.359 10.336 10.336 10.336
LN thuén HDKD 4179 5.763 7.921 9.753 T8ng TS ngén han 43.763 41.048 36.280 37.849
Doanh thu tai chinh 2.405 2.854 1.069 608 TS daihan (gbp) 73.248 64.857 67.366 70.237
Chi phitai chinh -8.130 -7.597 -6.959 -6.540 - Khau hao 10y k& -27.235 -26.980  -30.491 -34.169
Trong do, chi phil&i vay -6.946 -6.349 -5.710 -5.291 TS daihan (rong) 46.013 37.877 36.875  36.068
Loi nhuén tu cong ty LDLK 3.896 4.569 5.194 6.072 PéutuTC dai han 33.219 36.742 41.923 47.982
Lgi nhuén/ (chi phi) khac 213 213 213 213 TS dai han khac 24.387 23.851 23.315 22.779
LNTT 2.563 5.801 7.438 10.106 Téng TS dai han 103.620 98.470 102.114 106.829
Thué TNDN -693 -1.052 -1.135 -1.299 Téng Tai san 147.383 139.518 138.394 144.679
LNST truéc CDTS 1.870 4.750 6.303 8.807
Lgi ich CB thiéu s6 -1.451 -2.497 -3.069 -3.920 Phai trd ngan han 6.318 7.042 7.424 8.254
LN rong sau CDTS, bao cao 419 2.252 3.235 4.886 No ngén han 28.030 27.596 27.510 27.539
LNrong sauCBTS, diéu chinh’ 419 1.452 3.235 4.886 Ng ngén han khac 16.074 13.439 13.439 13.439
EBITDA? 15.978 13.386 20.789 23.692 Téng ng ngén han 50.423 48.078 48.374 49.232
EPS bao cao, VND 294 1.570 2.243 3.372 Ng dai han 41.542 38.242 30.446 28.446
EPS diéu chinh, VND' 294 1.012 2.243 3.372 Ng dai han khac 17.182 10.233 10.233 10.233
EPS phaloéng, VND' 294 960 2.128 3.199 Téng ng 109.146 96.553 89.053 87.912
DPS bao cao, VND 0 0 0 1.000 CG phiéu uu déi 0 0 0 0
DPS/EPS (%) 0% 0% 0% 30% Vén ¢ phan 14.308 15.129 15.201 15.273
Thang duvén cé phan 8.723 14.165 14.165 14.165
TY LE 2023 2024F 2025F 2026F Lgi nhuén git lai 11.798 9.917 13.151 16.585
Tang trudng Vén khac -8.270 -8.270 -8.270 -8.270
Tang truéng doanh thu 2,7% 6,5% 4,3% 1,7% LgiichCBTS 11.678 12.025 15.094 19.014
Tang trudng LN HDKD -10,5% 37,9% 37,4% 23,1% Vén chui sé hiiu 38.237 42.965 49.341 56.767
Tang trudng LNTT -50,2%  126,4% 28,2% 35,9% Téng cdng ngudn vén 147.383 139.518 138.394 144.679
Tang truéng EPSpha loédng -84,7%  226,9% 121,6% 50,4%
CP luu hanh cudinadm (triéu) 1.431 1.438 1.446 1.453
Kha nang sinh 15i
Bién LN gop % 283%  309%  340%  348% LUUCHUYENTIENTE (tydong) 2023  2024F  2025F  2026F
Bién LN tUHD % 5,3% 6,9% 9,1% 10,0% Tién dau nam 13.853 10.125 9.469 4121
Bién EBITDA? 20,4% 16,1% 23,9% 24,4% Lgi nhuén sau thué 419 1.452 3.235 4.886
Bién LNST-CDTS! 0,5% 1,7% 3,7% 5,0% Khau hao 4124 490 4.256 4.423
ROE! 1,6% 5,1% 9,9% 13,6% Thay d&i vén luu dong 1.512 908 -199 -199
ROA! 0,3% 1,0% 2,3% 3,5% biéu chinh khac -3.734 -2.280 -2.334 -2.360
Tién tirhoat dong KD 2.321 570 4,957 6.749
Chi s6 hiéu qua van hanh
S6 ngay tén kho 89,8 78,5 76,9 75,0 Chi mua s8m TSCD, rong -2.211 299 -2.509 -2.871
S6 ngay phai thu 1.8 13 1.2 9,5 Pautu, rong -7.433 1.388 13 -1.987
S6 ngay phai tra 45,9 43,5 45,3 44,6 Tién tUHD dau tu -9.644 1.687 -2.496 -4.858
TG luén chuyén tién 55,6 46,3 42,8 40,0
Cétucdatra =244 0 0 -1.453
Thanh khoan Tang (giam) von 7 821 72 72
CS thanh toan hién hanh 0.9 0,9 0,8 0,8 Tang (gidm) no ngén han -12.537 -434 -86 28
CS thanh toan nhanh 0,4 0,4 0,3 0,3 Tang (giam) ng dai han 11.116 -3.300 -7.796 -2.000
CSthanh toan tién mat 0,3 0,3 0,2 0,2 Tiénticachoat dong TC khac 5.188 0 0 0
Ng/Taisan 47% 47% 42% 39% Tién tirhoat dong TC 3.595 -2.913 -7.810 -3.352
Ng/Von strdung 65% 61% 54% 50%
No/Vén CSH 2,0 1,6 14 1,2 T8ng luu chuyén tién té -3.729 -656 -5.348 -1.461
Kha nang thanh toan I&i vay 0,6 0,9 1,4 1,8 Tién cudi ndm 10.125 9.469 4.121 2.660

Nguén: MSN, dy bao cla Vietcap; 'Dya trén Igi nhuén cét 16i khdng bao gém thu nhap tai chinh bat thusng;
2EBITDA c6t 16i bao gom Igi nhuén tl Techcombank (TCB).
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sd chinh

Thép tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Quén 1, Tp. HCM

+84 28 3914 3588

Phong giao dich Nguy&n Hué
Tda nha Vinatex,

Tang 183, S6 10 Nguyén Hué,
Quén1, TP.HCM

+84 28 3914 3588 (417)

Phéng giao dich Péng Pa

9 ngd 82 Pham Ngoc Thach,

Phudng Quang Trung, Quan Béng Pa, HN
+84 2462626999

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngéan hang, Chiing khoan va Bao hiém

Nguyén Anh Duy

Trudng phéng cao cap, ext 123

- Huynh Thi Hong Ngoc, Chuyén vién cao cap, ext 138
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Gidm déc, ext 124

- Huynh Thu Ha, Chuyén vién cao cap, ext 185
- Mai boan Ngoc Han, Chuyén vién, ext 538

- Ly Phuc Thanh Ngan, Chuyén vién, ext 532

B4t dong san

Luu Bich Héng,

Trudng phong cao cap, ext 120

- Pham Nhét Anh, Chuyén vién, ext 149

- Thdn Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan
Vi Minh BUc - Phoé Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Chuyén vién cao cép, ext 129
- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- VG Thi Minh Ngoc, Chuyén vién, ext 365
- Lé Hai bang, Chuyén vién, ext 570

Chinhanh Ha NGi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toda nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quén1, Tp. HCM

+84 28 3914 3588 (400)

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimoé

Hoang Thuy Lucng

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 368

DA&u khi, Pién va Nudc

binh Thi Thuy Duong

Pho Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
- D6 Cong Anh Tuén, Chuyén vién, ext 181

Céng nghiép va Cosd hatang

Nguyén Théo Vy

Trudng phong cao cap, ext 147

- Nguyén Thi Ngoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Kha&i méi gidi va Giao dich Chiing khoan - Khach hang t& chic

Tuan Nhan Chéau Thién Truc Quynh
Gidm déc diéu hanh
Khdi méi gidi va Giao dichChiing  Khai Méi gidi trong nuéc

Giam déc diéu hanh

khoan - Khach hang t& chirc
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn

www.vietcap.com.vn

Nguyén Quéc Diing,

Gidm déc

Giao dich Chung khoan -
Khach hang t& chuic

+84 28 3914 3588, ext 136
dung.nguyen@vietcap.com.vn
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Hé théng khuyén nghi clia Vietcap

T6i, Huynh Thu Ha, xac nhan réng nhiing quan diém dudc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan clia chung i vé cdng ty nay. Chung téi cling xac nhan réng khéng cd phan thu lao ndo cla
chung t6i da, dang, ho&c sé truc ti€p hay gian ti€p co lién quan dén cac knuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gom chét lugng, tinh chinh xac cua nghién clu, va doanh thu clda céng ty,
trong dé bao gém doanh thu tur cac don vi kinh doanh khac nhu bd phan Méi gisi t6 chiic, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém ¢ tuc) trong 12 thang tdi du bao sé

KHA QUAN .
duong tir10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi co khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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