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CTCP CHUNG KHOAN SMART INVEST (AAS) - BAO CAO THUC HIEN B3I TRUNG TAM NGHIEN cUU VA PHAN TiCH




KQKD NAM 2023

HDKD cot 16i tang truéng nhung két qua dang that vong

Loi nhudn thudn sau thué (hdp nhat) giam 61% tu 4754 ty xuéng chi con 1870 ty dong trong 2023 do: (1) Nam 2022 céng ty ghi
nhdan khodn dét bién td hdp nhdat céng ty con, (2) Chi phi ban hang va chi phi tai chinh tdng manh, (3) Ldi nhudn td céng ty
con trong 2023 thdp hon dang ké.
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HOAT PONG KINH DOANH

Cd cau doanh thu & Igi nhuan nam 2023

Masan |la Tap doan hoat ddng da nganh vdi chu luc tU hé sinh thai Ban |é - Tiéu dung, v8i cd cau doanh thu va Idi nhuan
nhu & trong hinh, ngoai ra con Techcombank (TCB) la cong ty lién két s& h{fu truc tiép.

Hai mang I8n nhat 1a Tiéu dung cé thuong hiéu — MCH (D6 an & doé uéng) va Ban Ié - WCM (chu yéu la chudi siéu thi
WinMart). Dang chud y con cé Masan High-Tech khi doanh thu tt mang nay cé su bién dong I&n trong nam 2023.

CO CAU DOANH THU 2023 Cdo cau Igi nhuan 2023
= Masan Consumer Holdings (MCH) = WinCommerce (WCM) Masan Consumer Holdings (MCH) = WinCommerce (WCM)
= Masan MEATIife (MML) m Masan HighTech Materials (MSR) = Masan MEATIife (MML) m Masan HighTech Materials (MSR)

m Phuc Long Heritage (PLH) m Phuc Long Heritage (PLH)
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HOAT PONG KINH DOANH

San pham “quéc dan” vuon tam thé gidi

o Tru cbt cda Masan la MCH-Masan Consumer Holdings tiép tuc
duy tri két qua tich cuc, dong thdai trien khai mdé hinh ra mat san
pham mdi dé nang cao hiéu suat kinh doanh. Chién lugc "Go
Global" clda Masan, tap trung vao thudgng hiéu CHIN-SU, mang
lai két qua tich cuc v38i tang trudng doanh thu xuat khau 13,6%,

dac biét |a tai thi truéng My
o MCH van sé trung thanh véi dinh hudng déi mdi va sang tao,

diém sang tich cuc khi doanh nghiép van cé thé giti muc tén
kho lanh manh.

o Chién dich tang cudng xuat khau van sé la chu dao cho t8i nam
2027, nam 2024 sé thua hudng su md rong nay dong thdai sé
ching kién tang trudng manh nhd nén KQKD thap trong nam
2023.
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HOAT PONG KINH DOANH

Chuoi WinMart sé tiép tuc “banh truéng”

o WinCommerce (WCM) van duy tri Igi nhuan va md rong hé

théng cla hang tién I8i mdi, ghi nhan LNST dudng trong
quy 4/2023. Cai tao cUa hang clia WCM da gop phan cai
thién tang trudng LFL, chidng to da tang trudng tich cuc
cua doanh nghiép va day ciing chinh lIa dong luc tang
trudng chinh clia Masan trong nam 2024.

o Trong nam 2024, WCM du kién dudc thuc day bdi tang
trudng nhanh chéng cua LFL, md rong mang |udi, va hiéu
suat tich cuc tU cac clla hang mdi, dong thdi ma 400-700
cUa hang tién Igi tuy thudc vao tinh hinh phuc hoi thi
trudéng.
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HOAT PONG KINH DOANH

MSR quay trd lai sau khi cho ngling né min

o Lai nhuan cla MSR gidm trong quy 4/2023 do Igi nhuan tu
hoat ddng Nnd min (APT) thap va su tri hoan cla cong tac nod
min, du kién sé hoat dong lai trong quy 1/2024 v3i su tham
gia cUa nha thau mdi. Trong nam 2023, doanh thu cia MHT
giam 9,4% xudng 14.093 ty dong. MSR du kién dat doanh thu
thuan tang 6-12% trong nam 2024, vdi trong tdm vao hoat
dong Nd min tU quy 1/2024 va t6i uu hda chi phi trong hoat

dong van hanh va mua sam.

o Ngoaira TCB déng goép 3.826 ty dong vao EBITDA trong nam NN
2023, du kién sé tadng trudng nhe trong ndm 2024, tuy thudc NN ¥ | e
vao KQKD cua ngan hang nay. === MASAN ’A‘

HIGH-TECH MATERIALS
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HOAT PONG KINH DOANH

Két qua trai chiéu cua nhitng mang kinh doanh phu

MEATLife (MML) ghi tang trudng 6n dinh, ngoai tri doanh
s6 ga trang trai tang manh nhd chién lugc giad. Doanh

nghiép giam quy mo trang trai ga va tap trung vao mang

thit ché bién va thit thucng hiéu.

o Phuc Long Heritage (PLH) dén nhan doanh thu giam, [gi
nhudn dudc cai thién chi nha viéc luan chuyén kios. Chung

toi khong danh gid cao muc do tang trudng cla mang nay

do nhan thay san pham cua PLH dang khéng thu hdt dudc
khach hang tré ké tu khi cai tén nay vé dudi tay MSN.
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TAI CHINH

Giam don bay tai chinh va chi phi 1ai vay

o Doanh nghiép dang dan giai quyét xong van dé chi phiva ng
vay, |8n nhat sé |a ap luc dong tién trong 12 thang tai. Vé kha
nang xJ ly, MSN cé du ngudn tién doi dao cong thém khoan
dau tu 50 triéu USD trong ngan han.

o Nhan thdc dudgc rui ro, trong quy 4/2023, Masan chuyén doi
950 triéu USD ng dai han sang VND vai ty gid 23.937 va |ai
suat c6 dinh 8,93% moi nam, cung vdi cac bién phap hgp ly
nhu IRS va FX ky han dé gidm thiéu rui ro lién quan dén tién
té va |ai suat. Muc tiéu cda Masan la duy tri ty & NG rong trén
EBITDA dugdi hoac bang 3,5x. Thudng vu du kién sé hoan tat
trong quy 1/2024.
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TAI CHINH

EBITDA trén dag hoi phuc

EBITDAtrung binh gidm dang ké trong nam

hudng chu yéu tu két qud kinh doanh cua TCB va MHT,
trong khi mang kinh doanh tiéu dung cot 16i dat két qua
tich cuc. Con s6 nay dang dan dugc cai thién theo quy.

2023, anh

Ap luc nG vay giam dan

Co su cai thién trong nhng quy cudi 2023, tuy nhién muc
do don bay tai chinh clia MSN dang luu y, doanh nghiép van
dang ky vong vao nhing thuan Igi cda thi trudng trong thdi

gian t8i dé phan lai vay nay khong bao mon hét Igi nhuan.

EBITDA NGO VAY/VCSH
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DU PHONG VA RUI RO

DU PHONG GIAI POAN 2023-2025

120,000
DU phong
103,567
« MCH tang trudng hai con s6 va duy tri kha nang sinh I3i cao. 100,000
« WCM tang trudng Icsi nhudn théng qua thuc day tang trudng 89,135
LFL, cai thién bién Isi nhuadn gbp, va trién khai chién lugc nhan
N . a o . . . . L. ~ .5 80,000 76,380 78,517
hang riéng, toi uu hda chi phi logistics, cing nhu giam hao hut.
« Doanh nghiép xu ly tot dudc cac khoan ng vay, giam ap luc tai
chinh. 60.000
« Doanh nghiép hoéi phuc chadm nda dau nam va hoéi phuc manh
meé trong nda cudi nam
40,000
20
Rul ro
« SUc mua cla Nngudi dan 8 muc thap do nén kinh té tri tré hon du 20,000
phong.
i 1o i Si cac 36t ) N NOAT VE 4,754 1870 3,690 =862
 Rulrolien quan t8i cac doi tac cua MSN nhu SK Group thoal von. ) I 87C = T
2022 2023 2024F 2025F

Doanh thu thuan  mLgi nhuan sau thué
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PINH GIA & KHUYEN NGHI

AAS Research dua ra khuyén nghi
MUA VAO
doi va8i co phiéu MSN
GIA MUC TIEU: 95.300 VNB/CP

Phuong phap

dinh gia

P/E 50% 56.700

DCF 30% 38.600

Chung téi dinh giad MSN dua trén 2 phuong phdp Ia DCF va P/E vdi ty 1é 50:50. Gid tri ¢ phiéu

theo 2 phuong phdp cé gid tri binh qudn Iad 95300 VNB/CP, cao hon 34.6% so v3i muc gid

A

70.800 doéng cla ngdy 04/03/2023. Do dé chung téi khuyén nghi MUA VAO déi véi c¢é phiéu

MSN cho muc tiéu dai han.
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn

Q 0243 573 9779 (mdy lé 666 / 888)

» trungtamcskh@aas.com.vn
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