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Vi thé dau nganh hang tiéu dung tu
MCH cung lgi thé canh tranh d3c biét
nhd cdng hudng chudi ban &€ WCM

WinCommerce tiép tuc cai thién hiéu
qua hoat dong, gia tang bién Igi
nhuan

MHT ky vong cac mang kinh doanh
chinh dugc thuc day bdi nhu cau én
dinh va gia ban tét

Bdo cdo lan dau véi khuyén nghi
MUA va gi4 muc tiéu 13 165,900 VND

Theo quan diém cta ching t6i, MCH ¢4 Igi thé canh tranh ddc biét so véi cac
doanh nghiép hoat déng cing nganh khi tan dung dudc chubi ban &
WinCommerce tU tap doan. Cho giai doan 2022-2024, dy phéng LNST ctiia MCH
tang trudng 2 chit s6 lan lugt 10.03%/12.21%/11.0%.

WCM sé ti€p tuc cai thién doanh thu cling nhu bién Igi nhuan trong giai doan tdi.
Bién EBITDA & thdi diém dau MSN bat dau nam gili chi dat -5.1% trong 1Q2020 d3
cai thién dang k& 1én 2.2% trong 1Q2022. Bién EBITDA sé tiép tuc cai thién nhd (1)
tan dung dugc cong nghé Al va ML tUf d6i tac chién lugc Trusting Social sé gilip
WCM t6i uu viéc ma thém clfa hang, (2) nang luc dam phan tét vdi cac nha cung
cap tiép tuc dem lai tin hiéu kha quan, (3) ké hoach md& réng loai hinh clia hang
mini-mall, loai hinh tich hgp kiosk nhé trong siéu thi WinMart+.

Nhin chung, cho giai doan 2022-2026, chling t6i du phong NPAT-MI cia MHT sé
tang trudng vdi 13.5% CAGR nhg vao cac diém tich cyc nhu (1) gid ban clia cac san
pham chinh nhu Tungsten, Flourspar tiép tuc & mUc t6t, (2) nhu cau ngay cang cao
déi vai hai san pham nay nhd tinh ap dung tét & nhiéu linh vuc nhu: quéc phong,
nang lugng va hoa dau.

KBSV ra bao cao lan dau MSN véi khuyén nghi MUA va gia muc tiéu la 165,900
VND, cao han 45.5% so v3i gia dong clfa ngay 29/06/2022. Trong nam 2022, chling
t6i du phdng doanh thu thuan MSN dat 88,274 ty dong (-0.4% YoY) va LNST dat
6,107 ty dong (-40% YoY, do loai trlf mang MNS Feed). Nam 2023, mic doanh thu
thudn dat 97,425 ty ddng (+10.4% YoY) va LNST & mic 7,755 ty ddng (+27% YoY).

MUA

Gia muc tiéu 165,900 VND Dif liéu giao dich Bién ddng gia c6 phiéu

Ty | CP ty do chuyén nhugng 40.0% (%) M 3M 6M 12M
Tang/giam (%) 45.5% GDTB 3 thang (ty VND, triéu USD) 182.6/8.1 Tuyét doi 0 -11 20 26
Gia hién tai (29/06/2022) 114,000 S hitu nudc ngoai 28.78% Tudng dGi 5 9 2 39
Vén héa thj trudng (nghin 162/7.2 C6 dong 18n Céng ty C6 phan
ty VND/ty USD) Masan (31.5%)
Dy phong KQKD & dinh gia Tuong quan véi VNIndex (tréi)
FY-end 2020A 2021A 2022F 2023F - .
Doanh s thuan (ty VND) 77,218 88,629 88,274 97,425 GIAMSN (phal)
L3i/(18) tif hoat dong kinh doanh 1,196 11,273 7,714 9,795 (%) (VND)
Lgi nhuan sau thué (ty VND) 1,395 10,101 6,107 7,755 60 160,000
EPS (nghin VND) 1,054 7,269 4311 5,474 50 130,000
Téng trudng EPS (%) 77.8 +589 -40.8 26.9 40
P/E (x) 84.3 235 26.4 20.8 30 100,000
P/B (X) 7.4 8.4 56 55 2 70,000
ROE (%) 9 a1 19 23 10 40,000
Ti sudt 6 tlic, phd thong (%) 0 1.05 0 0 0
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Pa dang cac nganh nghé kinh
doanh

Cd ciu doanh thu c6 sy thay déi l6n
qua cac nam

Cd cau sé hitu

Bi€u d6 1. Cd ciu sé hitu MSN
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MSN - mo6 hinh tap doan hoat dong trong cac linh
vuc khac nhau

Céng ty c6 phan Tap doan Masan (MSN) la céng ty hoat déng theo hinh thic
tap doan vdi da dang cac nganh nghé khac nhau. Cac nganh nghé kinh doanh
chinh cé thé ké dén nhu: chan nudi & thic dn chdn nudi, thuc pham, hang tiéu
dung, siéu thi ban &, khai thac tai nguyén thién nhién va mgi day nhat trong
thang 9/2021, thong qua Céng ty TNHH The Sherpa, tdp doan Masan d3 [an san
sang linh vyc vién thong.

Hién tai, Masan Group s hifu 3 cong ty con truc tiép, trong d6 c6 Cong ty C6
phan Masan MEATLife (MML - Upcom) la hoat dong trong [inh vyc san xuat
thlc dn chan nudi, ché bién thit. Hai cong ty con truc tiép (Cong ty TNHH Tam
nhin Masan va Céng ty TNHH The Sherpa) con lai hoat ddng chinh la tu van
quan ly dau tu cac cong ty con nho han, gian ti€p cta tap doan.

Théng qua hai cong ty con [a Cong ty TNHH Tam nhin Masan va Cong ty TNHH
The Sherpa, Masan Group s@ hitu gian ti€p 76 cac cong ty con [dn, nhd khac
hoat dong & da dang cac linh vuc: khai thac khodng san, hang tiéu dung, chudi
siéu thi ban 1é, vién thdng.

Tinh t&i thai diém cudi 2021, ty trong doanh thu dén tif chudi siéu thi ban (& 14
cao nhat (xap xi 33%), thap nhat [a doanh thu khai thac khoang san (14.7%).
Trong cac nam trudc d6, doanh thu dén ti mang hang tiéu dung chiém ty trong
tuong déi cao (45% - 50%), tuy nhién trong 2020 da bat dau cé su dich chuyén
khi c6 su xuat hién ciia WinComerce (WCM).

Hién tai, nhom c& déng ndi bo bao gom lanh dao cap cao cling nhu cac bén
lién quan d& s hitu han 50% vén. Trong dd, hai cong ty la CTCP Masan va Coéng
ty TNHH MTV X3y dung Hoa Huéng Dudng s& hiiu t8ng han 44%; ngoai ra, cac
c6 dong l&n khac con ¢é cac quy 1n nhu SK Investment Vina hay Ardolis
Investment.

Bi€u d6 2. Cd cau doanh thu MSN

B CTCP Masan

EMCH EMML ®mVCM ® MHT

W Cong ty TNHH MTV Xay dung Hoa Hudng Duong Ty dong
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Biéu d6 3. S d6 t6 chifc cia MSN

Masan Group
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1

T
Mobicast (Reddi) The CrownX Phuc_ iy
Heritage

Masan
Consumer
Holdings (MCH)

Wincommerce

Ngudn: MSN, KBSV

*b KB Securities | VIETNAM



Linh vuc hang tiéu dung (MCH) -
98% hé gia dinh Viét Nam c6 it nhat
1 san pham Masan (Kantar
Worldpanel)
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Masan Consumer - mang luGi phan phoi rong vdi
danh muc san pham da dang

D6i v8i nhdm nganh gia vi, Masan tiép tuc la doanh nghiép dan dau thi trudng
va thiét [ap xu hudng chung. Cac san pham gia vi, nudc sét va nudc sét Salad la
tru c6t chinh clia Masan Consumer, day ciling la nganh hang [8n va dem lai lgi
nhuén cao cho Masan. Trong ndm 2021, doanh thu thuan nhém nganh gia vi
dat 10,028 ty dong (+18.4% YoY). Cac san pham chinh clia nhdm nganh nay c6
thé ké dén nhu: nudc mam Nam Ngu, Tam Thai Td, tudng t Chin-su, ...

Nganh hang thuc pham tién lgi kinh doanh cac san pham an lién, déng gbp
8,629 ty dong doanh thu 2021. Trong dé mi Omachi théng tri phan khic cao
cap vdi tang trudng 25.4% YoY. Trong khi dd, & phan khic trung cap, mi
Kokomi cling tang trudng vugt troi trong 2021 (+ 33.5% YoY).

Nganh hang d6 uéng bao gobm cac nhém nganh nhoé nhu d6 uéng dong chai
(nudc tang luc, nudc udng déng chai), ca phé va bia. Cac san pham bia hién
dugc phat trién bdi Masan Brewery (la mét cdng ty con ciia Masan Consumer
Holdings, tuong tu Masan Consumer — MCH). Trong cac san pham dé uéng, néi
bat nhat ké téi nudc tang luc vi ca phé Wake - up 247, nam gill 10% thi phan
toan quéc sau khi dudc gidi thiéu ra thi trudng vao ndm 2015.

D&i véi nganh hang thit ché bién, Masan cling d3 xay dung dudc cac san pham
dudc yéu thich nhu Heo cao bdi, Ponnie, ... va phan phéi réng khdp trén toan
qudc. Bat dau tlr 2018, cbng ty con clia Masan Consumer la Cng ty ¢8 phan
Thuc pham dinh du8ng Sai Gon chinh thic hdp tac chién luge vdi Cong ty Jinju
Ham - cong ty ddu nganh trong linh vuc san xuat thit ché bién tai Han Quéc.

Cudi cung la nganh hang Cham séc ca nhan va gia dinh (Home & Personal Care
- HPC), day la nganh hang ma Masan mdi dadt chan vao thi trudng thdng qua
viéc mua lai Cong ty C6 phan Bt gidt NET vao dau ndm 2020. Trong ndm 2021,
nganh hang nay déng gdp 1,502 ty dong vao doanh thu clia Masan Consumer.

Bi€u d6 4. Doanh thu cia MCH theo nganh hang
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Linh vuc thit mat (MML) - tip trung
cht yéu mang thit thudng hiéu
trong chudi gia tri
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Masan MEATLife - day nguén luc vao mang thit mat
thudng hiéu

Masan MEATLife (MML) tién than la Cong ty C6 phan Masan Nutri - Science hién
kinh doanh trong linh vuc thdc an chan nudi va thit song. V&i muc tiéu trong
tuong lai trd thanh nha cung cap thit hang dau tai Viét Nam, MML d3 chon diém
xuat phat [a chudi cung Ung thit khép kin (3F): tif viéc san xuat va stf dung thic
an chan nudi, nudi & cac trang trai va hoan tat khau ché bién thyc pham.

Déi vdi cac san pham thic dn chdn nudi, MML s& hiiu 13 nha may san xuat véi
tiéu chuan hang dau. Tong cdng sudt cta cac nha may dén cudi ndm 2020 dat
gan 3.3 triéu tan/n@m. Trong ndm 2020, MML d3 ban ra 1.4 triéu tan thic an
chan nudi nhd mang lugi phan phéi hon 2,500 dai ly dudi thugng hiéu me “Bio
- zem”. Nganh hang thiic n chdn nudi chiém 33% trong téng nang suat clia
chudi gia tri dam dong vat. Trong nam 2021, Masan d4 thodi vén khoi mang
thifc 3n chan nuéi cho De Heus. Qua do, tap trung nguén luc vao mang thit
mat thuong hiéu.

V@i nganh chan nudi va thit mat, vao thang 12/2018 va 10/2020 MML dua vao
van hanh 2 t6 hdp ché bién thit tai HA Nam va Long An dugc trang bi cong nghé
hién dai, kiém dinh chat ch&. Mai td hdp c6 cdng suat 1.4 triéu con/nam, tudng
dudng 140,000 tan/ndm; ngoai ra hai td hgp trén cling san xuat cac san pham
khac tU thit (gio, cha, xtc xich). Vao thang 11/2020, MML chinh thiic md& réng
sang thi trung thit ga thdng qua viéc gép von 51% vao Cong ty C6 phan 3F
Viét. Tinh dén thang 12/2020, MEATDeli cé mat tai hon 1,606 diém ban, tap
trung cht yéu & Ha N§i, TP. H6 Chi Minh va cac tinh 1an can. Dy kién, téng s6
diém ban cé bao quan lanh dat 4,200 diém cudi 12/2021.

Nhg viéc tén dung lién két giita qua trinh san xuat va nha ban (& hién dai dén ti
Wincomerce (Winmart, Winmart+), cac san pham thit mat thuong hiéu
MEATDeli sé& dé dang dén tay ngudi tiéu dung cudi. Day cling c6 thé coi la mét
[gi thé canh tranh t&t cla MEATDeli trén thi trudng so vdi cac thuong hiéu ti
cac nha san xuat khac.

Biéu d6 5. Doanh thu ciia MML qua cic nam
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Linh vuc khai thac khoang san
(MSR) - tan dung gi thé vé tai
nguyén va chiém thi phan qua sap
nhap H C Starck

KB SECURITIES VIETNAM

Masan High-Tech Materials - tdm nhin vuadn ra thi
trudng quéc té

Tién than [a mét dan vi lién doanh gilta Cong ty TNHH Tinh luyén Vonfram Nui
Phdao vdi H.C Starck GmbH cua Buc (“NHTCM”). Cé phiéu dugc niém yét [an
dau trén san UPCOM (MSR), sau dé vao nam 2018 Masan mua lai 49% vén gop
c6 phan cla H.C Starck tai NHTCM va d6i tén thanh Cong ty TNHH Vonfram
Masan (MTC). Tdi thang 6/2020, théng qua MTC Céng ty dd hoan thanh viéc
mua lai nén tang kinh doanh Vonfram toan cau va Chemilytics cUa H.C Starck
GmbH, cung vdi dé d6i tén thanh Céng ty C6 phan Masan High-Tech Materials
(MHT). Cling trong ndm 2020, MHT chao ban thanh céng c& phan riéng [é 10%
cho Mitsubishi Materials Corporation (MMC).

MHT vén hanh déng b 4 cong ty van hanh cdc mang riéng biét trong chudi san
xuat cac san pham: Vonfram, Florit, Dong va Bismut. Cu thé&, Cong ty TNHH
Khai thac Ché bién khoang san NGi Phao (NPMC) sé& tap trung khai thac mo Nui
Phao da kim, cac san pham cia mé sé& dudc van chuyén tdi cac thi trugng trén
toan thé gidi nha cd vi tri dia ly thuén Igi (cang Quang Ninh cach moé Nui Phéo
197km). Cac tinh qudng Vonfram nay cling c6 thé dudc chuyén tdi Cong ty
TNHH Vonfram Masan (MTC), tién than [a m&t dan vi lién doanh vdi H.C Starck
GmbH. Céng ty chinh la diém két néi hoat dong ctia NPMC vdi thi truGng
Vonfram toan cau cling nhu tao diéu kién ché bién sau nguén tai nguyén trg
thanh cac san pham cé gid tri cao han.

Trong khi d6, H.C Starck Tungsten Powders (HCS) la nha cung cap cac san
phdm vonfram hang dau vdi hé thong nha may san xuat bt vonfram tai D,
Trung Qudc va Canada. HCS cung c3p da dang cac san phdm trong chudi san
gia tri bot vonfram (bi€u d6 5). Ngoai ra, vdi chién lugc phat trién bén viing, tai
HCS mot lugng 1n nguyén liéu st dung dugc thu lai thong qua tai ché.

Ngoai ra, Chemilytics la cong ty s hitu mot trong nhiing phong thi nghiém Ién
nhat vé quy mé cong nghiép & Buc. Cong ty chi yéu cung cap dich vu phén tich
cho nhiéu phan khuc thi trudng tif cdng nghiép san xuat truyén thong, ing
dung hang khéng vii tru hay cdng nghé dién tu di dong.

Bi€u d6 6. Quy trinh san xuat tai MTC va HCS

Quy trinh San xudt Vonfram tai MTC Quy trinh San xut Vonfram tal HCS

Tinh quéng Vat ligu thai vat ligu thai
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Ngudn: MSR
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Cac san pham déu c6 tinh Ung dung Cac san pham nhu Vonfram, Florit, Pong va Bismut déu la nhiing kim loai chién
trong nhiéu linh vuc lugc chia Viét Nam, quan trong ddi véi nhiéu nganh cong nghiép trén thé gidi
hién nay.

Bang 1. Mt s6 Ung dung chinh clia cdc san pham

San pham Ung dung chinh Lgi thé san pham
Vonfram Nghanh ché tao may & cong cu, Than thién v8i méi trudng, dugc dé xuat
nganh dau khi, ki thudty té, hang thay thé chi trong tudng lai.

khéng vil tru, nganh hoa chét, nganh
cdng nghiép dién.
Florit San xuat Axit flohydric, luyén kim, san
xuat kinh chuyén dung, gém s, kim
loai trdng men.
Bismut Ung dungy t&, dugc phdam, m§ phdm.  Than thién véi méi trudng, dudc dé xuat
thay thé chi trong tudng lai.
Péng San xuat cap dién, day dan (cha yéu
trong nganh xay dung).

Ngudn: MSR, KBSV téng hgp

Biéu d6 7. Doanh thu theo san pham MHT
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Linh vuc ban &€ WinCommerce
(WCM) - van hanh vdi 2 loai hinh
WinMart+ va WinMart
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WinCommerce - chudi ban & l&n nhat Viét Nam vé
s6 lugng diém ban

Masan tham gia thi trudng ban lé vao cudi nam 2019 thdng qua viéc mua lai
chudi VinMart clia Vingroup, day dudc coi la mét trong nhiing tru cot trong
tuong lai cia Tap doan, dudc coi nhu mot ban dap nha cac clfa hang rong rai
gilp Tap doan thic day doanh s6 clia cac mang khac.

Theo ching t6i, mo hinh hoat ddng cilia Wincommerce mang thién hudng lai
gilta clfa hang tién |gi (convenience store) va ctfa hang thuc pham, tiéu dung
(grocery store). Néu tinh riéng nhom cifa hang tién Igi, thi trudng nay hién dang
dudc théng tri chinh bdi cac doanh nghiép nudc ngoai, v3i 4 trén 5 thuagng hiéu
hién thudc s hitu cia cac cdng ty da quéc gia trong ndm 2021 (bi€u d6 8&9).
V@i nang luc tai chinh déi dao va kinh nghiém hoat dong lau, cac doanh nghiép
nudc ngoai dé dang thich nghi véi xu hudng thi trudng hon céc doanh nghiép
noi dia.

Biéu d6 8. S6 lugng & quy md ban hang clfa hang tién Igi Biéu d6 9. Thi phan cac clfa hang tién Igi ndm 2021
mmm Circle K mmmm—— Family Mart
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Ngudn: KBSV téng hgp

Thay d6i tén va nang cao chat
lugng dich vu khach hang, cai thién
SSSG (same-store sales growth)

Ngudn: KBSV téng hgp

Trong ndm 2021, chudi VinMart va VinMart+ d3 d&i tén thanh WinMart va
WinMart+. Ngoai viéc thay d&i tén thugng hiéu, MSN ciing c6 nhiéu thay déi
khac tlf san pham va cai thién chat lugng phuc vu khach hang, tap trung hudng
dén nhém KH tré tubi.

Ngoai ra, MSN cling khdng ngling dua vao cac thit nghiém mdi nham gia tang
doanh s6 binh quén cta ctfa hang (SSSG). Mot trong nhiing minh chiing r3 rang
nhat cé thé ké dén viéc MSN dat cac ki-6t Phic Long trong cac clfa hang
WinMart+, cc quay nay théng thudng phuc vu tir 15-20 san pham ban tét nhat
cta Phlc Long; ngoai ra cac quay thuéc Phano hay Techcombank cling dudc
tich hgp bén trong (anh 1 phia dugi). Theo phia cong ty, thif nghiém nay d3
dem thém 20% doanh thu cho cac ctfa hang dudc thif nghiém. Trong tudng lai,
MSN ciing sé& cé nhiing k& hoach nham dua céc ki-6t Phic Long tdi toan hé
thong Wincommerce.
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Biéu d6 10. S6 lugng clfa hang WinMart va WinMart+

Tinh dén hét Q1/2022, Wincommerce van o ®WinMart 8 WinMart+
hanh han 2,800 ctia hang trong d6 WinMart c C;'goh;ni
124 clfa hang va WinMart+ ¢4 2,708 clfa hang,
ting 89 clfa hang so véi thdi diém cudi ndm 3000 1
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Anh 1. Quay hang Phic Long tai clta hang WinMart+
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Linh vuc tai chinh Techcombank
(TCB) - hanh trinh sé hoa nganh tai

chinh

Biéu d6 11. Tang trudng l3i thuan & (i thuan tii dich vu
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Techcombank - ngan hang dan dau trong khéi tu
nhan

Techcombank dugc thanh 1ap ndm 1993 khi dat nudc bat dau céng cudc dich

chuyén tlr nén kinh té tap trung sang dinh hudng thi trudng. Qua 28 ndm hinh
thanh va phat trién, dén nay Techcombank d3 tr thanh ngan hang ding th

hai vé Igi nhuan. Hién tai, v8i mang udi phi khdp 46 tinh thanh ca nudc qua 2
van phong dai dién va 307 diém giao dich, Techcombank cung cap nhiéu loai

san pham va dich vu da dang phuc vu hon 9.6 triéu khach hang ca nhan cling

nhu doanh nghiép tai Viét Nam.

Téng thu nh3p hoat dong cua TCB tang trudng 6n dinh, dén tlf ca thu nhap L&i
thudn va thu nhap tu hoat dong dich vu. Cu thé, thu nhap tu &i thuan va thu
nhap hoat dong dich vu déu tang trudng & mdc an tugng 42.4% YoY trong 2021.
D3c biét, tang trudng t6t cha thu nhap 3i thuan dén tU viéc md rong bang can
dai ké toan, tin dung tang manh mé véi ngudn vén da dang, cu thé la tién gui
khéng ky han (CASA) ciing nhu cac khoan vay hdp von quéc té ti cac té chiic
[8n trén thé gidi.

Chding téi cho rang, Techcombank [a mét déng gdp khdng thé thiéu trong mé
hinh PoL (Point of Life) clia Masan, khi ma dgi séng tai chinh chiém t&i 26% nhu
cau cla ngudi tiéu dung theo “céng thiic PoL” clia Masan. Viéc dua cac quay
TCB nhd nhu mot kiosk trong cifa hang WinMart+ budc dau cling da dem tdi
nhiéu tin hiéu kha quan, khi s8 lugng ngudi tiéu dung vao WinMart+ mua sdm
déng thsi mé mdi tai khoan ngén hang tang tich cuc.

Biéu d6 12. Tang trudng Tang thu nhap hoat dong va LNST

(T VND)
30,000 1

25,000 4
20,000 4
15,000 4
10,000 1

5,000 1

oL Bl

Thu l&i thuan

Tang trudng |&i thuan

2017

2018

2019

| 3i thuan ti dich vy Thu hoat dong (TOI) e | NST
e==Q=== T3ng trudng |&i dich vu (Ty VND) Tang trudng TOI Q= T3Ng trudng LNST
120.0% 40,000 1 r 120.0%
I 100.0% 35,000 1 I 100.0%
L 80.0% 30,000 4
L 60.0% 25,000 [ oo
L 20.0% 20,000 I 60.0%
I 20.0% 15,000 4 I 40.0%
L 0.0% 10,000 4
l- -20.0% 5,000 4 L 20.0%
. L L _40.0% 0 l - 0.0%
2020 2021 2017 2018 2019 2020 2021

Ngudn: TCB, KBSV

Ngudn: TCB, KBSV
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_TCB_09052022.pdf

Phtic Long Heritage - cling ¢ vi thé
trong nganh hang tiéu dung

Linh vuc vién thdng Mobicast/Reddi
- manh ghép gilp hoan thién PoL

Tich hgp nén tang Tiéu dung - Cong
nghé qua Trusting Social

KB SECURITIES VIETNAM

Mobicast/Reddi va cac mang kinh doanh khac hoan
thién PoL (Point of Life)

Vao thang 1/2022, Masan ti€p tuc thdng qua cong ty thanh vién la The Sherpa
mua thém 31% c6 phan cla Phic Long Heritage, nang ti 1€ s& hiiu [én 51%. Khi
trd thanh céng ty con ciia MSN, Phic Long Heritage d3a phat huy tot dugc su
céng hudng vdi chién lugec POL. Vé dai han, Masan théng qua thugng vu nay sé
hudng téi phuc vu nhu cau dn udng tai hang quan ngay cang gia tang va nang
cao trai nghiém thudng thic tra va ca phé. Siic manh hiép luc dén ti viéc két
hdp bén & nhu y&u phdm WCM bdi ban |é tra va ca phé cang dugc thé hién rd
rang khi trién khai mo hinh kiosk Phdc Long, gitip cai thién bién Igi nhun cla
cac clfa hang WCM.

Thang 9/2021, MSN thong qua Cong ty TNHH The Sherpa mua lai 70% cd phan
clia Cong ty C6 phan Mobicast véi tong gia tri tién mat 295.5 ty déng, qua dé
budc dau [an san sang linh vuc vién théng. Day [a moét cong ty trong linh vuc di
dong ao (MVNO).

Mobicast hay cac nha mang di dong ao (MVNO) khac déu khéng sé hiiu co sé ha
tang mang ludi vién thong ma thay vao do, ho s& hgp tac vdi cac nha khai thac
mang truyén théng (MNO) nham st dung dich vu truyén dan dua vao phé tan
séng dién tlf vdi ca s8 ha tang clia cdc mang di déng MNO nham cung cap dich
vu vién théng cho ngudi tiéu dung.

Thang 4/2022, MSN cong bé thoa thuan hdp tac qua viéc dau tu 65 triéu USD
mua 25% c6 phan Cong ty C6 phan Trusting Social, cong ty con tai Viét Nam
cla Trust IQ Pte.Ltd. Trusting Social mang dén céc giai phdp &ng dung Tri tué
nhan tao (“Al”) va May hoc (“ML”) gitip ngan hang va té chirc tai chinh cung cap
céc san pham tai chinh cho ngudi tiéu dung trén quy mé én.

Trong ngan han, quan hé hgp téc sé t8i uu chi phi va ning cao hiéu qua cac
hoat déng kinh doanh c6t 1&i clia Masan, bao gom Iua chon vi tri clfa hang ban
[é, xay dung ké hoach cung - cdu, téi Uu hda danh muc san pham, ban hang,
tiép thiva phat trién san pham. Trong dai han, nén tang ban lé (ing dung Al va
ML sé gip Masan cung cap cac giai phap tai chinh dén dai da s6 ngudi tiéu
dung phé théng hién chua cé tai khoan ngan hang.
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Giai doan 2017-2021, doanh thu thuan cta
MSN tédng trudng toc d6 18.7% CAGR, chu yéu
dén turtang trudng ctia Masan Consumer va
MEATLife.

Trong khi d6, bién lgi nhuén ctia Masan trong
5ndm qua c6 xu hudng giam, phan anh viéc
hgp nh3t Wincommerce trong ndm 2020.

Trong nam 2021, bién [gi nhuan HPKD ciing
nhu bién LN rong tang trudng dot bién tu mic
th&p trong 2020, phan anh viéc cac mang kinh
doanh chinh dugc hudng lgi nhu MCH, MSR;
cai thién hiéu qua hoat dong clia WCM.

Ng vay ctia MSN ¢6 xu hudng tang trong 5
nam vifa qua, cht yéu nhdm phuc vu dau tu
vao cac cbngty con ctia MSN.

Tilé ng vay (ngén han va dai han)/VCSH &
mdic tuong ddi cao, han 1.3x [an & thdi diém
cudinam 2021.

Bi€u db 15. Phan 18n cdc khoan ng la VND

Tinh hinh tai chinh

Bi€u d6 13. Bién Igi nhuan gdp va LN hoat dong ciia MSN

KB SECURITIES VIETNAM

= Doanh thu thuan (trdi) —@—— BLNG (phdi) e==O=== Bién LN HDKD (phai)

Ty déng
100,000 -+

90,000 +
80,000 +
70,000 T
60,000 T
50,000 +
40,000 T
30,000 T
20,000 +

10,000 T

0

Bién LN rong (phai)

35.0%

T 30.0%

T 25.0%

T 20.0%

T 15.0%

T 10.0%

T 5.0%

0.0%

2017 2018
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2020 2021

Ngudn: MSN, KBSV

Biéu do 14. Ng vay ngén han va dai han

mmm No ngén han (tréi)
Ty déng
45,000 T
40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

mmmmm No dai han (trai)

2017 2018

2019

—@— Ti Ié ng vay/VCSH (phai)

2020 2021

Ngudn: MSN, KBSV

Bi€u d6 16. Cd cau ng chd yéu la tréi phiéu

Vay USD

Vay VND

0.0% 20.0% 40.0% 60.0%

80.0%

100.0%

60.0%

M Vay c6 dam bao

M Vay khéng dam bao

Trai phiéu thuong B N thué tai chinh

0.4%

21.8%

Ngudn: MSN, KBSV

Ngudn: MSN, KBSV
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Biéu d6 17. Cd cdu cac khoan ng vay ngan han

Céc khoan vay ngén han dudc cé ti trong mKhodnvay ® L&isudtmin O L&i suit max
i o e s . s « N Ty déng
tudng déi déu gilfa c6 dam bao va khong dam 7,000 T — 10.0%
2 8.7%
bao. 1 9.0%
6,000 + o
1 8.0%
Dai vdi cac khoan vay c6 dam bao, l&i suat 5,000 4 1 70%
dao dong tir 2.4% dén 8.7%/nam. Trong khi 5 2% 1 6o
. s ~ N NPT 4,000 + e s
do, cac khoan vay khong dam bao c6 ldi suat o 1 so%
tUr 1.1% dén 5.5%/nam. 3,000 +
' 1 4.0%
2,000 + ° 2.5% + 3.0%
o
2.9% + 2.0%
1,000 + 2.4%
+ 1.0%
0 . . . L% 0.0%
C6 dam bao (VND) C6 dam bao (USD) Khéng dam bao (VND) Khéng dam bao (USD)
Ngudn: MSN, KBSV
Biéu d6 18. Cd ciu cac khoan ng vay dai han & trai phi€u thudng
Vaydéi han cé titrong cao dén tu trai phiéu mKhodnvay @ L3i suat min (VND)/L&i sudt chung cla USD O L&i suat max
R A P < Ty déng 10.90%
thudng, vdi i suat tu 7.08% dén 10.9%/nam. 35,000 T 11.00% 11.16% T 12.00%
Cac khoan trai phiéu thudng phan 1&n sé dao o °
< 30,000 T o
han trong nam 2023. T 10.00%
25,000 T
1 8.00%
20,000 T °
7.08% 6.90% T 6.00%
15,000 +
° 1 4.00%
10,000 + °
3.85% 3.61%
5,000 + + 2.00%
m B
0 . . . 0.00%
Cé dam bao (VND) C6 dadm bao (USD) Tréi phiéu thuwdong (VND)  No thué tai chinh (VND)

Ngudn: MSN, KBSV
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KQKD Q1/2022 duy tri tang trudng
hai chil s6 néu loai tri mang thuc

an chan nuoi

Bang 2. Tém tat KQKD Q1/2022

Két qua kinh doanh 1Q2022

KB SECURITIES VIETNAM

K&t thic Q1/2022, doanh thu thuan hgp nhat MSN dat 18,189 ty dong - giam
nhe 8.9% YoY do viéc ngling hdp nhat mang thdc an chan nudi ciia MML. Néu
loai trt mang nay, DTT tang trudng 11.9% YoY, chu yéu dén tU toc do tang
trudng 2 chif s6 t MCH, MHT. LNST (trudc Igi ich c6 dong thi€u s6) tang trudng
452.5% YoY,  muc 1,895 ty dong. LNST tang trudng manh mé mét phan téi tu
doanh thu tai chinh d6t bién (han 1,000 ty dong so vdi chi 216 ty dong trong

Q1/2021).

1Q2022 1Q2021 Tang trudng
Doanh thu thuan 18,189 19,977 -8.9%
The CrownX 13,450 12,533 7.3%
Masan Consumer Holdings 6,448 5,494 17.4%
WinCommerce 7,297 7,242 0.8%
Masan MEATLife 931 4,704 -80.2%
Phuc Long Heritage 257
Masan High-Tech Materials 3,930 2,963 32.6%
Bién lgi nhuan gop 28.0% 21.6%
The CrownX 31.2% 27.5%
Masan Consumer Holdings 40.7% 39.7%
WinCommerce 22.2% 17.9%
Masan MEATLife 6.0% 14.3%
Phic Long Heritage 68.5%
Masan High-Tech Materials 17.4% 6.4%
Bién EBITDA 20.1% 15.7%
The CrownX 12.2% 9.7%
Masan Consumer Holdings 22.7% 20.8%
WinCommerce 2.2% 1.8%
Masan MEATLife -3.0% 10.6%
Phic Long Heritage 18.3%
Masan High-Tech Materials 22.3% 16.1%

Ngudn: MSN, KBSV

WCM gia ting s6 lugng clfa hang va
cai thién bién Igi nhuan

Doanh thu WCM dat 7,297 ty dong, tuong dudng tang trudng 0.8% YoY va 5.7%
QoQ. Tinh t&i hét T4/2022, WCM md& mdi thém 200 clfa hang va BLD tu tin rang
trong 2022 s& dat méc ma mdi thém 1,000 clfa hang mini. Thi diém mé hinh

mini mall hién cho nhiéu tin hiéu kha quan khi luu lugng khach trung binh tang
30%; ngoai ra tai cac d6 thi loai 2 c6 nhu cau manh vé md tai khoan ngan hang
[&n dau, cho thay chién lugc dua cac kiosk nho trong mini mall la hgp L.
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Tinh dén hét 1Q2022, WinMart+ ¢ 2,708 clia
hang va WinMart cé 124 ctfa hang. Bién LNG
va bién EBITDA lién tuc dudc cai thién trong 3
nam viia qua. Q1/2022, bién EBITDA dat 2.2%
- tang 40bps so vdi cling ki 2021 mdc du md
thém 496 siéu thi mini va 2 siéu thi Idn. Bién
EBITDA cai thién t6t nhd cong tac dam phan
véi cac nha cung cdp cling nhu t&i uu chi phi
hau can.

MCH duy tri da tdng truéng manh,
ti€p tuc dong vai tro tru cot Igi

KB SECURITIES VIETNAM

Biéu d6 19. WinMart va WinMart+ dan cai thién bién lgi nhuin

BN Doanh thu WinMart+ (phai) s Doanh thu WinMart (phdi) —@—— Bién LNG e==O=== Bién EBITDA
Ty dong
6,000 T T 25.00%

5,000 T 20.00%

1 15.00%
4,000

1 10.00%
3,000
T 5.00%
2,000
1 0.00%

1,000 1 -5.00%

0 -10.00%

1Q2020 1Q2021 1Q2022

Ngudn: MSN, KBSV

Doanh thu MCH tang trudng 17.4%, dat 6,448 ty dong, vGi tang trudng manh 2
chii s6 & cac nganh hang nhé nhu thuc pham tién Igi (+34.5% YoY), thit ché bién

nhudn (+57.6% YoY). Su két ndi gitta MCH va WCM tiép tuc cho thay tin hiéu kha quan
khi ty l& doanh thu MCH dudc phéan phdi qua WinCommerce tang trudng 23%
YoY.
Bién lgi nhudn gdp Q1/2022 dat 40.7%, tang 100bps so v4i cling ky 2021. Tat ca
cac nganh hang nho déu cai thién bién gdp ngoai trif thiic uéng va HPC. Trong
cac quy tdi, xu hudng gia hang hoa tang cao nhiéu kha nang sé phan anh lén
KQKD ctia MCH, tao ap luc |én bién |gi nhuan; tuy nhién BLD ty tin gili BLNG &
40% FY2022.
Bi€u d6 20. Doanh thu & BLNG cia Masan Consumer Bi€u d6 21. Bién LNG theo san pham
Doanh thu thuan (trdi) ~ ® BLNG (phai) H1Q2021 ®1Q2022
Ty déng
7,000 T T 42.5% 60% T 519%
°49%
6,000 + ° T 42.0% 50% 41%
1 6 40%
>000 T 415% 40% 33%33% 34% 33%329
4,000 T 29%
1 41.0% 30%
3,000 + O
2,000 + [ ] T+ 40.5% 20%
1,000 + T 40.0% 10%
[ ]
0 . . . 39.5% 0% . . . .
1Q2019 1Q2020 1Q2021 1Q2022 Giavij Thuc phdm tién Thit ché bién Db udng (gdm HPC

loi ca café & bia)

Ngudn: MSN, KBSV

Ngudn: MSN, KBSV
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Doanh thu clia MML trong 1Q2022 dat 931 ty
dong - giam 80.2% YoY do bd hgp nhat mang
thdic an chan nudi. Néu loai trif mang nay,
doanh thu gidm 5.4% YoY khi chiu tac dong
tiéu cuc tu gia heo hai.

Bién |gi nhuan gdp dat 6.0%, thap han so véi
cting ky (14.3%) do ngling hgp nhat TACN
cling nhu anh hudng cla gid lgn hai. Ting
riéng mang thit heo cé thudng hiéu, BLNG cai
thién tot nhd cong hudng, tang quy mé va
cdng suat. BLNG mang thit ga tuy van & mdic
am nhiing d3 cai thién dang ké so vdi mic -
10.5% trong 1Q2021.

MHT tang trudng tot nhg diéu kién
gia ca hang hoa thi trudng tich cuc

Biéu db 23. Doanh thu 2 san pham chinh

KB SECURITIES VIETNAM

Biéu d6 22. Doanh thu cac mang cia MML

m1Q2021 = 1Q2022
Ty déng

Thit lgn thuong hiéu

Trang trai Thit ga thuong hiéu

Ngudn: MSN, KBSV

Doanh thu thuan MHT dat 3,930 ty dong - tang trudng 32.6% so vdi cung ky
2021. Tang trudng doanh thu tot chl yéu nhs doanh thu Vonfram dat téc d6
tang 34% khi gia ban va san lugng dau ra tich cyc. Fluospar tang trudng 7.7%
YoY trong b&i canh san lugng thap nhung gid ban tang so vdi cung ky. Trong
1Q2022, MHT van chua ghi nhan doanh thu tir déng do ti€p tuc trong qué trinh
tim kiém cg hoi thudng mai lugng déng ton kho (hién khoang 3,000 ty dong
theo gia thi trugng).

EBITDA tang 83.7% YoY dat 878 ty déng; bién EBITDA dat 22% so v8i mlic 16%
cung ky 2021. LNST sau c6 dong thiéu s6 dat 123 ty dong, cai thién dang ké so

véi cling ky 2021.

Biéu d6 24. Bién LNG theo san pham

m1Q2021 ®1Q2022

Ty déng
4,000 T
3,500 T
3,000 +
2,500 +
2,000 +
1,500 T
1,000 T
500 +

Vonfram

Flourspar

Vonfram Flourspar — e Cooper

80.0% T

60.0% A

40.0% T
20.0% T
0.0% L -~ \! L 7 L d

-20.0% T

-40.0% -+
2017 2018 2019 2020 2021 1Q2022

Ngudn: MSN, KBSV

Ngudn: MSN, KBSV
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Vi thé dau nganh hang tiéu dung tai
Viét Nam tU MCH, di kém Igi thé
canh tranh dac biét nh& cong
hudng véi chudi ban 1é WCM

KB SECURITIES VIETNAM

Ludn diém dau tu

MCH c6 |gi thé canh tranh d3c biét so v8i cac doanh nghiép cling nganh khi tan
dung dudc chudi ban [& WinCommerce tlf tdp doan. Nh& chudi ban 1é WCM,
MCH sé dugc hudng lgi nhiéu tu (1) gidm chi phi ban hang, t6i uu chi phi quang
cdo va dé dang dua san pham tdi tay ngudi tiéu dung, (2) dé dang ti€p nhan
phan héi clia khach hang vé san pham, qua dé nhanh chéng dua ra cac san
phdm thay thé/thay d6i san pham phu hgp véi thi hiéu ngugi tiéu dung han.

Nhin chung, cho giai doan 2022-2024, ching téi du'phong LNST ciia MCH
tang trudng 2 chif sé'lan luo't 10.03%/12.21%/11.0%, chi yéu nhd vao téc
d6c tang trudng an tugng dudc duy tri tif hai mang déng gép doanh thu chinh
[a thuc pham (bao gbm gia vi, thuc pham tién lgi va thit ché bién) cling nhu d6
udng. Dai v8i nganh hang thuc pham, chiing t6i cho rang MCH sé& c6 téc do
tang trudng tét hdn toan nganh nha (1) chién lugc tap trung vao cao cap hoa
san pham qua d6 thic day doanh thu nhg day gia ban trung binh cao, (2) s6
lugng mau ma da dang so véi cac d6i thd canh tranh ciing phan khic.

Trong nganh hang thuc pham tién Igi, chiing t6i danh gia cao vi thé cia Masan
Consumer trong phan khic my an lién vdi (1) thi phan [8n, chi ding sau
Acecook, (2) s6 lugng mau ma da dang so véi cac d6i tha. Ngoai ra, day cling la
nganh hang cé bién Igi nhudn gép tudng doi cao (~35%) va nhd tan dung dugc
vi thé top dau, MCH ¢4 |gi trong dinh gia ban qua dé giam ganh nang lén bién
[gi nhuan trong tudng lai.

Biéu d6 25. Nhu cau tiéu thu mi dn lién toan cau (triéu goéi) Biéu d6 26. Thi trudng my an lién (hép & géi) tai Viét Nam

m2016 m2017

2018 m2019 m2020

. EMydnliégn ®mMyhop =My géi
Ty dong

35,000 T CAGR 7.4%

30,000 + /
25,000
20,000 4
15,000 4

10,000 T

5,000 T

2016 2017 2018 2019 2020 2021

Ngudn: WINA

Ngudn: KBSV téng hgp
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Thi trudng my an lién hién tai cé thé coi la
tudng doi tap trung khi han 70% thi phan
toan nganh thudc vé Acecook Viét Nam,
Masan, Uniben va Asia Food. Trong nhiing
nam gan day, Acecook Viét Nam (thudng hiéu
mi Hao Hao) duy tri dugc toc do tang trudng
kha én dinh, tuy nhién vij thé ctia doanh
nghiép nay d& khéng con viing chéi nhu trudc
day khi Masan dang cé nhiing budc tién dang
ké khi tdn dung dugc hé thdng ban & tir tap
doan. Trudc ndm 2010, chiém 50% thi phan
toan nganh, tuy nhién & thgi diém hién tai
theo s6 liéu, Acecook Viét Nam n&m khoang
1/3 thi phan toan nganh. Ching téi du'phong
rang nhd'sé'mau ma ldn, dan tréi nhiéu
phan khic, Masan Consumer sé dat 25% thi
phan toan nganh trong 2025,

Biéu db 28. So sanh gia my an lién clia cdc nha san xuat

KB SECURITIES VIETNAM

Bi€u d6 27. Thi phan cac nha san xuit my an lién tai Viét Nam

B Acecook Vietnam B Masan Consumer Uniben M Asia Foods Khac
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Ngudn: KBSV téng hgp

Biéu d6 29. S6 lugng mau ma ctia MCH vdi cac dai thu

12 T
EMigéi BMily/td
VND 8 y/
10 T
25,000 T
8 +
20,000 +
6 -+
15,000 1
4 +
10,000 1 2 4
5,000 + ) ) ) ) N N
Migoi | Mito/ly| Migoi | Mitd/ly| Nusc | Nuse | Nwsc | Nuésc |Twong ét|Twong t] Hat ném | Hat ném | Hat nem
mim mam mim mim
o 4 N , Hao Hao Omachi Nam Ngu| Chinsu | Hung Lién | chinsu | Maggi | Chinsu | Knoor |Neptune
Foods Thinh Thanh Foods

Acecook Masan

Uniben

Ngudn: KBSV téng hgp

Ngudn: KBSV téng hgp

Bi€u d6 30. Thi trudng my an lién du bao tang trudng 6.6% CAGR, MCH sé& c6 toc dd tang trudng tot nhd tang thi phan (CAGR 8.5%)

Téng thi truong

=== Doanh s8 MCH tr my &n lién —@— Thj phan dy phéng MCH

Ty déng
45,000 T T 255%
25.0% 25.0%
40,000 + ° 1 25.0%
35,000 1
1 245%
30,000 T 24.0%
1 24.0%
25,000 1
1 235%
20,000 1
1 23.0%
15,000 + CAGR 8.5%
1 225%
10,000 + tee PR
PR LTS :' o . .
ETTrS : H H H H . . .
5,000 - . = - = 1 220%
L] L] - L] . - - - - -
- - - - - - L] - - -
L] L] - - - - - - - -
o . . : . . . 21.5%
2021 2022F 2023F 2024F 2025F 2026F

Ngudn: MSN, KBSV
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WinCommerce ti€p tuc cai thién
hiéu qua hoat ddng, gia tang bién

Igi nhuén

Xu hudng dai han dich chuyén sang
cac kénh hién dai la dong luc tang

trudng chinh

Biéu dd 31. Du bdo téc dé tang trudng CAGR doanh thu
thuc pham, theo kénh ban hang giai doan 2021-2026F

KB SECURITIES VIETNAM

Tuy nhién, trong ndm 2022 ching tdi cho rang vdi ap luc lam phat cda chi phi
nguyén liéu dau vao thi cdc mang kinh doanh chinh cia MCH sé khong duy tri
dudc muc bién lgi nhudn gdp tot so véi cung ki 2021.

Bang 3. BLNG giam phan anh ap luc nguyén vat liéu dau vao tang

Nganh hang 2021 2022F Thay déi

Thyc pham 42.6% 42.0% -0.6%

D5 udng 46.5% 46.0% -0.5%

HPC 25.1% 25.0% -0.1%

BLNG chung 42.5% 42.1% -0.4%
Ngudn: KBSV

Chiing téi cho rdng WCM sé tiép tuc cai thién doanh thu ciing nhu bién loi
nhudn trong giai doan tdi. & doanh thu, chiing téi tin rang vdi viéc mé& réng
thém cac clfa hang, tdn dung dugc cong nghé Al va ML tU d6i tac chién lugc
Trusting Social sé giip WCM t6i uu viéc md thém clfa hang, téc md cac clia
hang & nhiing dia diém can thiét vi nhu cau cta ngudi tiéu dung. Vi 200 clia
hang m& méi ké tif dau ndm 2022, ching tdi cho rang ké hoach m& 1,000 clia
hang mini cGa BLD trong ndm 2022 la kha thi.

Dai vdi bién Igi nhuan, ching téi cho rang WCM sé tiép tuc cai thién dudc bién
[gi nhuén sau khi EBITDA dat 2.2% trong Q1/2022 - tang 40bps so vdi cling ky
nam 2021 - nhd (1) nang luc dam phan tét véi cac nha cung cap tiép tuc dem
lai tin hiéu kha quan, (2) k€ hoach md& réng loai hinh ciia hang mini-mall, loai
hinh tich hgp kiosk nho trong siéu thi WinMart+ va (3) t6i uu chi phi hdu can
thong qua viéc gia tang ty & hang hod qua trung tdm phan phéi (DC) cia WCM.

Vé dai han, chlng téi cho rang WCM s& dudc hudng gi tif (1) xu thé chung khi
doanh thu cadc mat hang thuc pham sé ngay cang dich chuyén tir kénh truyén
théng (chd tuai) sang cac kénh hién dai nhu clra hang tién [gi, clfa hang thuc
pham hién dai va (2) du dia tang trudng con nhiéu khi mdc d6 tham
nhap/ngudi kha thap so vdi cac quéc gia trong khu vuc.

Bi€u d6 32. Doanh thu du kién cuda thj trudng clfa hang tién gi
(convenience store) 2021-2026F

7.0% A

6.0% A

5.0% 1

4.0%

3.0% 1

2.0% A

1.0%

0.0% -

Ty déng

12,000 1 CAGR 6.4%

10,000 ¢

Clra hang tién

loi

Dai siéu thi

Siéu thj

8,000 T
6,000 T
I 4,000 T
2,000 T
Clra hang thudCira hang thuc
pham hién dai| phadm truyén o 4 L L L L N

théng 2021 2022 2023 2024 2025 2026

Ngudn: KBSV téng hdp

Ngudn: KBSV tdng hgp
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MHT - ky vong cac mang kinh Ching toi cho rang, cdc san pham tif Tungsten cia MHT sé tiép tuc cho thiy
doanh chinh dugdc thic day béi nhu KQKD én dinhnhd (1) nhu cdu clia Tungsten cho nganh cdng nghiép ning cao;
cau 6n dinh va gia ban tét ddc biét, cac linh vuc quéc phong, nang lugng va hod dau déu quay trd lai hoat

dong binh thudng (3 linh vuc nay chiém 21% san lugng Vonfram toan cau), (2)
viéc Trung Quéc chua hoan toan bd chinh sach Zero Covid, tao nhiing can trd
[én qua trinh san xudt va van chuyén clia quéc gia nay - qudc gia ¢ san lugng
Vonfram l&n nhat thé gigi.

Trii lugng Tungsten toan cau dudc udc tinh khoang 3.7 triéu metric tons. Ngoai
ra, khoang 30% phé thai clia Tungsten dudc tai ché khi cac phé thai nay rat
giau trif lugng tungsten, thdm chi nhiéu hdn quang tho tungsten va diéu nay da
ting nhu cdu cho thi trudng tai ché tungsten. Hién tai, Chau A Thai Binh Dudng
[a khu vuc cung cap cling nhu tiéu thu tungsten 18n nhat toan cau. Thi trudng
tungsten hién kha phan manh, tép trung chu yéu vao cac doanh nghiép tai
Trung Qudc, cling la quéc gia tiéu thu I6n nhat. Theo Market Watch, tong thi
trugng tungsten sé tang trudng 7.1% CAGR trong 2022F-2028F.

Nhin chung, cho giai doan 2022-2026, chiing téi du'phong NPAT-MI cia
MHT sé tang trudng vdi 13.5% CAGRnhg vao cac diém tich cuc nhu (1) gia
ban ctia cac san pham chinh nhu Tungsten, Flourspar tié€p tuc & muc t6t, (2)
nhu cau ngay cang cao déi véi hai san pham nay nhd tinh ap dung tot & nhiéu

linh vuc.
Bang 4. Gia mdt s6 san pham ctia MHT
Gia hang hoa trung binh Dbon vi TB1Q2022 TB1Q2021 Thay dai
Gia APT Chau Au miic thap USD/mtu 337 252 339
Gia Bismuth miic thﬁp usD/lb 3.9 3.2 22%
Gia bong USD/t 9,083 8,522 17%
Flourit cap axit USD/t 439 423 4%
Coban USD/lb 332 20.5 62%
Ngudn: MSR, KBSV
Biéu d6 33. Trii lugng Tungsten trén thé gidi Biéu d6 34. Trii lugng Flourspar trén thé gidi
mAo M Trung Quéc Triéu Tién MBS Dao Nha My W Trung Quéc M lran B Mexico B Mongolia
W Nea uTay Ba”ON;; W Viét Nam Khac mMorocco M Nam Phi TayBanNha = ViétNam B Khac
1.3%
2.7%
1.4%
0.1% _/|_0.8% 31% 0.1%
Ngudn: USGS Ngudn: USGS
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Du phdong két qua hoat ddng kinh
doanh

Pinh gia va khuyén nghi: Khuyén
nghi MUA, vGi gia muc tiéu 165,900
VND/cp

KB SECURITIES VIETNAM

Du phong KQKD, dinh gia va khuyén nghi

Trong ndm 2022, ching t6i du phong doanh thu thuan MSN dat 88,274 ty dong
(-0.4% YoY) va LNST dat 6,107 ty dong (-40% YoY, do loai trl mang MNS Feed).
Nam 2023, mic doanh thu thudn dat 97,425 ty dong (+10.4% YoY) va LNST &
mUc 7,755 ty dong (+27% YoY).

Chuing t6i st dung phudng phap dinh gia tling phan SOTP cho cac céng ty con
clia MSN, chiing t6i dinh gia MSN & mUc 165,900 VND/cp (theo bang 4 phia
dudi), cao hdn 45.5% so vdi gia dong clta ngay 29/06/2022.

DGi véi MCH, chling t6i st dung phudng phap DCF vdi mét s6 gia dinh nhu sau
beta (0.25), lgi nhudn phi rdi ro (5.5%), phan bu rdi ro (8.0%), tang trudng dai
han (1.5%). Theo d6, chiing t6i dinh gia gia tri VCSH cia MCH 140,800 ty dong.

Dai véi WinCommerce, chlng t6i st dung phudng phap P/S (gia/doanh thu) va
gitt mic P/S 1.8x lan khi SK mua 16.26% ctia WCM v@i gia 410 triéu USD. Theo
dé, ching téi dinh gia VCSH cia WCM 61,182 ty déng vGi doanh thu nam 2022
dy phdng & miic 33,990 ty dong.

DGi véi MHT, ching toi ap dung 2 phudng phap DCF va EV/EBITDA vdi ti trong
50-50 gitfa hai phudgng phéap. Ching ti st dung mot s6 gia dinh nhu sau trong
md hinh DCF cia MHT, beta (1.1), Igi nhuén phi rli ro (5.5%), phan bu rdi ro
(8.0%), tang trudng dai han (2.0%).

DGi vdi TCB, ching téi st dung dinh gia gan nhat cia KBSV tai ngay 09/05/2022
(TCB).

Bang 4. Dinh gia tiing phan SOTP

Céngty con PP dinh gia GiatriVCSH  Lgiichkinh té Gia tri VCSH déng

(ty VND) ctia MSN gép

The CrownX 201,982 84.9% 171,483
MCH DCF 140,800
WCM P/S 61,182

MML Gia trj thi trudng 21,254 87.9% 18,682

MHT DCF & EV/EBITDA 21,831 86.4% 18,862

Phic Long Heritage Theo gia tri deal 8,161 51.0% 4,162

Techcombank Theo dinh gia 228,209 21.5% 49,065

KBSV
Téng tai san Masan 262,254
Ng phai tra theo gid tri s6

sach céng ty me 27,233

Gid tri VCSH MSN 235,021

SLCP luu hanh 1,416,641,576

Gia tri/CP (VND) 165,900

Ngudn: KBSV
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Rui ro canh tranh gay gét trong
nganh hang tiéu dung cia Masan
Consumer

RUi ro lam phat khién nhu cau tiéu
thu cac mat hang tiéu dung giam

RUi ro vé bién ddng gia hang hoa,
anh hudng dén KQKD cliia MHT

KB SECURITIES VIETNAM

Rui ro dau tu

Mac du hién tai Masan Consumer dang chiém thi phan cao trong nhiéu nganh
hang nho trong nhu gia vi, my an lién, ca phé gdi, tuy nhién cac doi thu canh
tranh truc tiép cling khdng ngling thay déi, dua ra nhiéu san pham méi dén
ngugi tiéu dung sé tao ap luc |én Masan Consumer; trong trudng hgp canh
tranh qua gay gat trong cing mét phan khc, cdc cong ty hang tiéu dung ¢
thé tranh gianh thi phan bang gia ban, md ra rli ro vé suy gidm bién (gi nhuén.
Hon nifa, Masan Consumer ciing phai d6i mat vdi rdi ro néu thyc hién khong
thanh cdng cac dgt ra mat san pham, hay cac san pham bi [6i/héng gy anh
hudng nghiém trong dén hinh anh thugng hiéu.

Hién nay, khi ap luc lam phat ngay cang mot ldn han khi gia ca nguyén vat liéu,
cac mat hang tiéu thu chinh déu ¢ xu hudng tang, sé tao nhiing rdi ro nhat
dinh [én cac mdt hang ctia Masan Consumer do nhu cau tiéu thu giam di. Hon
nifa, viéc Masan Consumer dang tap trung vao chién lugc cao cdp hoa san
pham cling s& gdp nhiéu can trd, rdi ro néu lam phat tiép tuc duy tri.

Trong nam 2021, két qua kinh doanh clia MHT dudc hé trg tudng ddi nhiéu bdi
sy thuén |gi cta gia ban cdc mat hang nhu Vonfram, Fluorspar déu tang an
tugng. Mac du ching t6i du phdng muic gia ciia cdc mat hang nay sé ¢é Igi cho
MHT trong trung va dai han, tuy nhién viéc Trung Quéc - qudc gia la ngudn
cung cling nhu tiéu thu cdc san pham nay l&n nhat thé gigi dan ndi long chinh
sach Zero Covid cé thé sé gdy nhiing bién dong [6n tdi gia ca hang hod trén
toan cau, trong d6 bao gém cac loai khoang san ma MHT dang khai thac.
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Bao cao Két qua HDKD

Bang can dsikétoan

KB SECURITIES VIETNAM

(Ty VND) 2020A 2021A 2022E 2023E (Ty VND) 2020A 2021A 2022E 2023E
Doanh thu thuan 77,218 88,629 88,274 97,425 Téng tai san 15,737 126,093 130,271 137,058
Gia vén hang ban -59,329 -66,494 -64,184 -70,480 Tai san ngan han 29,761 43,630 37,568 36,584
Lai gop 17,889 22,135 24,090 26,945 Tién & tuvong duong tién 7,721 22,305 16,195 10,292
Doanh thu tai chinh 1431 6,800 679 496 Dau tungén han 447 333 331 366
Chi phi tai chinh -4,557 -5,707 -6,016 -6,192 Khoan phai thu 2,062 2,480 2,044 2,949
Gdm: Chi phi lai vay -3,770 -4,669 -6,009 -6,191 Hang tén kho 12,730 12,948 11838 15,380
Lai/(18) lien doanh 2,640 3,897 4,748 5,971 Tai san ngén han khac 6,800 5,564 7,160 7,597
Chi phi ban hang -13,166 -11,786 -11,739 -12,956 Tai san dai han 85,976 82,463 92,703 100,474
Chi phi quan ly DN -3,041 -4,065 -4,049 -4,468 Khoan phai thu dai han 1592 1878 0 0
Lai/(16) tir HD kinh doanh 1196 1273 7,714 9,795 Taisan cé dinh 34322 31152 30,631 30,108
L&i/(18) khac 1129 216 0 0 BDS dau tw 5 810 449 89
Lai/(I8) truc thué 2,325 11,489 7,714 9,795 Taisan do dang dai han 2,275 2,022 4,328 6,874
Thuédoanh nghiép -930 -1387 -1607 -2,040 Dau tu dai han 20,359 24,539 29,701 32,780
L4i/(I6) thuan sau thué 1395 0,101 6,107 7,755 Loi thé thuong mai 0 0 0 0
Loi ich ctia c6 dong thiéu sé 61 1538 1538 1538 Tai san dai han khac 27,392 21853 27,593 30,624
Loi nhuan sau CBTS 1234 8,563 4,568 6,216 Ng phai tra 90,706 83,757 88,069 94,070
No¢ ngén han 38,875 34,548 37,259 45,323
Chisb hoat dong P hai trd nguoi ban 6,833 7,970 6,025 10,400
(%) 2020A 2021A 2022E 2023E KH tra tien truéc 21 5 22 25
Tang trueng doanh thu 07% 5% 0% 0% Vay ngan han 22545 18,806 21434 24,334
Téng truong EBIT -32% 165% -15% 6% Khoan duy trir dc biét 0 0 0 0
Tang truéng EBITDA -64% B7% -5% 7% No ngén han khac 9,476 7757 9,777 10,564
Tang truong LN sau CHTS -78% 594% -47% 36% No dai han 51832 49,209 50,810 48,747
Ty suét loi nhuan gép 23% 25% 27% 28% Khoan phai tra dai han 0 0 0 0
Ty sust EBITDA 8% 8% 5% 6% Vay dai han 39,466 39,372 40,561 37,492
Ty sust EBIT 8% 8% 6% 6% No dai han khac 12,366 9,837 10,249 1,255
Ty suét lgi nhuan truéc thué 8% 8% 6% 6% Vén chu sé hitu 15,938 32,811 32,676 33,463
Ty suét loi nhuan thuan 2% 10% 5% 6% Véngop n747 1,805 1,864 1,864
Thing duvén c8 phan 11,084 11,084 11,084 11,084
Luu chuyén tién té Cé phiéu quy 0 0 0 0
(TYyVND) 2020A 2021A 2022E 2023E Lai chwa phan phsi 2,182 18,796 18,116 18,903
Lai trusc thué 2325 11,489 7,714 9,795 Vén va quy khac (8,564) (8,388) (8,388) (8,388)
Khau hao TSCH 3,242 4,632 -63 -71 Loi ich c6 dong thiéu s& 9,093 9,526 9,526 9,526
(L&i)/I3 tir HD dau tw -3,236 -10,025 -10,025 -10,025 Téng ng & vén 15,737 126,093 130,271 137,058
Thay déi vén luu dong -7 -331B 2274 ou
(T)/G phai thu 176 -801 437 -906 Chisé chinh
(T)/G hang tén kho -1117 -2,233 1110 -3,541 (x, %, VND) 2020A 2021A 2022E 2023E
(T)/G TS ngan han khac 0 0 0 0 Chi sé dinh gia
(T)/G khoan phai tra 2 -655 -1945 4374 P/E 843 235 264 208
(T)/G chi phi tra truéc 449 373 2672 987 P/E phalong 84.3 235 26.4 208
(T)/G no ngan han khac 0 0 0 0 P/B 42 48 32 31
Piéu chinh khac HOKD 0 0 0 0 P/S 16 11 15 14
Luu chuyén tien HOKD 1351 1144 253008 -1830 EV/EBITDA 5 n B 2
P3Eu tw ngén han 0 0 0 0 EV/EBIT 26 5 i< 2
Pau tutai san cé dinh -3,678 -2,805 7,390 7,360 Lai coban/cp (EPS) 1054 7,269 4,311 5474
B4t dong san dau tw 0 0 0 0 Cé tic/cp (DPS) 1199 2,930 4,020 4,020
Pautuwvao céngtycon -27,213 -5,261 0 0 Ty léchitra cé tac (%) 45% 35% 35% 35%
Taisan khac 0 0 o] 0 Chi s8 kha nang sinh i
Diéu chinh khac HODT -2,866 K4 -2,881 -3,069 ROE 9% 4% 19% 23%
Luu chuyén tien HD dau tw -33,757 6,346 4,509 4,292 ROA % 8% 5% 6%
Thu céc khoan divay 87,379 60,086 66,540 71777 ROIC 2% 1% 6% 8%
Tracéac khoan divay -55,031 -57,115 -70,023 -75,396 CAu tric tai chinh
No phai tra khac -1 -20 0 0 Téng no phai trd/Vén CSH 57 26 27 28
T/(G) vén CSH 2,386 17,364 0 0 TS thanh toan hién thoi 0.8 13 10 0.8
Cétuc datra -1402 -3,442 -4,746 -4,746 TS kha nang tra lai vay 16 35 23 26
Diéu chinh khac HBTC 0 -9,777 0 0 Chi sb hoat déng
Luu chuyén tien HD tai chinh 33,331 7,096 -8,228 -8,364 Hés& vong quay tai san 10 07 07 07
Luu chuyén tién trong ky 925 14,586 -6,10 -5,902 Hé s8 vong quay phai thu 23 39 39 39
Tién dau ky 6,801 7,721 22,305 16,195 Hésé vong quay HTK 6.5 5.2 52 52
Tien cusiky 7,721 22,305 16,195 10,292 Hé sé vong quay phai tra 10.0 9.0 9.0 9.0
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM
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Nguyén Xuan Binh
Gidm ddc Khéi Phan tich
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Phan tich Doanh nghiép

Dudng Piic Hiéu
Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Ngan hang, Bao hiém & Chiing khoan
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat ddng san, Xy dung & Vat liéu xay dung
ngaphb@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban lé & Hang tiéu dung
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Tiéu Phan Thanh Quang
Chuyén vién phan tich - Dau khi & Tién ich
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Chuyén vién phan tich - Ngan hang, Bao hiém & Chiing khoan
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Tran Dilic Anh
Gidm ddc Vimé & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Ndi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, H5 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T6 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu c8 phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N&m gili: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé th&ng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Kha quan:
Vugt trdi hon thi trudng

Kém kha quan:
Kém hon thij trudng

Trung lap:
Phu hgp thi trudng

Y kién trong béo céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va muc
tiéu cy thé cda riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i sé khéng cé trach nhiém ddi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai hogc slta d6i ma khdng c6 sy ddng y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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