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LNST tdng 9% YoY nh& déng gép tich
cuc ti mang kinh doanh cét 5i

Nén tang ban lé - tiéu dung The
CrownX tang trudng doanh thu

6% YoV, la tru cot toan tap doan

Cac mang kinh doanh con lai ghi

nhan két qua trai ngugc

Khuyén nghi: MUA - Gia muc tiéu

88,400 VND/c8 phiéu

Két thic 1Q2024, MSN dat doanh thu thuan 18,855 ty dong di ngang so vdi cling
ky. Bién LNG dat 27.9% tang 0.7ppts YoY. Chi phi l3i vay ghi nhan 1,622 ty dong,
mac du giam nhe so véi cdc quy trudc tuy nhién van duy tri mic dd kha cao. NPAT
Pre-MI dat 479 ty dong (+9% YoY), NPATMI dat 104 ty dong (-51% YoY).

Hé sinh thai ban & tiéu dung v&i MCH va WCM tiép tuc ghi nhan tin hiéu tang
trudng doanh thu trong béi canh stic mua di ngang. MCH tiép tuc giil da tang
trudng nhd lién tuc ra mat cadc dong san pham mdi, thic ddy xuat khau. WCM tiép
tuc m@ mdi clta hang dong thdi dd |3y lai da tang trudng doanh thu trén cac clfa
hang cli. MML nhg gia lgn tang cao cling ghi nhan tang trudng tich cyc.

MHT ti€p tuc bi anh hudng bdi nhu cdu khach hang toan cau suy yéu. PLH ciing
gap khé khan do tiéu dung yéu cling vdi canh tranh gay gat véi nhiéu dai thi trén
thi trudng F&B. Cong ty lién két TCB lai dong gbp tang trudng tich cuc nha tang
trudng tin dung vugt troi.

Ching t6i du phong KQKD ndm 2024 ctia MSN v3i doanh thu thuan dat 87,927 ty
dong (+12.4% YoY), NPATMI tang trudng trén mlc nén thap dat 1,258 ty dong
(+200% YoY). VGi ky vong tang trudng tich cuc tUf cac cong ty thudc hé sinh thai
ban l& - tiéu dUng cung vdi su phuc hoi qua ddy cia MHT, ching t6i dua ra khuyén
nghi MUA d&i v3i c& phi€u MSN vdi gia muc tiéu 88,400 VND/c4 phiéu.

M UA DUY TRI

Gia muc tiéu VND88,400 Dii liéu giao dich Bién dong gia c6 phiéu
Ty lé CP ty do chuyén nhugng 43.6% (%) YTD 3M 6M 12M
Tang/giam (%) 18% GDTB 3 thang (ty VND/triéu USD) 425.0/17.0 Tuyét d6i 13.3 13.6 22.7 5.6
Gia hién tai (29/05/2024) VND 75,000 S& hitu nudc ngoai 30.1% Tuong déi 7.0 7.9 5.7 -15.1
Gia muc tiéu dong thuan VND 88,000 C6 dong ldn CTCP Masan (31%)
Vén héa (nghin ty VND/ty USD) 110/4.1
Du phéng KQKD & dinh gia Gid (LHS) Twong quan Vnindex (RHS)
2022 2023 2024F 2025F
(VND) (%)
Doanh sé thuan (ty VND) 76,189 78,252 87,927 97,660 95,000 T 15
L&i/16 tU hoat déng kinh doanh 5,223 2,350 3,908 7,189 85,000 + 10
Lgi nhuén sau thué (ty VND) 3,567 419 1,258 3,500 75,000 5
EPS (VND) 2505 293 831 2314 65,000 - 0
Tang trudng EPS (%) -65% -88% 184% 178% 55,000 1 5
P/E (x) 311 265.1 88.3 317 45,000 | 10
P/B (x) 3.0 2.9 2.4 2.1 35,000 | -15
ROE (%) 12% 5% 7% 12% 25,000 + -20
Ti sudt ¢6 tdc, phd thdng (%) 1.1% 1.4% 0.0% 0.0% 15,000 25

L L L
5/24/2023  8/24/2023 11/24/2023 2/24/2024

Nguon: Bloomberg, KB Securities Vietnam



Quan diém dinh gia
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Kich ban cd sé:
A < >
5 = = 1) Tang trudng doanh thu 12.4%
Kich ban tich cuc 92,800VND (SUc mua hoi phuc t6t, ) N & & o °
| : bién lgi nhuén cao han) 2) Bién LNG dat 28.7%
Kich ban tich cuc:
1) Tang trudng doanh thu 15.4%
2) Bién LNG dat 29.2%
Kich ban cd sé (Gia muc tiéu) 88,400VND Kich ban tidu cuc:
1) Tang trudng doanh thu 9.4%
2) Bién LNG dat 28.2%
.  en 83,600VND (Stic mua hoi phuc cham,
AULE LAY bién Igi nhuan thap hon)
Gia hién tai 75,000VND
Nguon: KBSV
Du phéng KQKD diéu chinh
(ty VND, %) Du phéng ky trudc Dy phéng diéu chinh Thay déi
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 87,195 95,540 87,927 97,660 0.8% 2.2%
EBIT 10,583 12,754 10,770 13,460 1.8% 5.5%
LNST cong ty me 2,556 4,684 1,258 3,500 -50.8% -25.3%
Ngudn: KB Securities Vietnam udc tinh
Du phéng ctia KBSV vs. DU phéng déng thuan
(ty VND, %) Du phéng ctia KBSV Dy phéng dong thudn Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 87,927 97,660 86,404 96,091 1.8% 1.6%
EBIT 10,770 13,460 11,521 13,549 -6.5% -0.7%
LNST cong ty me 1,258 3,500 1,731 3,637 -27.4% -3.8%

Ngudn: Bloomberg, KB Securities Vietnam udc tinh

*Du phéng dong thudn: 1a du phéng trung binh ctia cic TCTC dugc Bloomberg tdng hgp va tinh toan

Cd ciu doanh thu

Hoat dong kinh doanh

9%

41%

= MCH

= WCM

MHT

MML

MSN dugc thanh lap tif nam 2004, linh vuc
kinh doanh chd yéu la hang tiéu dung va
khai khoang. Dén nam 2019, cong ty chinh
thiic tham gia linh vuc ban 1é sau khi mua lai
chudi Vinmart tif Vingroup. Trai qua 20 ndm
dau tu va phat trién, theo nghién clu tai Viét
Nam cé hon 98% hé gia dinh sif dung it nhat
1san pham cla Masan.

Ngudn: MSN, KB Securities Vietnam

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

Két qua kinh doanh 1Q2024

Mang kinh doanh c6t 6i ghi nhan K&t thiic 1Q2024, MSN ghi nhan doanh thu thuan dat 18,855 ty dong, gan nhu

tang trudng tich cuc b dap cho cac di ngang so véi ciing ky. Mang kinh doanh c6t [3i [a ban 1é - tiéu dung gom cac

mang kinh doanh con lai cong ty MCH, WCM, MML ting trudng tich cuc bu d&p cho su sut gidam cua céc
cbng ty con lai nhu MHT, PLH. LNST ghi nhdn dat 479 ty dong, tang trudng 9.1%
YoY.

Bang 1. Cap nhat KQKD/Du phéng KQKD

(ty VND) Q1/2023 Q1/2024 +/-%YoY 3M2023 3M2024 +/-%YoY Chu thich

Doanh thu 18,706 18,855 0.8% 18,706 18,855 0.8%

MCH 6,265 6,727 7.4% 6,265 6,727 7.4%  Ramat cac dong san phdm mdi, xu hudng cao cap hod san
pham, ddy manh xuat khau.

WCM 7,335 7,957 8.5% 7,335 7,957 8.5%  Tangtrudng doanh thu thiic ddy bing m& clia hang mdi va gia
tdng doanh thu trén céc clfa hang cii.

MML 1,600 1,720 7.5% 1,600 1,720 7.5%  Doanh thu tdng trudng nhd gia Ign duy tri § miic cao

MHT 3,787 3,089 -18.4% 3,787 3,089 -18.4%  MHT ti€p tuc bi anh hudng bdi nhu cau khach hang toan cau suy
yéu.

Lgi nhuén gbp 5,086 5,255 3.3% 5,086 5,255 3.3%  Bién |gi gbp clia cdc mang kinh doanh cét 18i MCH, WCM, MML

Bién loi nhudn gop 2% 279%  OTppts  272%  27.9%  07ppts v tangmanh.Tuynhien mang khaikhodng clia MHT co bién
|gi nhuan am do gia vonfram giam.

Thu nhép tai chinh 650 574 -11.7% 650 574 -11.7%

Chi phi tai chinh -1,989 -1,899 -4.5% -1,989 -1,899 -4.5%  Chi phil&i vay giam nhe tuy nhién van duy tri mdc kha cao do
lugng ng vay I8n phuc vu cho hoat ddng md rong kinh doanh
clia toan cong ty.

SG&A -4,176 -4,551 9.0% -4,176 -4,551 9.0%

Lgi nhuan HDKD 548 627 14.4% 548 627 14.4%

Lgi nhuan trudc thué 581 634 9.1% 581 634 9.1%

Lgi nhudn sau thué 439 479 9.1% 439 479 9.1%  LNST tdng nhe nhd tdng trudng tich cuc ti mang kinh doanh cét

~ o 6i nh u lai bgi ia ( h cGia MHT. LNST ¢6

Ldi nhuan CP cdng ty me 215 104 -51.6% 215 104 5160 '0inhungbulaibdisygiam sitmanh cia MHT. LNST congty me
du gidm manh nhung da tang so vdi mlc day cua Q4/2023.

Bién LNST 1.1% 0.6% -0.5ppts 1.1% 0.6% -0.5ppts

Ngudn: MSN, KB Securities Vietnam

Biéu d6 2. Doanh thu thuén va bién lgi nhudn gép cia MSN

Doanhthu thuén ~ —e@— Bién LNG

(ty VND)

25,000 T — 30%

20,000 + 4 299%

15,000 + 4 28%

10,000 + 4 27%

5000 + + 26%
0 I I I L L . L L 25%

Q1/2022  Q2/2022  Q3/2022  Q4/2022  Q1/2023  Q2/2023  Q3/2023  Q4/2023  Q1/2024

Ngudn: MSN, KBSV
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Nganh hang Thuyc pham tién lgi, D6 uéng va
Cham séc ca nhan tang lan lugt 10.3%, 23.4%
va 15.2% YoY, trong khi d6 nganh bia giam
manh 31.5% YoY trong béi canh toan nganh
gap khé sau nghj dinh 100. Doanh thu dy kién
sé ti€p tuc tang khi MCH budc vao nhiing thi
trusng 18n hon.

Bién lgi nhudn gdp tang manh so vdi cling ky,
van duy tri mic bién |gi nhudn gan dinh so véi
cac quy trudc day nhd (1) quan tri hiéu qua
ton kho, tdn dung mang ludi ban lé ciia WCM
(2) xu hudng cao cap hod san pham va (3) day
manh xuat khau.

MCH tham vong budc vao thi
trudng Ldn hon tao dong luc tang
trudng dai han

Biéu d6 4. Thi tridng FMCG MCH dang phuc vu

KB SECURITIES VIETNAM

Bi€u d6 3. Doanh thu thudn va bién LNG ctia MCH

(Ty VND) Doanhthu thudin ~ —@— Bién LNG
10,000 T 48%
9,000 —+
1 6%
8,000 -+
7,000 1 -+ 44%
6,000 —+ + 42%
5000 -+
4 0/
4000 + 40%
3,000 + + 38%
2,000 —+
1,000 T
0 34%

Q1/2022  Q2/2022  Q3/2022 Q4/2022  Q1/2023  Q2/2023  Q3/2023  Q4/2023  Q1/2024

Ngudn: MSN, KBSV

Tai Dai hdi ¢ dong viia qua, ban ldnh dao cdng bé MCH s& xay dung md hinh
FMCG mdi, sdn sang budc vao nhiing thi trudng réng l8n hon nham mé& rong
quy m6 doanh thu cho cng ty, tao dong luc tang trudng trong dai han.

Trudc day, MCH d3 ra mat nhiéu dong san pham bat dau tif nha bép dén tu
lanh, phong khéch, phong tdm, vé cd ban d3 phuc vu ¢ ban day du cac nhu
cau thiét yéu tai nha. DU quy m6 thi truGng hién tai cong ty dang phuc vu
khoang 8 ty USD ¢ thé coi la rat I&n, nhung v8i quy mé toan thi trudng FMCG
tai Viét Nam [én dén 32 ty USD thi thi phan ctia MCH mdi chua dén 5%. Do d6
MCH dang hudng dén thi trudng [dn han la thi trudng out-of-home md dau vdi
dong san pham lau tu s6i, com tu chin véi thugng hiéu OMACHI. Chdng toi
danh gia véi kinh nghiém ldu nam cdng thém su bo trg cta hé théng WCM, MCH
sé ti€p tuc duy tri da tang trudng tai thi trudng trong nudc trong thai gian tdi
bang chién lugc m& rong danh muc san pham tai cdc nganh hang cii, cao cap
hod san pham va tham gia nganh hang mdi.

Ngoai viéc md rong quy md thi trudng trong nudc, MCH cling dat muc tiéu xuat
khau ra toan thé gidi véi chién ludc “Go Global”, hudng tdi thi truGng toan cau
vGi 8 ty ngudi tiéu dung. Budc dau véi dong san pham CHIN-SU d3 dat dugc
thanh cong trén cac san thuong mai [6n nhu Amazon (M), Coupang (Han
Quéc), ddt muc tiéu doanh thu quéc té chi€m tir 10-20% téng doanh thu.

Biéu d6 5. Thi trudng FMCG muc tiéu tai Viét Nam

| MCH Thi trudng dang phuc vu

m MCH Toan thi trudng FMCG Viét Nam

Ngudn: MSN, KBSV

Ngudn: MSN, KBSV
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Sau ndm 2023 tai cdu trdc clia hang phu hgp
theo tiing thi trudng, cac clfa hang cia WCM
déu ghi nhan tin hiéu tang trudng tich cuc.
Bién |gi nhudn gdp cai thién 2ppts so vdi ciing
ky. Bién EBITDA duy tri xu hudng téng, so véi
cung ky tang 2.1 ppts. Bién |gi nhuan cai thién
nhG cd cau hang hoé hgp ly, giam ty € hao
hut, t8i uu chi phi logistic nhd céng ty con
Supra.

Trong quy 1/2024, 40 siéu thi mini (“WinMart+”
hodc “WMP”) da dugc md mdi, ndng tong s6
clia hang, siéu thi trén toan quéc lén 3.667
clfa hang. WCM c6 ké hoach s& m& mdi 400-
1000 ctfa hang vao nam nay tuy thudc vao
tam ly tiéu dung cla thi trudng.

Tai cd cau dem lai tin hiéu tich cuc

Thay déi chién lugc gia canh tranh

Muc tiéu WCM c6 (i sau thué nam
2025

KB SECURITIES VIETNAM

Biéu d6 6. Doanh thu thuan va bién Igi nhudn cia WCM

(ty VND) Doanhthuthuan ~ —@—BiénNG  ——@—— BiénEBITDA
9,000 + - 30%
8,000 +
+ 25%
7,000 +
6,000 + T 20%
5000 +
+ 15%
4000 +
3000 + T 10%
2,000 +
- 5%
1000 + o___o/—o——o\o/o_’_o———o——o
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘

0%
Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024

Ngudn: MSN, KBSV

Biéu d6 7. S6 lugng clfa hang Winmart va Winmart+

(clfa hang) m\WinMart+ ®WinMart
4,000 T
3,500
3,000
2,500
2,000
1,500
1,000

500

0

Q172022 Q2/2022  Q3/2022  Q4/2023  Q1/2023  Q2/2023  Q3/2023  Q4/2023  Q1/2024

Ngudn: MSN, KBSV

Sau tdi cau trdc cdc mé hinh ctfa hang phu hgp vdi tiing khu vuc va phan khic
khach hang khac nhau, cdc m6 hinh déu cho thay tang trudng doanh thu LFL
(Tang trudng LFL: tdng trudng doanh thu tai cac clfa hang md trudc 2023 va
dang hoat dong, khong tinh cac clfa hang md& mdi trong 2023 do chua hoat
dbng dd thai gian). Cu thé Winmart+ tang LFL 6.4% YoY, Winmart tang LFL 4.2%
YoY, WIN tang LFL 7.3% YoY, Winmart+ Rural tang LFL 11.2% YoY.

Trudc day, WCM dudc danh gia la khdng canh tranh vé gid véi cac hé théng ban
[& khac. Ban l3nh dao cho biét trong thdi gian t8i WCM s& thuc hién chién lugc
gia ca canh tranh bang (1) chuang trinh hdi vién WIN két hgp véi Techcombank
dua ra cac uu dai vé gia va tich diém, (2) day manh cac nhdn hang riéng mang
thuong hiéu Winmart (cac san pham nhan hang riéng c6 bién Igi nhuén cao
hon 3-5% nhung gia lai ré han 5-10%) va cac san pham trong hé sinh thai cta
MCH va MML, (3) Igi thé quy md cling gitp tang kha nang dam phan gia véi cac
nha cung cép.

Chung t6i nhan dinh WCM s& duy tri tang trudng doanh thu nhd lién tuc md ctia
hang va gia tang doanh thu LFL tai cac ctfa hang cii. Bién |gi nhuan nhd nhiing
chién lugc ké trén ciling s& duy tri mdc cao hon so véi trudc day. Vé CAPEX (chi
phi dau tu tai san cd dinh), WCM d& giam dudc 40% vé chi phi dau tu ctfa hang

b KB Securities | VIETNAM



MML hudng Igi ti gia Ign ting cao

MHT ky vong qua day két qua kinh
doanh

KB SECURITIES VIETNAM

nhdg tang kha nang dam phan khi mua san lugng l&n. Chi phi logistic cling ngay
cang dudc t6i Uu nhg cdng ty con Supra. Hién tai WCM da ¢4 Igi nhuén hoat
dong (EBIT) trong 3 quy lién tiép, ban lanh dao cho biét muc tiéu hién tai la dat
[gi nhudn rong vao nam 2025.

MML hudng Igi nhg gia Ign tang cao, doanh thu mang thit lgn trang trai va lgn
c6 thuong hiéu tang 23% YoY nhung bu lai mang ga trang trai giam 29.7% do
cbng ty t6i vu lai cac trang trai ga, mudn c6 cau tap trung hon vao mang lgn.
Bién Igi nhudn tang vot lén 23.3% so vai clng ky chi d mlc 11.7%. Mdc du vay
chi phi SG&A cuia cong ty cling tdng manh do van dang day manh tiép thi cac
san pham thit ché bién. Két thic Q1/2024 céng ty van ghinhan 16 47 ty déng,
tuy nhién mdc 16 da gidm manh so véi cung ky va ¢ xu hudng thu hep trong
cac quy gan day.

Chuing t6i nhan dinh gia thit gn sé tiép tuc neo & mlic gia cao trong nam 2024
khi ngudn cung dang tudng doi han ché sé gilip mang thit Ign hudng ldi, cac
san pham thit ché bién sau mot thdi gian ra mat cling dudc dén nhan tich cuc
tu thi trudng, ky vong MML sé tién gan tdi diém hoa vén trong nhiing quy tiép
theo.

Biéu db 8. Gia lgn hdi mién bic

(VND/kg)
90,000 T

80,000 +
70,000 +
60,000 +

50,000 —+

40,000 —+
30,000 —+
20,000 +

10,000 +

0

PP PP DD P D PP PP PP PP PP
& & & & &I F TSP E S TS
R S i P I NN L RN N N

Ngudn: KBSV thu thap

Sau mot thgi gian ngung né min tai moé NUi Phdo anh hudng dén san lugng hau
hét cac loai khodng san chinh clia cong ty thi vao thang 3/2024 cong ty da bat
dau né min trd lai sau khi dat dudc thoa thudn véi don vi cung cap dich vu né
min md&i vdi chi phi giam 20% véi hgp dong cii, ky vong gitp két qua san xuat
ctia mé Nui Phao cai thién trong thdi gian tdi.

Thudng vu ban 100% von clia H.C. Starck Holding (cong ty con cia MHT) cho
Mitsubishi Materials Corporation Group (dinh gia thudng vu chua dudc cong
bo) cling sé gip MHT gidm don bay tai chinh va MHT ¢6 thé ghi nhan khoan
thu nhap bat thudng vao nam 2024, Ngoai ra 2 bén con c6 thoa thudn bao tiéu
san pham vonfram, tU d6 giip MHT 6n dinh va t6i da hda sé lugng dan hang.

b KB Securities | VIETNAM
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Du phong va dinh gia

Bang 9. DU phéng KQKD 2024

(Ty VND) 2023 2024F +/-% YoY 2025F +/-% YoY Chu thich KBSV

Doanh thu 78,252 87,927 12.4% 97,660 11.1%

MCH 29,066 33,135 14.0% 37,111 12.0%  MCH tiép tuc la chu lyc gia tdng doanh thu toan tap doan, vdi nhiing chién lugc
m& rong thi trudng va danh muc san pham.

WCM 30,054 33,059 10.0% 37,027 12.0%  Tiép tuc gia tdng doanh thu LFL trén cac clfa hang cli ddng thdi lién tuc md mdi
400-1000 ctfa hang.

MML 6,984 7,822 12.0% 8,526 9.0%  Hudng |gi tu gia thit lgn tang cao.

MHT 14,094 14,799 5.0% 15,983 8.0%  Diéu chinh gidm so véi bo cdo trudc do trién vong nhu cau toan cau déi vdi cac
san pham cla MHT hdi phyc chdm, gid khodng san dang neo & mic kha thap.

Lgi nhuan gop 22,121 25,265 14.2% 28,969 14.7%  Bién lgi nhudn mang kinh doanh cé&t [8i (MCH, WCM) tiép tuc cai thién déng gép

Bién Igi nhuan gop 283%  28.7% 16%  29.7% 320 191 nhudn gdp chinh chotoan congty.

Thu nhép tai chinh 2,405 2,005 -16.6% 2,280 13.7%

Chi phi tai chinh (8,130) (8,035) -1.2% (7,188) -10.5%  Vdilugng ng vay l8n, MSN du béo ti€p tuc chiju ap lyc chi phi i vay l&n.

SG&A (17,942)  (19,928) 11.1%  (22,163) 11.2%

Lgi nhuan HDKD 2,350 3,908 66.3% 7,189 84.0%

Lgi nhuén trudc thué 2,563 4,084 59.3% 7,384 80.8%  LNST cai thién manh mé& nhd déng gdp tang trudng tif tru c6t MCH - WCM cling

Ldi nhudn sau thué 1,870 3,144 68.2% 5834 855y VOisYhoiphuctifddy clia MHT.

Ldi nhudn CD céng ty me 419 1258  200.4% 3,500  178.3%

Bién LNST 0.5% 1.4% 0.9% 3.6% 2.2%

Biéu d6 10. Dy phéng KQKD cia MSN

> ] 3 mLdgi PYRPPS ~
(Ty VND) Doanh thu thuan Lgi nhudn gop LNST congty me

120,000 +

97,660
100,000 +
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80,000 +

60,000 —+

40,000 —+

25,265

20,000

2023 2024F 2025F

Ngudn: MSN, KBSV du phéng
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Khuyén nghi: MUA - Gia muc tiéu:
88,400VND/cé phiéu

KB SECURITIES VIETNAM

Ching t6i tién hanh dinh gid c6 phi€éu MSN vdi phucng phap Téng cac gia tri
thanh phan (Sum of the part) dé€ dua ra mdc gia hgp ly danh cho ¢6 phiéu MSN.
Ching t6i tién hanh dinh gia cac cong ty cé déng gép phan 1&n dén doanh thu
bao gém WCM, MCH, MML, MHT, TCB, PLH. Cac cdng ty con ¢ ddng gbp nho
hon tam thdi chiing téi chua dua vao dinh gia nay. Sau khi dinh gia gia tri cd
phan chlng t6i tién hanh chiét khau 20% do day la m6 hinh tap doan.

(1) Vi MCH, ching t6i st dung phudng phap P/E véi P/E du phdng & muic 15 lan,
diéu chinh tang nhe so v8i mic trung binh 5 ndam (14 [an) nhd téc d6 tang trudng
[gi nhuan &n tugng trong nhiing nam gan day cda cong ty khi ma rong thi trudng
va danh muc san pham.

(2) V&i WCM, ching téi st dung phucng phap P/S véi P/S du phong 1.2 lan, diéu
chinh pht hgp vdi dinh gia ciia mét s& chudi ban 1é bach hod trong khu vuc (Bach
Hod Xanh, Alfamart).

(3) V&i MML, ching t6i st dung gia tri thi trudng tai ngay bao cao.

(4) VGi PLH, ching t6i st dung gia tri thuong vu MSN mua lai PLH

(5) VGi MHT, chlng t6i sif dung gia tri thi trudng tai ngay bao cao

(6) V3i TCB, chling t6i stf dung dinh gia dy phdng ctia KBSV

Chiing téi dua ra khuyén nghi MUA dai véi c6 phi€éu MSN, mic gid muc tiéu
88,400 VND/cp, cao han 18% gia dong clfa ngay 29/05/2023 vdi ky vong tru cot
ban [é - tiéu dUng tiép tuc tang trudng, tang trudng manh cta cong ty lién két
TCB va ky vong su phuc hoi ciia MHT.

Bang 11. Dinh gia tiing phan SOTP

Cong ty Phudng phép Gia tri ¢S phan % S& hifu Gia tri sé hifu

(ty VND) (ty VND)
MCH P/E 122,216 72.8% 88,973
WCM P/S 39,671 71.5% 28,365
MML Gi tri thi trudng 11,688 94.9% 11,092
MSR Gi tri thi trudng 19,565 86.4% 16,904
Phuc Long Heritage Gid tri thuodng vu 8,161 85.0% 6,937
TCB KBSV dinh gid 176,000 21.4% 37,664
Téng thanh phan 189,935
Ng vay rong cong ty me 23,541
Gia tri ¢ phan 166,394
Gia tri ¢ phan sau chiét khau 133,115
sLcP 1,505,419,876
Gia muc tiéu (VND) 88,400

Ngudn: KBSV dy phong
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PHU LUC

MSN - Bang tom tat KQKD & du phéng, 2022 - 2025F

KB SECURITIES VIETNAM

Béo cdo Két qua HDKD

Bang cén dai ké toan

(TYVND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s6 thuan 76,189 78,252 87,927 97,660 Téng tai san 141,343 147,383 152,645 155,162
Gid vén hang ban -55,154 -56,131 -62,662 -68,692 Tai san ngén han 47,675 43,763 49,673 52,351
L3i gop 21,035 22,121 25,265 28,969 Tién va tudng duong tién 13,853 10,125 13,302 14,101
Thu nhap tai chinh 2,576 2,405 2,005 2,280 Gia tri dau tu ngdn han 3,659 6,795 7,034 5,859
Chi phi tai chinh 6,362 -8,130 -8,035 -7,188 Céc khoan phai thu 2,736 2,310 2,638 2,930
Trong dé: Chi phi l3i vay -4,848 -6,946 -6,686 -6,075 Hang ton kho, rong 14,634 13,497 13,786 15,112
Li/(18) tlt cong ty lién doanh 4,340 3,896 4,601 5,291 Tai san dai han 93,668 103,620 102,972 102,812
Chi phi ban hang -12,512 -14,192 -15,763 -17,531 Phai thu dai han 2,114 11,211 11,211 11,772
Chi phi quan ly doanh nghiép -3,854 -3,750 -4,165 -4,632 Tai san c6 dinh 30,612 30,469 29,448 28,466
L3i/(16) tit hoat déng kinh doanh 5,223 2,350 3,908 7,189 Tai san d& dang dai han 3,325 3,127 3,296 3,600
Thu nhép khac, rong -76 213 176 195 NG phai tra 104,706 109,146 105,718 103,158
L5i/(16) rong trudc thué 5,147 2,563 4,084 7,384 NG ngén han 65,321 50,423 49,870 48,900
Chi phi thué thu nhdp doanh nghiép -393 -693 -939 -1,551 Phai tra ngugi ban 7,489 6,318 7,034 7,813
L3i/(16) thuan sau thué 4,754 1,870 3,144 5,834 Ngugi mua tra tién trudc 16 67 22 25
Lgi ich ctia 6 déng thiéu s& 1,187 1,451 1,887 2,333 Vay ngan han 40,567 28,030 28,102 26,202
Lgi nhudn clia C6 ddng ctia Cong ty me 3,567 419 1,258 3,500 Ng dai han 39,385 58,724 55,847 54,258
Phai tra dai han 8,960 17,182 15,666 13,738
Doanh thu chua thuc hién 0 0 0 0
Chi s hoat dong 2022A 2023E 2024E Vay dai han 30,426 41,542 40,182 40,520
Ty suét Idi nhuan gop 27.6% 28.3% 28.7% 29.7% V6n chii 6 hitu 36,637 38,237 46,928 52,005
Ty suat EBITDA 18.9% 17.4% 16.7% 17.9% Vén gép 14,237 14,308 15,128 15,128
Ty sudt EBIT 13.1% 12.2% 12.2% 13.8% Thang du vén c6 phan 8,723 8,723 14,206 14,206
Ty sudt Idi nhudn trudc thué 6.8% 3.3% 4.6% 7.6% Lai chua phén phéi 11,382 11,798 12,299 15,043
Ty suét li hoat dong KD 6.9% 3.0% 4.4% 7.4% Vén va quy khac (8,388) (8,388) (8,388) (8,388)
Ty sudt Igi nhuan thuan 6.2% 2.4% 3.6% 6.0% Lgi ich CDKKS 10,484 11,678 13,564 15,898
Bao cdo luu chuyén tién té Chi sé chinh
(TYVND) 2022A 2023E 2024E (x, %, VND) 2022E 2023E 2024E 2025E
L&i trudc thué 5,147 2,563 4,084 7,384 Chi s6 dinh gia
Khéu hao TSCD 4,407 4,007 4,184 4,226 P/E 311 265.1 88.3 317
L4i/(16) it hoat dong dau tu -5,849 -5,870 0 0 P/E pha lodng 311 265.1 88.3 317
Chi phi l&i vay 5,340 7,422 6,686 6,075 P/B 3.0 2.9 24 21
L&i/(16) trudc nhiing thay ddi von luu dgng 9,045 8,122 14,954 17,686 P/s 1.5 1.4 1.3 1.1
(Téng)/gidm cac khoan phai thu 672 452 -1,015 -1,923 P/Tangible Book 1.9 1.4 1.3 1.2
(Tang)/gidm hang ton kho 1,736 1,076 -289 -1,326 P/Cash Flow (13.2) (29.4) 34.9 138.9
Téng/(giam) cac khoan phai tra 1,432 442 2,141 -998 EV/EBITDA 11.0 11.7 10.8 9.1
(Tang)/giam chi phi tra trudc 95 426 -1,076 -388 EV/EBIT 159 16.7 14.8 11.8
Ching khoan kinh doanh, chi phi i vay, thué, khac -9,089 9,134 7,738 7,601
Luu chuyén tién té rong ti HD SXKD -3,789 500 2,694 5,449 Chi s6 kha nang sinh 18i
Tién mua tai san ¢ dinh -4,165 2,229 3,536 -3,506 ROE% 12% 5% % 12%
Tién thu dugc tif thanh ly tai san cé dinh 24 17 0 0 ROA% 4% 1% 2% 4%
Tién cho vay hogdc mua céng cy ng -11,336 28,674 23,818 19,876 ROIC% 4% 2% 3% 5%
Tién thu tif cho vay/thu tif phat hanh cong cu ng 4,750 20,544 23,579 -18,701 C4u tric tai chinh
Dau tu vao cac doanh nghiép khac -16,636 0 0 0 Ty suat thanh toan tién mat 0.3 0.3 0.4 0.4
Tién thu ti viéc ban cac khoan dau tu 284 709 0 0 Ty suat thanh todn nhanh 0.5 0.6 0.7 0.8
€8 tlic va tien [3i nhan dudc 63 1809 o o th;ysuat thanh todn hign 0.7 0.9 1.0 11
Luu chuyén tién té rong tif hoat dong dau tu 26,447 7,824 -3,776 2,331 Vén vay dai han/VCSH 0.8 11 0.9 0.8
Tién thu tif phat hanh c8 phiéu va vén gép 40 71 6,303 0 Vén vay dai han/TTS 0.3 0.2 0.2 0.2
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vén vay ngén han/VCSH 11 0.7 0.6 0.5
Tién thu dugc cac khoan divay 78,060 91,059 50,252 52,341 Vén vay ngén han/TTS 03 0.2 0.2 0.2
Tién tra cac khoan di vay 54,956 -87,325 -51,540 -53,903 Céng ng ngdn han/VCSH 18 13 11 0.9
Tién thanh toan vén gdc di thué tai chinh -14 -15 0 0 Céng ng ngén han/TTS 0.5 0.3 0.3 0.3
Cotlic datra -1,253 244 -756 -756 Téng cong ng/VCSH 2.9 2.9 2.3 2.0
Tién (& d& nhan 0 0 0 0 Téng cong ng/TTS 0.7 0.7 0.7 0.7
Luu chuyén tién té tif hoat ddng tai chinh 21,796 3,546 4,259 2,318 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -8,440 3,777 3,177 799 Vong quay phai thu 29 31 36 35
Tién va tuong dudng tién dau ky 22,305 13,853 10,125 13,302 Vong quay HTK 4.0 4.0 46 4.8
Tién va tudng dudng tién cudi ky 13,853 10,125 13,302 14,101 Vong quay phai tra 7.4 8.0 9.4 9.4

Ngudn: MSN, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phén tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlc Anh - Gidm d&c vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vimo & Ngan hang

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thj Huong - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

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

Chi nhanh Ha Néi:

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

Chi nhanh H& 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 Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

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

LIEN HE

Trung Tam Khach hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+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 cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén ciia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia 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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