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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 96.400
Gi4 thi treong (23/10/2024)  79.400

Loi nhuan ky vong +21,4%

THONG TIN CO PHAN

HSX
60.500-81.100
114.205 ty déng
1.438.351.617

San giao dich
Khoang gia 52 tuan
Vén héa

SL c¢b phiéu lu hanh

KLGD binh quéan 10 ngay 7.509.556
% s& hiru nwéc ngoai 28,88%
Room nwé&c ngoai 49%
Gia tri cd tirc/cd phan N/a
Ty lé cb tirc/thi gia N/a
Beta 1,02
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CTCP Tap doan Masan

Ma giao dich: MSN

Reuters: MSN.HM Bloomberg: MSN VN

Két qua kinh doanh Q3 kha quan hon ky vong

MSN coéng bé KQKD Q3 2024 kha quan hon ky vong véi doanh thu thuan
21.487 ty (+6,6% yoy) va lgi nhuan sau thué - cdts 701 ty (+1.349,2% yoy), cao
hon dw phéng cta chung téi trwede dé la 650 ty. Nhw vay sau 3 quy, MSN da hoan

thanh 130% ké hoach lgi nhuan co s& ndm 2024. Mét sb diém dang chu y:

Masan Consumer: Doanh thu +10,4% yoy va EBITDA +14,5% yoy. Nh&
chién lwoc cao cap hoa, hau hét cac dong hang chinh (trir Gia vi) déu khi
nhan ting trwdng 2 chir s yoy. Bién lgi nhuan c6 sy mé réng nhé thay
ddi co' cAu san pham, ting gia ban dé bu trir gia dau vao tang va ti wu
hoa cac khodn chi tiéu hé tro ban hang.

WinCommerce: Doanh thu +9,1% yoy va EBITDA +43,3% yoy. Tang
trwdng LFL chung cta ca chudi dat 8,1% trong Q3 (quy trwdc 6,9%) dwoc
dan d&t béi mang Minimart, cu thé 1& md hinh 'WiN is all you need' va
'‘Winmart+ Rural'. Nh¢ doanh thu binh quan ctra hang cai thién, trong khi
kiém soat chi phi tét, bién loi nhuan hoat déng tai cap d6 clra hang cua
ca chuéi cai thién dang khich I so véi cung ky. Day ciling la quy dau tién
WCM ghi nhan lgi nhuan dwong & mirc 20 ty.

Masan MeatLife: Doanh thu +1,7% yoy va EBITDA +33,7% yoy. Co c4u
doanh thu MML tiép tuc c6 sy thay déi theo hwéng tich cwe va bén vivng
hon khi (i) doanh sé tai trang trai (ca heo va ga) déu gidm do day manh
st dung ndi by va déng cac trang trai hoat dong khong hiéu qua va (ii)
day manh doanh thu thijt mat va doanh thu thit ché bién. Bén dé canh, gia
ga/heo téng 1én cling gép phan cai thién bién loi nhuan ctia MML trong
quy vira roi.

Masan Hi-Tech Materials: Doanh thu +3,8% yoy va EBITDA -15,2% yoy
do nhu cau thj trwéng am dam trong Q3, bén canh mot sb yéu té khac
nhw anh huéng ctia bdo Yagi va bao tri nha may. Tuy vay, KQKD Q4 sap
t&i ciia MHT c6 thé sé rat 4n twong véi doanh sb ban déng du kién sé
cao hon 9 thang d&u nam va 1ai dot bién tr ban H.C Starck cho Mitsubishi

Materials.

Nhac lai dw béao va khuyén nghi gan nhat cia BVSC: Doanh thu 86.840 ty

(+11% yoy) va loi nhuan sau thué - cdts 2.766 ty déng (+560,7% yoy - bao gébm
ca cac khoan bat thuwong trong Q4). Khuyén nghi OUTPERFORM véi gia muc

tiéu 96.400 déng/cp. Ching tdi s& c6 bao c4o cap nhat cu thé sau.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
(Pon vi: ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Lei nhuan sau thué

Bang can dbi ké toan

(Pon vi: ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Céc khoan dau tw tai chinh dai han
Téng tai san

No ngan han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST
Chi tiéu sinh 1&i

Loi nhuén gbp bién

Loi nhuan thuan bién
ROA

ROE

Chi tiéu co’ cau von
Tdng no/Tdng tai san
Téng no/Tdng VCSH
Chi tiéu trén moi c6 phan
EPS (dbng/cd phan)

Gia tri sb sach (dbéng/cd phan)

2022 2023 2024F 2025F
76.189 78.252 86.840 95.294
(55.154) (56.131) (60.425) (64.621)
21.035 22121 26.415 30.672
2.576 2.405 3.407 2.403
(6.362) (8.130) (7.596) (7.145)
3.567 419 2.766 3.848
2022 2023 2024F 2025F
13.853 10.125 10.394 15.193
13.930 11.985 13.295 14.589
14.445 13.175 14.621 16.044
43535 42.886 42.251 41.742
31.334 33.219 33.219 33.219
141.343 147.383 150.585 161.423
65.321 50.423 48.776 53.209
39.385 58.724 58.724 58.724
36.637 38.237 43.086 49.490
141.343 147.383 150.585 161.423
2022 2023 2024F 2025F
-14% 3% 11% 10%
-58% -88% 561% 39%
28% 28% 30% 32%
5% 1% 3% 4%

3% 0% 2% 2%
10% 1% 6% 8%
46% 50% 47% 48%
137% 194% 182% 169%
2.739 293 1.933 2.690
35.862 25.733 26.724 30.112



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong Sy Pha xin khdng dinh hoan toan trung thyc va khdng cé dong co' ca nhan khi thuc hién bao céao nay.
Béo c&o dwoc hoan thanh trén co s& khach quan doc lap. Tat ca nhiing thong tin néu trong bao cao nay dworc thu thap tlr nhirng
ngudn tin cay. Tuy nhién, tdi khong dam bao tinh ddy dd ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan
diém, nhan dinh trong béo céo nay chi la quan diém khach quan clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua,
ban hay ndm gitr chixng khoan. Béo cao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén st dung béo céo phan tich
nay nhw mét ngudn tham khdo. C4 nhan téi cling nhw Céng ty Cé phan Ching khoan Bao Viét sé khdng chiju bat ky trach nhiém
n&o trwdc nha dau tw vé nhivng tdn that c6 thé xay ra, thua 16 khi dau tw. Cong ty Cé phan Ching khoan Bao Viét va tdi cling
khéng chiu b4t ky trach nhiém vé nhiirng théng tin chwa chinh xac vé doanh nghiép.

B&o céo nay |a mot phan tai san ctia Coéng ty Cé phan Ching khoan Bao Viét, tit ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.
Hé théng nhan dinh ctia BVSC dwoc dwa ra dwa trén mirc ting/giam tuyét dbi cta gia cd phiéu hién tai so v&i gia muc tiéu, xac

dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong
vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat lidu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khong

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing
Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




