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Théng tin cd phiéu

Ky vong tang trwéng manh meé trong 2021
Cap nhat KQKD nam 2020: MSN ghi nhan doanh thu nam 2020 dat 77,218
ti dong (+106.7%YoY) dwoc thuc day bai i) tdng trwdng ndi tai & mirc hai chiy
sb & mang kinh doanh thit (MML) va hang tiéu dung cé thwong hiéu (MCH) va
i) hop nhat cAc mang kinh doanh méi sap nhap. Loi nhuan thuan phan bé cho
cb6 doéng cla Masan gidm 77.8%YoY xubng con 1,234 ty déng do: (1) Anh
hwéng tr hop nhat VCM va téng lgi ich cia cb déng thiéu sé do pha lodng ti
l&é s& hivu cia MSN tai MCH; (2) Tac déng loi thé thwong mai am tir thwong
vu mua lai nén tang kinh doanh vonfram ctia HCS; (3) MHT c6 két qua kinh
doanh kém kha quan do gia ca hang héa va san lvgng ban ra thap hon; va
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danh muc thwc phadm. Bién EBITDA ky vong duy tri mirc ~41%.

Masan MEAT Life (MML) tap trung vao kinh doanh thjt mat. Doanh thu
thuan trong 2020 ctia MML dat 16,119 ty déng (+16.8% YoY). Trong d6, mang
trang trai va thit ting gap 5 14n 2019. Trong nam 2021, chung téi ky vong doanh
thu thudn MML tang truéng khodng 25% duoc thic day béi kha nang tham
nhap thi trwdng sau hon cla thit mat, mé rong danh muc thit ché bién, va
mang thirc an ch&n nuéi phuc hdi.

Masan Resource (MHT) dinh hwéng phét trién céng nghé cao: MHT c6
két qua kinh doanh kém kha quan do nhu ciu trén toan chudi gia tri vonfram
sut gidm manh. Trong nam 2021, mlc tang trwdng doanh thu cia MHT ky
vong tang 50% nh& MHT nd lwc két hop cac tai nguyén so cap véi nén tang
vonfram can sau va nang lwc tai ché ctia H.C.Stack (HCS) nham vwot qua cac
bién déng do chu ky gia ca hang hoa.

Vincommerce (VCM) — hoa vén EBITDA trong Q4: Doanh thu cula
Vincommerce dat 30,978 ty déng va EBITA tang trwédng 30%YoY, bién
EBITDA dat -4% trong ndm 2020. Doanh thu thuadn VCM trong 2021 dy kién
tang 20% do i) tang trwdng doanh thu tlr cac clra hang hién hiru nhé tap trung
phat trién danh muc hang héa ( nhéat 1a san phdm twoi séng), trung bay hang
héa thu hat khach hang; i) mé rong hé théng clra hang minimart va iii) tai dinh
vi mé hinh siéu thi VinMart.

Dinh gia & khuyén nghi: Chung t6i dw phéng DTT va LNST phan bé cho
Cbng déng ctia MSN 1an lwot 94,870 ty déng (+22.8% YoY) va 2,209 ty dong
(+79% YoY), chd yéu nh& vao cai thién hiéu qua hoat déng ctia VCM. Bang
phwong phap SOTP (Sum-of the-part) ddi v&i gia tri vén chi s& hivu déng gop
clia cac cdng ty con: MCH, MML, MHT, VCM va cong ty lién két Techcombank,
ching tdi dwa ra gia tri hop ly cia MSN khodng 110,800 déng/ cé phiéu, tir d6
chang t6i khuyén nghi MUA cho cb phiéu nay.

Rai ro: (1) Canh tranh khéc liét tir cac tap doan nwéc ngoai; (2) Dich bénh
trong chan nudi; (3) Rui ro bién déng gia khoang san toan cau; (4) Nghi dinh
100 dwoc ban hanh &nh hwéng téi sdn pham c6 con; (5) Rui ro chu ky hé
thdng ngan hang.

Doanh thu thuan (ty VND) 43,297 37,621 38,188 37,354 77,218 94,870
\L/Ng C6 déng cong ty me (ty 2791 3,103 4,916 5,558 1,234 2209
EPS (VND) 2,462 2,727 4,561 4,754 1,056 1,890
Tang trwdng EPS (%) 25% 11% 67% 4% -78% 79%
Gia tri s sach (VND) 13.473 13,040 27.355 36,597 13.634 16.195
P/E 27.77 18.54 19.29 16.69 79.10 58.66
P/B 5.07 3.88 3.22 2.17 6.12 6.85
Cb tirc tién mét (%) 30% 0% 15% 45% 45% 45%



