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Théng tin cd phiéu

CP dang Iwu hanh (triéu) 1,180.5
Free-float (triéu) 472.2
Vén hoéa (ty dong) 192,427
KLGD TB 3 thang 3,004,800
S& hiru nwéc ngoai 28.74%
Ngay niém yét dau tién 05/11/2009

Cé dong lén
m Coéng ty C6 phan
Masan

ECOng ty TNHH

35.7% MTV Xay dung

0.7% Hoa Hwong
1.6% L ggol'rqgestmem

2.1% 13.4% Vinal Pte. Ltd.
2.8%_/ 3.0% \_-9.4%

Bién dong gia cé phiéu so vé&i Index

100% — ——MsN —— VN-Index
50%

O%M

-50%

18/02  20/05 19/08  18/11 17/02
Lich str dinh gia
P/IE
100.0
. W
0.0
18/02 20/05 19/08 18/11 17102

Ngudn: Bloomberg, PHFM téng hop

Chi sb tai chinh

Ky vong bt pha manh mé trong 2022

Cap nhat KQKD 2021: MSN ghi nhan doanh thu thuan trong 2021 dat 88,629
ty ddng (+15%YoY), hoan thanh 96% ké hoach doanh thu, déng lwc ting
trwdng dén tr tAt cd cac mang kinh doanh. EBITDA ting 58.1%YoY, dat
16,361 ty dong nhd EBITDA ciia Wincommerce (trwdc day la Vincommerce)
tang 7.6 diém phan trdm va cac mang kinh doanh khac cé téc do tang trwéng
EBITDA trén 19%YoY, diéu nay bu dap cho mirc sut gidm ctia MML do gia
nguyén liéu dau vao tdng anh hwéng tiéu cwc dén mang thirc an chan nubi.
Loi nhuan thuan phan bd cho Cé déng clia Tap doan dat 8,563 ty dong, téng
gap 7 an so v6i cung ky ndm ngoai do Tap doan ghi nhan khoan doanh thu
tai chinh dén tlr thwong vu ban mang thirc &n chan nuéi cho Royal De Heus
Group (doanh thu tai chinh ting 34 1an so véi 2020).

Diém nhan dau tw:
Tang toéc xay dwng nén tang “Point of life” — mé hinh ban lé tich hop da
dich vu: MSN da thwc hién ba thwong vu hop tac trong ndm 2021 va dau
2022 nham hoan thién hé sinh thai tiéu dung Point of Life: (1) Mua lai Céng ty
C6 phan Mobicast - mét doanh nghiép startup trong linh viwec mang di dong,
giip Masan s6 héa nén tang & kénh offline, xay dung nén tang khach hang
than thiét & mang dén gia tri vwot troi; (2) Hop tac chién lwoc voi Lazada dé
thic day nhu yéu pham tré thanh mat hang dwoc mua sam véi tAn suat hang
ngay trén kénh online; va (3) Pau tw vao Phuc Long véi ty 1& s& hivu 51% sau
thanh céng buwdc dau cda viéc trién khai mé hinh kiosk Phic Long tai cac diém
ban thuoc WCM. Qua d6, MSN da trién khai 5 thi diém mé hinh mini mall - ctra
hang tich hop WinMart+ (nhu yéu pham), kiosk Phuc Long (tra va cafe), dwoc
phdm Phano, diém giao dich Techcombank va diém giao dich Reddi (vién
thong di dong) tai mot diém phuc vu duy nhét). Két qua la 5 ctra hang thi diém
hoat ddng theo md hinh mini-mall da giup gia tang 30% Iwu lwvong khach hang
S0 v&i clra hang trwdc khi 4p dung mé hinh nay. Mini-mall con gidp méi diém
ban gidm 44% muc doanh thu can thiét dé dat diém hoa von tai clra
hang/ngay. Trong nam 2022, MSN s& m& 2,000 clra hang mini-mall.
Tap trung phat trién mang thit mat cé thwong hiéu: Masan da ban mang
thirc &n chan nudi cho Royal De Heus Group, déng thdi Cong ty dwoc De
Heus cung cap ~2,8 triéu con heo hoi trong vong 5 ndm téi nhdm dam bao
ngudn chét lwong va gia ca cta ngudn cung heo hoi.
Hwéng loi tir gia vonfram tang manh: Dy kién gia vonfram c6 thé tiép tuc
tang trong th&i gian t¢i khi ngudn cung khai thac bi gian doan trén toan thé
gi&¢i. Ngoai ra, MHT sé dy manh san xuat cac san pham cé gia tri cao nhadm
cdi thién bién lgi nhuan.
Dinh gia & khuyén nghi: Chang t6i dw phong DTT va LNST ctia MSN trong
2022 |an lwot dat 104,117 ty dong (+17%YoY) va 8,969 ty déng (-11%YoY),
dong lwc tang trwdng dén tir cac hoat dong kinh doanh cét 16i. Bang phwong
phap SOTP (Sum-of the-part) dbi v&i gia tri von chi s& hiru déng goép clia cac
cobng ty con: MCH, MML, MHT, WCM, Reddi, Phiic Long va céng ty lién két
Techcombank, ching t6i dwa ra gia tri hop ly cia MSN khodng 197,800 déng/
cd phiéu, tir d6 chung t6i khuyén nghi MUA cho cé phiéu nay.
Rui ro: (1) Canh tranh khéc liét trong nganh ban 1&; (2) Dich bénh trong chan
nudi; (3) RUi ro bién doéng gia khoang san toan cau; (4) Dich bénh Covid-19
di&n bién phirc tap; (5) Rui ro chu ky hé théng ngan hang; (6) Rui ro pha lodng
2020A 2021A 2022F

Doanh thu thuan (ty VND) 37,621 38,188 37,354 77,218 88,629 104,117
LNST (ty VND) 3,608 5,622 6,365 1,395 10,101 8,969
EPS (VND) 2,727 4,561 4,754 1,056 7,325 6,986
Tang truong EPS (%) 11% 67% 4% -78% 594% -5%
Gia tri s6 sach (VND) 13,040 27,355 36,597 13,634 28,069 34,694
P/E 18.5 19.3 16.7 79.1 23.3 28.3
P/B 3.9 3.2 2.2 6.1 6.1 5.7
C6 tirc tién mat (%) 0% 15% 45% 45% 45% N/A



