CONG TY CO PHAN TAP DOAN MASAN

M& CK: MSN  San: HOSE/Vietnam  Nganh: F&B

MUA [+380/0] Cép nhat DPHCD MSN 2022: Bwa coéng nghé vao hé sinh thai tiéu dung
Ngay cap nhat: 04/05/2022 No6i dung chinh trong DHCD:
e e i 164.800 VND Két qua kinh doanh Q1/2022: MSN ghi nhan DTT dat 18,189 ty dong (-

110.000 VND 9%YoY) do mang thirc an chan nudi khéng con dong gop vao doanh thu cua
; Cong ty. LNST tang trwéng hon gap 5 lan, dat 1,895 ty dong nho cai thién LN
PHS cGia Crown X.

- — support@phs. B . . . .
(+82-28) 5 413 5479~ support@phs.vn Ké hoach 2022: Ban lanh dao MSN dwa ra ké hoach‘kmh doanh 2022 cua
cong ty vé&i DTT va LNST muc tiéu 90-100 nghin ty déng va 6,800-8,500 ty

Gia hién tai

Théng tin cé phiéu dong.

CP dang Iwu hanh (triéu) 1,416.6 Hwéng téi phat trién Point of Life va tiéu dung cong nghé — quan co dai

Free-float (triéu) 566.6 ha_n_ clha MSN: Tép&doérl cérJ phai thucﬁhiérj 3 muc tiéq (1) Nhan rédng mo hinh
P mini mall - mua sam tat ca trong mot cra hang (tich hop WCM, Phano,

Von hoa (ty dong) 164,330 Tecombank va Phic Long), giup tang trai nghiém cda nguoi tiéu dung; (2)

KLGD TB 3 thang 1,315,647 Chiém linh 40-50% thj phan xung quanh khu virc ctra hang mini-mall. Sau do,

S& hivu nude ngoai 28.6% tang do phd md hinh mini mall, it nhat phai dwgc 50% soO lwgng ctra hang

L WCM+ hién hiru, xa hon 1a 16 trinh hwéng dén ty 1& 100%; (3) Hop tac voi
Ngay niém yet dau tién 05/11/2009  Tyysting social - (’ng dung cong nghé trong tiéu diing cong nghé: Masan Group
C6 dong Ién da mua 25% co6 phan Trusting Social (~65 triéu USD) dé ng dung Al trong

mCongty Cdphan  VIEC mM& m&i clra hang, qua doé giup ctra hang mé& ma&i thanh cong hon, dat

Masan diém hoa vén dén nhanh hon va hd tro ngwdi tiéu dung Viét Nam tiép can cac

A giai phap tai chinh linh hoat. S&n phdm dau tién la thé tin dung cho moi ngui,

35.7% 'ﬁ%’:ﬂgﬂﬂ% két hop thé khach hang théng minh — dé tao ra thoi quen tiéu ding van minh,

Hoa Hudng khach hang dwgoc hwdng khuyén mai 10%/tuan khi mua sam tai WCM. Ngoai

0.7% TS L - ra, Ban Ianh dao MSN cho biét Tap doan dy kién IPO Crown X (nén tang thanh

1.6% 13.4% VinalPte. Ltd. lap dwa trén sap nhap MCH va WCM) trong nam 2023-2014 trén san chirng
2.1% _2.8%3.0% 9.4% khoan New York, Hong Kong, Singapore hoac Viét Nam.

Bién dong gia cé phiéu so vé&i Index MCH - xay dwng nganh hang méi, “bao vé” bién lai gép: Ban lanh dao
Cong ty cho biet MCH sé c6 nhieu nganh hang mdi tung ra thi trwong trong
100% nam nay. M&c du ddu ndm gia nguyén vat liéu tdng manh, diéu nay anh hwéng

5000 khong nhiéu dén 1ai gdp ctia nganh mi goéi va cd MCH do (1) Cong ty da co ké
0 hoach mua nguyén vat liéu trwdc 6 thang hay 12 thang; (2) C6 nhirng nganh
0% hang van c6 bién lai gop tang nhu my Omachi, bu dap cho nhirng nganh hang

chiu c6 BLG sut gidm. Bién 1ai gdp ctia MCH sé duy tri & mirc 42%.

-50% MML- tap trung vao mang thit mat: Doanh thu thit mat dy kién tdng manh
04/21 07/21 10/21 01/22 04/22  trong ndm 2022 nhé& viéc mé rong danh muc san pham va gia tdng cac kénh
——MSN — VN-Index phan phéi. Trong Q1/2022, bién & gdp mang thit heo dat 12.1%, th&p hon so
vc’yi mrc ké hoach dat ra (19.7%). Tuy nhién, Cong ty dang né Iuc tbi wu hoa
chi phi gia cam dau vao doéng thoi tap trung nang cao ty trong doanh thu mang

P/E thit ché bién dé cai thién vién 1ai gop mang thit heo. Dbi véi mang thit ga 3F,

100.0 Cong ty da dau tw thém nha may giét mé véi cong suét 3,000 con/gir va da
dwa vao van hénb chinh thirc thang 4/2022. Bén canh d6, MML phat trién thém
50.0 cac dong san pham mai co gié tri cao tir thit ga.

Phic Long Heritage — tap trung mé réng hé théng: Biém ndi bat ctia Phuc

0.0 Long l& loi nhuan gop trong Q1/2022 dat 68.6%, dong gop 3-4% LNG clia Tap
04/21 0721 1021 01/22 04122 4530, Nam 2022, MSN s& mé méi 100 clra hang flagship, 400 kiosk tai cac
diém ban cia WCM gitp Phic Long Heritage tiép tuc chiém linh vi thé dan

Ngudn: Bloomberg, PHFM dau tai cac thanh phé 16n ciing nhu day nhanh viéc mé kiosk tai dé thi loai 2.

Dinh gia & khuyén nghi: Chang t6i dw phong DTT va LNST cda MSN trong
2022 lan lwot dat 104,117 ty ddng (+17%Y0Y) va 8,969 ty déng (-11%YoY),
dong lwc tang trwdng dén tir cac hoat déng kinh doanh cét 16i. Bang phwong
phép SOTP (Sum-of the-part) di v&i gia tri von cha s& hiru déng gop clia cac
cobng ty con: MCH, MML, MHT, WCM, Reddi, Phiic Long va cong ty lién két
Techcombank, ching tdi dwa ra gia tri hop ly cia MSN khoang 164,800 déng/
c6 phiéu (sau chiatach), tr 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 dong gia khoang san toan cau; (4) Dich bénh Covid-19
di&n bién phtrc tap; (5) Rui ro chu ky hé théng ngan hang; (6) Rui ro pha lo&ng.



