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Théng tin cd phiéu

MSN nd lwe “lam méi” Vincommerce

Cap nhat KQKD Q1/2020: MSN ghi nhan doanh thu Q1/2021 dat 19,977 ty
déng (+13.3%YoY), hoan thanh 21.7% ké hoach doanh thu, dwoc thac day
b&i i) tang trwdng ndi tai & marc hai chir s & mang kinh doanh thit (MML) va
hang tiéu dung cé thwong hiéu (MCH) va ii) hop nhat cac mang kinh doanh
m&i sap nhap. Loi nhuan thuan phan bd cho cd déng ciia Masan dat 187 ty
ddng nhe (1) VCM cai thién lgi nhuan manh mé, bién 1ai gop va bién EBITDA
lan lwot tang 2 diém phan tram va 6.6 diém phan tram; (2) Ty lé s& hiru cao
hon cGa MSN tai MCH va lgi nhuan cia MCH tiép tuc duy tri méc cao; (3)
Tang trwdng vrot bac cla mang thit mat va thirc an chan nudi va duy tri bién

CP dang Iwu hanh (triéu) 1,1747  EBITDA & mirc 10.6%. C4c yéu to trén da bu dap dwoc khoan chi phi lai vay
Free-float (triéu) 111 do Tap doan tang cac khoan vay dé tang ty 1€ s& hiru tai The CrownX va VCM.
vén héa (ty ddng) 111,712 ~ Diém nhan dau tw:
. Masan Consumer Holding (MCH) - déng lwc tang truwdng chinh: Doanh thu
KLGD TB 3 th 2,543,694 N 5 oA H R 5 JORT
L ) ang\_ cua MCH dat 5,494 ty dong (+18.8% YoY) nho vao tang trwdng dén tir cac
ST FUEE el 82.88%  phat kién m&i. Ching t6i woc tinh doanh thu thuan MCH tang 20% trong nam
Ngay niém yét dau tién 05/11/2009 2021 nho vao cac phat kién mé&i, chién lwgc cao cap héa danh muc thyc
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pham. Bién l4i gdp ca nam wéc tinh & mirc ~40%, thdp hon mirc 41.4% cla
2020 do gia ca hang hoa dau vao tdng manh.

Masan MEAT Life (MML) tap trung vao kinh doanh thjt mat. Doanh thu
thuan trong Q1/2021 clia MML dat 4,704 ty déng (+38.5% YoY). Trong do,
mang thit tich hop tang 54.6%YoY. Trong nam 2021, chung t6i ky vong doanh
thu thudn MML tang truéng khodng 25% duoc thic day béi kha nang tham
nhap thi tredng sau hon cla thit mat, mé réng danh muc thit ché bién, va
mang thirc an ch&n nuéi phuc hoi.

Masan Resource (MHT) dinh hwéng phét trién céng nghé cao: MHT c6
két qua kinh doanh kha quan v&i doanh thu ting trwéng 178.2%YoY trong quy
1 nho gia vonfram tdng manh. Trong nam 2021, mic tang trwdng doanh thu
ctia MHT ky vong tang 50% nhd MHT nd lwc két hop céac tai nguyén so cép
v&i nén tdng vonfram can sau va néng luc tai ché cta H.C.Stack (HCS) nham
vwot qua cac bién ddng do chu ky gia c& hang hdéa.

Vincommerce (VCM) - EBITDA cai thién vwot tréi: Doanh thu cua
Vincommerce gidm 16.8%YoY do déng clra cac clra hang hoat déng khéng
hiéu qua va bién EBITA dat 1.8%. Doanh thu thuan cia VCM trong 2021 wéc
tinh tang trwdng 5% nhd tang trwdng doanh thu tir cac clra hang Vinmart+.

Pinh gia & khuyén nghi: Chang t6i ha m&c dw phéng DTT cta MSN tw

06/05 06/08 06/11 06/02  06/05 94,870 ty ddng xudng 92,553 ty dong do dai dich Covid-19 van dién bién phirc
tap anh hwéng tiéu cwc téi chudi siéu thi Vinmart. Tuy nhién, LNST phan bd
cho Céng déng ctia MSN wéc tinh dat 2,784 ty dong, tdng 26% so v&i dy
phéng trwéc day, chi yéu nhé vao cai thién hiéu qué hoat dong ctia VCM.
100.0 P/E Bang phuwong phap SOTP (Sum-of the-part) déi v&i gia tri vén chi sé hiru
doéng goép cta cac cdng ty con: MCH, MML, MHT, VCM va céng ty lién két
Techcombank, ching téi dwa ra gia tri hop ly ctia MSN khodng 104,500 ddng/
¢ phiéu, tlr d6 chung t6i khuyén nghi NAM GIU cho cb phiéu nay.
0.0 Rui ro: (1) Canh tranh khéc liét tlr cac tap doan nwéc ngoai; (2) Dich bénh
06/05 06/08 06/11 06/02 06/05 trong chdn nudi; (3) RUi ro bién déng gia khoang san toan cau; (4) Nghi dinh
P/E 100 dwoc ban hanh &nh hwéng téi sdn phdm c6 con; (5) Rui ro chu ky hé

Ngudn: Bloomberg, PHFM téng hop

Chi sb tai chinh

thdng ngan hang.

Doanh thu thuan (ty VND) 43,297 37,621 38,188 37,354 77,218 92,553
\L/Ng C6 déng cong ty me (ty 2791 3,103 4,916 5,558 1,234 2784
EPS (VND) 2,462 2,727 4,561 4,754 1,056 2,382
Tang trwdng EPS (%) 25% 11% 67% 4% -78% 126%
Gia tri s sach (VND) 13.473 13,040 27.355 36,597 13,634 16.687
P/E 27.77 18.54 19.29 16.69 79.10 43.86
P/B 5.07 3.88 3.22 2.17 6.12 6.26
Cb tirc tién mét (%) 11% 0% 0% 10% 0% N/A



