CONG TY CO PHAN TAP DOAN MASAN

Ma CK: MSN  San: HOSE/Vietnam  Nganh: Thwc pham/ dd uéng

MUA [+26%] “Cai t6” hiéu qua Vincommerce
Cap nhat KQKD 1H2021: MSN ghi nhan doanh thu trong 1H2021 dat

Ngay cap nhat: 19/08/2021 41,196 ty ddng (+16.4%Y0Y), hoan thanh 44.7% ké hoach doanh thu, dwoc
Gia hop ly 171,800 VND  thuc day bdi i) tang trwdng hai chir sé & mang kinh doanh thit mat va hang
Gia hién tai 136,300 VNP tiéu dung cé thwong hiéu va ii) hop nhat cac mang kinh doanh méi sap
PHS nhap. Loi nhuan thuan phan bé cho ¢b dong clia Masan dat 979 ty dong,
tang 8.4 lan so v&i 1H2020 nhe (1) VCM cai thién loi nhuan manh mé; (2) Ty
= __w n > ~ 5 . N . N N . & N
(+82-28) 5 413 5479 support@phs.vn &€ s& hiru cao hon cua MSN tai MCH va lgi nhuéan cida MCH tiép tuc duy tri
. . murc cao; (3) Tang trwdng vwot bac clia mang thit mat va thirc an chan nubi
va duy tri bién EBITDA & mirc 9%. Cac yéu té trén d&a bu dap dwoc khoan
CP dang lwu hanh (triéu) 1,180.5  chi phi lai vay do Tap doan tang cac khoan vay dé tang ty 1& s& hivu tai The

. CrownX va VCM.

Free-float (triéu) 413.2

157,601 Piém nhan dau tu:

Vén hoéa (ty ddng) .
Masan Consumer Holding - nhu cau tiéu dung tang manh trong Q3:

KLGDTB 3 thang L715947 Chung toi wéc tinh doanh thu thudn MCH ting ~40% trong Q3/2021 hudng
S& hiru nwée ngoai 33.47% lgi tw tang nhu cau tiéu dung tai nha doi voi thwe pham tién loi, gia vi va thit
Ngay niém yét dau tien 05/11/2009  ché bien. Bién 1ai gop wéc tinh & mirc ~40%, thap hon mirc 42.9% do gia ca

r— ; hang hoa dau vao tang manh. MCH van dwoc ky vong la déng luc tang
e el Lo trwdng chinh clia MSN voi mirc tang trudng hon 20% trong 2022 nho' vao
cac phat kién méi va chién lvgc cao cap hdéa danh muc.

M Cong ty C6 Masan MEAT Life — tang téc phat tr{'én mang thit mat. Masan dat muc tiéu

phaniMasan nang codng suat cac nha may ché bién thit Ién 25%-30% trong Q4/2021 so

véi hién tai 1a 11%. U'dc tinh doanh thu tir thit mat sé dat ~220 triéu USD

W Cong ty TNHH trong nam 2021. Bén canh d6, mang thtrc an chan nudi tang trwdng tré lai

1,6% MTV Xay dwng nho qué trinh tai dan van dang dién ra 6n dinh. MML c6 thé dat ~30% doanh

2y by, 13.3% gﬂfyr'jgwng thu trong 2022 nh& kha nang tham nhap thi truong sau hon ciia mang thit
7.3% g 40 mat.

I - Bay manh “céi t6” Vincommerce: Doanh thu VCM gidm 8.5%YoY do s6

Bien dong gia co phieu so v&i Index lwong diém ban giam va anh hwéng tiéu cwe tlr Covid-19 dén hé théng siéu

thi Vinmart. Tuy nhién, bién EBITDA dwong trong 3 quy lién tiép, dat 2.1%

200% ——MSN  ——VN-index trong 1H2021 nho cai thién bién loi nhuan thwong mai, tdi wu hoa chi phi
100% van hanh clra hang va cai thién hiéu qua chubi cung ng. Ngoai ra, VCM
cling tang téc ddy manh hop tac véi Lazada dé thuc day nhu yéu pham tré

0% thanh mé&t hang dwoc mua sdm véi tAn suét hang ngay trén kénh online.
100% Masan Resource - tré thanh nha ché bién vat liéu céng nghiép can séu:

V&i viéc sap nhap mang kinh doanh vonfram ctia HCS, cac san pham ché
bién sau nhw hoéa chat vonfram va vonfram cacbua c6 vai tro quan trong
trong cac tien bd cdbng nghé mai nhat trén thé gidi, hién chiém 68% doanh

Lich st dinh gia thu. MHT tiép tuc dy manh san xuét cac san pham cé gia tri cao trong nam

b/ 2022, wdce tinh doanh thu tang 40%YoY.

Dinh gia & khuyén nghi: Chung t6i dw phéng DTT va LNST ctia MSN trong
2022 lan lwot dat 122,051 ty déng (+32%YoyY) va 7,375 ty ddng
(+141%Y0Y) nhe téng trudng dén tir cac hoat dong kinh doanh cbt 16i. Bang
phwong phap SOTP (Sum-of the-part) déi v&i gia tri von chi s& hivu dong

gop cla cac coéng ty con: MCH, MML, MHT, VCM va cong ty lién két
Techcombank, chung toi dwa ra gia tri hop ly clia MSN lfhoéng 171,800
dong/ co phiéu, ttr d6 chung téi khuyén nghi MUA cho cO phiéu nay.
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Ngudn: Bloomberg, PHFM téng hop

Rai ro: (1) Canh tranh khéc liét trong nganh ban lé; (2) Dich bénh trong chan
nudi; (3) Rui ro bien dong gia khoang san toan cau; (4) Dich bénh Covid-19
dién bién phtrc tap; (5) Rui ro chu ky hé thong ngan hang.

Chi sb tai chinh 2017A 2018A 2019A 2020A 2021F 2022F

Doanh thu thuan (ty VND) 37,621 38,188 37,354 77,218 92,553 122,051
LNST (ty VND) 3,608 5,622 6,365 1,395 3,056 7,375
EPS (VND) 2,727 4,561 4,754 1,056 2,383 6,059
Tang trudng EPS (%) 11% 67% 4% -78% 126% 154%
Gia tri s6 sach (VND) 13,040 27,355 36,597 13,634 15,728 20,833

P/IE 18.54 19.29 16.69 79.10 43.78 28.35



