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Tap doan Masan (MSN)

Tam diém hwéng vé MEATDel

MML — Doanh thu MEATDeli ting téc trong 2Q20

- Vao ngay 03/04, chung tdi da trao ddi vé hoat déng kinh doanh v&i Bo phan
Quan hé nha dau tw ctia Tap doan Masan.

- Tap doan Masan wéc tinh doanh thu Masan MEATLife (MML) tang trwdng 20%
n/n trong 1Q20 nhd vao s tang tdc doanh thu cla thit heo MEATDeli, wéc
tinh dat 10-15 triéu USD, nho nhu cAu tiéu thu cao trong dai dich va chat lvong
san pham da dwoc khang dinh rong rai trén toan quéc.

- Doanh thu MEATDeli ky vong dat 50-60 triéu USD nh& vao chién lwoc day
manh phan phdi vao Vinmart va Vinmart+ trong 2Q20. Nam 2020 thit heo
MEATDeli cé thé dat doanh thu 200 triéu USD.

- Doanh thu thirc &n cho lon dy kién ting trwdng 5%-10% n/n trong 1Q20 khi
quy mé dan lon trong nwéc van phuc héi & mure thap.

VCM - Tap trung vao chién lwoc cat giam chi phi

- Nhu ciu mua sém gia t&ng thic day doanh thu tai Vinmart va Vinmart+.

- Bién EBITDA ctia VinCommerce ky vong c6 thé cai thién 1én -6% trong 1Q20
va duy tri xu hwéng cai thién trong hai quy tiép theo.

- T&i wu chi phi 1a muc tiéu trong tdm trong nam 2020. Tap doan Masan dang
lam viéc v&i Boston Consulting Group, nha tw van kinh doanh hang dau thé
gi&i, nham tim kiém giai phap gia tang hiéu qua chi phi cho Vin Commerce.

MCH - San pham tién Igi dan dat ting trwdng doanh thu

- Masan Consumer Holding ky vong san pham tién loi dat doanh thu vwot ky
vong v&i tbc do tang trwdng 30% n/n, trong d6 doanh thu mi géi wéc ting
trwdng 20% n/n. Nguoc lai, nwéc mam va nwéc gidi khat co thé ghi nhan
doanh thu chi mét chi¥ sb tang trwéng.

2017A 2018A 2019A 2020F 2021F
Doanh thu (ty déng) 37,621 38,188 37,354 73,740 86,954
Tang trwdng (% n/n) (13.1) 15 (2.2) 97.4 17.9
LN hoat déng (ty déng) 4,429 5,552 4,843 4,170 5,541
LN rong (ty ddng) 3,608 5,622 6,365 2,704 4,556
EPS (ddng) 2,727 4,561 4,766 2,020 3,403
Tang trwéng (% n/n) 10.8 67.2 45 (57.6) 68.5
EBITDA (ty ddng) 7,039 8,257 7,591 8,903 10,443
PE (x) 26.0 16.1 11.0 25.9 15.4
EV/EBITDA (x) 5.7 5.9 6.3 5.7 5.4
PB (x) 4.1 2.1 1.4 1.3 1.2
ROE (%) 20.6 22.2 15.4 5.4 8.4
Suét sinh loi cb tirc (%) 57 0.0 0.0 0.0 0.0

Ghi chi: LN rong, EPS and ROE dua trén loi nhuan sau thué cta cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Khuyén nghi

MUA (Duy tri)

Gia muyc tiéu tee 73,000

72,600

Loi nhuan +41% (gém 0% ¢4 tirc tién mat)

Théng ké

VNIndex (30/03, di&m) 702
Gia cp (30/03, déng) 52,300
Vén hoa (tj déng) 60,227
SLCP Iwu hanh (triéu) 1,169

Caol Thép 52 tuan (déng) 91,300/49,000
GTGDTB 6T (ty déng) 48.3

Ty lé CP tw do / S& hiru NN (%) 25.8/36.2
Cé dong lon (%)

Masan JSC 31.2
Sun Flower Construction 13.2
SK Investment Vina 9.4
Ardolis Investment 5.6
Masan JSC 31.2

Bién dong gia cé phiéu

1T 6T 12T
Tuyét dbi (%) 0.1 (0.3) (0.4)
Tuwong déi véi VNI (%p) 0.3 0.0 (0.1)

Xu hwéng gia ¢ phiéu
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m Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu vaéi cd phiéu khuyén nghi N&m git hoac Ban.

= Nguyén tac danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoac gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc cia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trwéic néu ngay phat hanh bao cao sau ngay cudi thang lign trudc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching ¢b phiéu clia céng ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
béo céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 6/04/2020.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va nguwdi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 6/04/2020.
CTCP Chung khoan KIS Viét Nam da phat hanh ching quyén cé dam bao v6i cd phiéu Tap doan Masan (MSN) va hién la cong ty tao 1ap thi truong.

Nguoi thye hién: Bao Phudc Toan
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Mién Trtr Trach Nhiém

Béao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, nguwoi
thwe hién va phat hanh bdo cao phan tich nay va cac tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cé&o nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hodc tirng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan béng van ban clia CTCP Ching khoan KIS Viét Nam.

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hodc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cé4c nha dau tw nén dwa vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh doc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng dam bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khodn dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cap cao, gidm doc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao cdo nay. Thang tin va nhan dinh c6 thé thay ddi bat ct ltic ndo ma khéng can bao trwéc va cé thé khac hodc nguwoc véi
quan diém dwoc thé hién trong cac mang kinh doanh khéc cia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a ching ctr cho cac
tranh chép phép Iy lién quan dén cac quyét dinh dau tu.

Bép quyén @ 2020 cue} CTCP Chirng khoan KIS Viét Nam. Bao c&o nay khdng dwoc sao chup, nhan ban hoac xuét ban (toan bd hoic tirvng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




