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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 96.400

Gia thi trwdng (14/8/2024) 76.500

+26%

Lei nhuén ky vong
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CTCP Tap doan Masan

Ma& giao dich: MSN Reuters: MSN.HM Bloomberg: MSN VN

H6i phuc manh mé vé moi mat

Niém tin phuc héi, tiéu dung tang téc. Theo sb liéu thong ké ctia GSO, ngoai trir
thang 2, xuét khau Viét Nam duy tri tbc d6 tang trwéng 2 chi s da giip PMI hau nhuw
luén duy tri trén 50 diém, twong rng v&i viéc cac doanh nghiép bét dAu mé rong st
dung lao déng so v&i cling ky ké tir thang 4/2024. Diéu nay da gitp niém tin tiéu dung
quay tré lai, dat mre 80 diém trong Q2 2024 (78 diém trong Q1 2024) sau khi da cham
day 67 diém trong Q4 2023. Qua dd, sirc mua tiéu dung téng thé - thé hién qua théng
ké Téng mirc ban 1é hang hoa & dich vu tang 8,7% yoy trong 7 thang dau nam. Tinh
rieng FMCGs theo Nielsen, strc tiéu thy cling ghi nhan tang trwedng 1,8% yoy trong
Q2 2024 sau khi da gidam 3 quy lién tuc.

KQKD 1H 2024 kha quan nhw ky vong. MSN cdng bd KQKD 1H 2024 vé&i doanh thu
thuan 38.989 ty déng (+4,5% yoy) va lgi nhuan sau thué - cdts 607 ty dong (+89,7%
yoy) nhé sy tang trwdng vibng vang tlr cac try cot Tiéu dung, trong khi cac mang
khéng cbt I8i cling c6 sw chuyén minh manh mé&. Nhw vay sau 6 thang, MSN da hoan
thanh 1an lwgt 46,4% chi tiéu vé doanh thu va 63,3% chi tiéu lgi nhuan theo ké hoach
kich ban co s& dwoc dat ra hdi du nam.

Diéu chinh tang dw bao 2024. BVSC dy bao doanh thu thuan dat 86.840 ty (+11%
yoy) va lgi nhuan sau thué - cdts 2.766 ty dong (+560,7% yoy). Dy béo lan nay cé
mot sb thay ddi chinh: (i) diéu chinh tang dong gép loi nhuan t TCB; va (ii) bé sung
thém khoan lgi nhuan bat thwérng khodng 1.000 ty ctia MHT trong viéc ban 100% H.C
Starck cho Mitsubishi, dy kién sé& ghi nhan trong 2H ndm nay. Diéu nay ddng nghia
v&i viéc ky vong lgi nhuan 2 quy con lai binh quan 650-700 ty/quy, chwa tinh cac
khoan bat thuwdng, cao hon tir 30-40% so v&i Q2.

BVSC khong nhin thay rui ro tai chinh |é&n trong 2H 2024. Tai cubi Q2 2024, n¢
vay rong ctia MSN ghi nhan & mac 45.895 ty, giam 6.758 ty so véi cudi 2023 chil yéu
nhé da nhan dwoc khoan dau tw 250 triéu USD tir Bain Capital. Chung t6i cho rang
MSN dang c6 vi thé tai chinh kha tbt d& thwc hién cac nghia vu tai chinh trong 12
thang t&i. Ky vong hé sb No' vay rong/EBITDA sé gidm vé 3,5x trong 2024 va 2,9x
trong 2025.

Khuyén nghi dau tw: Bang phwong phap SoTP, BVSC xac dinh gia tri hop ly cla
MSN 1a 96.400 doéng/cp, qua d6 duy tri khuyén nghi OUTPERFORM. Ching téi cho
réng sw phuc héi manh mé cta két qua kinh doanh cét I16i cong vé&i khoan lgi nhuan
bat thwérng tir MSR sé mang lai nhiéu déng lwc tich cwe cho gia cb phiéu MSN trong

phan con lai ctia nam 2024.

O gbc nhin thi trweng, tir 2018 dén nay, MSN giao dich & P/B binh quan 4,8x va phan
I&n théi gian giao dich trong bién do 2,9-6,6x. Tai gia dong clra ngay 14/8/2024, P/B
ctia MSN dang & murc 3,3x — gan vé&i can dudi lich str.
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Tin hiéu tich cwc twr tiéu dung

Niém tin phuc héi, tieu dung ting toc. Theo sé liéu thdng ké ctia GSO, ngoai trir thang 2, xuét

khau Viét Nam duy tri téc d6 tang trwdng 2 chi s da gidp PMI hau nhw ludn duy tri trén 50 diém,

twong rng v&i viéc cac doanh nghiép bat dau mé rong s dung lao déng so véi cung ky ké tir

thang 4/2024. Diéu nay da giup niém tin tiéu dung quay tré lai, dat mirc 80 diém trong Q2 2024
(78 diém trong Q1 2024) sau khi da cham day 67 diém trong Q4 2023. Qua d6, strc mua tiéu

dung tdng thé - thé hién qua thdng ké Téng mirc ban 18 hang hoa & dich vu téng 8,7% yoy trong

7 thang dau nam. Tinh rieng FMCGs theo Nielsen, strc tiéu thu cling ghi nhan tang trwéng 1,8%

yoy trong Q2 2024 sau khi da gidm 3 quy lién tuc.

Tang trwéng tiéu dung quay tré lai
Téng mirc ban 18 theo GSO - tang trudng YoY (%)
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Két qua kinh doanh 1H 2024 kha quan nhw ky vong

MSN c6ng bd KQKD 1H 2024 vé&i doanh thu thudn 38.989 ty ddng (+4,5% yoy) va lgi nhuan sau
thué - cdts 607 ty dong (+89,7% yoy) véi s cai thién day 4n twong cla cac mang kinh doanh cbt
I6i lien quan t&i Tiéu dung. Nhw vay sau 6 thang, MSN da hoan thanh 1an lwot 46,4% chi tiéu vé

doanh thu va 63,3% chi tiéu loi nhuan theo ké hoach kich ban co s& dwoc dat ra hdi ddu nam.

Dvt: ty dong Q22024 Q22023 yly (%) 1H 2024  1H 2023 yly (%)
Doanh thu thuan 20.134 18.609 8,2% 38.989 37.315 4,5%
The Crown X 14.984 13.535 10,7% 29.136 26.835 8,6%
Masan Consumer Corporation 7.387 6.478 14,0% 13.968 12.515 11,6%
WinCommerce 7.844 7.182 9,2% 15.801 14.517 8,8%
Masan MEATLife 1.790 1.703 5,1% 3.510 3.303 6,3%
Phuc Long Heritage 391 372 5,3% 778 783 -0,7%
Masan High- Tech Materials 3.652 3.529 3,5% 6.742 7.315 -7,8%
EBITDA 3.823 3.163 20,9% 7.111 6.436 10,5%
The Crown X 1.935 1.976 -2,1% 3.885 3.507 10,8%
Masan Consumer Corporation 1.843 1.667 10,6% 3.557 3.135 13,4%
WinCommerce 172 155 11,1% 421 225 87,6%
Masan MEATLife 125 18 591,4% 248 46 441,9%
Phuc Long Heritage 71 63 11,9% 132 128 3,1%
Masan High- Tech Materials 582 358 62,7% 699 1.144 -39,0%
Techcombank 1.236 892 38,5% 2.465 1.853 33,0%
Doanh thu/(Chi phi) tai chinh rong (1.405) (1.449) -9,5% (2.730) (2.790) -2,2%
Loi nhuan sau thué 946 429 120,5% 1.425 868 64,1%
Loi nhuan sau thué - cdts 503 105 378,6% 607 320 89,7%
Ngudn: MSN

Masan Consumer (MCH) — tiép tuc mé réng thi phan, |a tru cét tang trwéng. Doanh thu
thuan dat 13.968 ty (+11,6% yoy) va EBITDA dat 3.557 ty (+16,2% yoy).

= M& réng thi phan. MCH mét lan niva khéng dinh hd so ndng lwc véi khd ndng ndm bat va
dan dét xu hwéng tiéu dung FMCGs — d6 |a cao cép hoa va tién loi hod, ghi nhan ting trwéng
doanh thu vwot xa tang trwdng chung clda nganh. Trong Q2 2024, ngoai trir nganh hang

Cham séc gia dinh, MCH ghi nhan tang trwédng tich cuwc tat c& cac nhém nganh con lai:

v Nganh Gia vi tdng trwdng 9,1% yoy trong Q2 (Q1 7,7% yoy) nh& vao sy bung nd cta
mang twong &t — tang 31,4% yoy;

v" Nganh Thwc pham tién lgi tdng trwdng 20,7% yoy trong Q2 (Q1 10,3% yoy) khi mé&
réng thi phan & ca 2 phan khic phd théng nher Kokomi va cao cip nhér Omachi;

v Nganh D6 udng tang trudng 17,6% yoy trong Q2 (Q1 23,4% yoy) chd yéu nhd mang
Nuwac tang lwc (WakeUp 247) tang 8,6% yoy trong Q2 va sy thanh cong clia Tea365,
doéng gop hon 10% tdng doanh thu ctia mang D6 udng trong Q2 du chi méi ra mat
khoang 6 thang. Day la né luc Ién cia MCH trong béi cdnh FMCGs néi chung chi méi

tang trwdng tré lai trong Q2 trong khi Q1 van gidm so véi cling ky.
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Bang quy mo6 nganh so vé&i MCH

Doanh thu Quy mo

Nganh hang 18-23CAGR - 18-23 CAGR - e nganh - 23 Thi phan cta
MCH Nganh A N MCH - 23
(ty dong) (ty dong)
Gia vj 8,5% 6,5% 10.446 39.861 26,2%
Thuc pham tién loi 12,7% 10,1% 8.446 39.889 21,2%
Db ubng 10,5% 4,9% 4.595 94.672 4,9%
Cham soc gia dinh N/A 8,9% 1.810 45.477 4,0%
Ca phé -1,0% 5,9% 1.625 11.343 14,3%

Nguén: Euromonitor

Tang trwdng cac nhém nganh MCH trong 1H 2024
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= Bién lgi nhuan duy tri nén cao. MCH ghi nhan bién gop 46,2% trong Q2 — gidm nhe 50
bps so véi quy lién trwéc do thay dbi co' cdu san phdm nhwng van cao hon 20 bps so véi
cung ky nam trwéc. MSN cho biét gia nguyén vat liéu & mat bang thap sé tiép tuc hd tro

bién lgi nhuan cho MCH, ky vong bién gop duy tri & muc trén 46%.

Bién gép MCH duy tri mirc cao
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Ngudn: MSN



BAOVIET - Sccurities

Bao cao cap nhat — MSN

WinCommerce (WCM) — doanh thu binh quan clra hang tiép tuc ting téc. Doanh thu thudn
dat 15.801 ty (+8,8% yoy) va EBITDA 421 ty (+87,6% yoy).

=  M&réng mot cach than trong. Cudi Q2 2024, WCM c6 3.544 clra hang mini (WMP) (+43
vs Q4 2023) va 129 siéu thj (WMT) (-3 vs Q4 2023). Trong 1H, WCM tap trung nhiéu hon
vao viéc chuyén dbi cac clra hang WinMart+ hién hiru sang WIN tai vwc thanh thi va
WinMart+ Rural tai khu virc ndng thén. Hai format clra hang méi nay, dac biét la WinMart+
Rural, cho thay hiéu qua an twong, khi téc do tang trwéng doanh thu LFL (cac clra hang
mé trwdc 2023) méi clra hang cao hon binh quan cla ca chudi. Tham chi, hai mé hinh méi

nay da co lai rong & cac clra hang LFL trong 1H 2024.

Doanh thu ctra hang gilr da tang WIN va WinMart+ Rural 1a diém sang
Tang trwdng LFL so véi cung ky Tang trwdng LFL so v&i cung ky - 1H 2024
e=Om= \WMP @=Om= \\/IN WinMart+ Rural
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Nguén: MSN

= Duy tri EBIT dwong & mirc d6 clra hang. Q2 2024, WCM béao céo bién EBIT LFL & murc
do clra hang kha quan véi 3,6% cho chudi WMP (Q1 6%) va -0,5% cho chudi WMT (Q1
2,3%). Can dang chu y, bién EBIT LFL tai ctra hang di gidm so véi Q4 2023 nhwng van duy
tri dwong, tham chi cao hon 1H 2023, du ¢6 hon 600 ctra hang mé& mai trong 2022 (chiém
gan 19% tdng sb clra hang WMP hién tai) dwoc chuyén vao nhém LFL trong 1H 2024.
Chung t6i cho rang bién EBIT LFL sé tiép tuc xu hwéng mé rong trong Q3 va Q4, dac biét
la & chudi WMP, khi cong ty tiép tuc chuyén dbi sang mé hinh WIN tai dé thj va WinMart+

Rural tai néng thon gitp cai thién hiéu qua chung cla ca chubi.
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Bién lgii nhuan dwong du lién tuc mé rong
Bién EBIT LFL tai mirc d6 ctra hang
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Nguén: MSN

Cac mang kinh doanh ngoai The CrownX (TCX) ciing cho tin hiéu kha quan

Masan MeatLife (MML) ghi nhan doanh thu thuan 3.510 ty (+6,3% yoy) va EBITDA 248 ty
(+441,9% yoy) trong 1H 2024. Lgi nhuan tang trwdng manh mé nhd bién gdp chung tang
1.200 bps so v&i cung ky: (i) bién gop mang Heo tang 650 bps yoy nh& gia Heo hoi tang
hon 12% va doanh thu thit Heo mat tang 30% yoy nhd ddy manh tiéu thu théng qua chwong
trinh wu dai cho hoi vién WIN, qua d6 cai thién hiéu qua cla ca Trang trai va Nha may giét
mé; va (ii) bién gép mang ga ciing dat binh quan 19,1% trong 1H 2024 cai thién 4an twong
so v&i mire -2,5% cung ky sau khi doanh nghiép da dong bét cac trang trai hoat déng khong
hiéu qua. BVSC ky vong ca nam MML chi 16 rong 72 ty gidm manh so vé&i mire 16 386 ty cla
nam ngoai, ddng nghia vé&i viéc cong ty sé khong phat sinh 16 trong 2H.

Masan Hi-Tech Materials (MHT) ghi nhan doanh thu thuan 6.742 ty (-7,8% yoy) va EBITDA
699 ty (-39% yoy) trong 1H 2024. KQKD c6 nhiéu tin hiéu tich cwc, rieng Q2 MHT dat
EBITDA 582 ty, tdng gan 5 1an so v&i quy lién trwédc cha yéu nhé gia dau ra cai thién, dién
hinh 1a gia APT va gia ddng cudi Q2 da tang lan lvot 10% va 13% so véi ddu nam. Ching
t6i ky vong 16 rong ciia MHT & mic 1.600 ty ca ndm, twong (rng v&i mire 16 khoang 250
ty/quy trong 2H, than trong gid dinh chi phi va san lwong khai thac van chwa kip quay lai
merc binh thwéng sau khi thay ddi nha cung cap dich vu nd min méi. Tuy vay, ciing can
nh&n manh MHT c¢6 thé sé& ghi nhan khoan lgi nhuan bt thworng 1.000 ty trong Q3 hodc Q4
tlr giao dich ban H.C Starck cho Mitsubishi Materials v&i tri gia 134,5 triéu USD. Giao dich
nay ciing tao tién dé dé lgi nhuan hoat déng cta toan MHT cai thién thém 600-700 ty/n&m

tr nam 2025, twong tng v&i khodn 16 hang nadm cta H.C Starck.
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=  Phuc Long Heritage (PLH) ghi nhan doanh thu thuan 778 ty (-0,7% yoy) va EBITDA 132 ty
(+3,1% yoy). Nho than trong trong viéc mé thém clra hang Flagship (chi 4 clra hang trong
1H) va triét d& thu gon mé hinh Kiosks khéng hiéu qua, lgi nhuan rong cta PLH c6 sw
chuyén minh manh mé&, dat 53 ty trong 1H so v&i mie 16 rong 9 ty ndm ngodi. V&i xu hwéng
tich cwe trén, BVSC ky vong loi nhuan PLH ca nam 2024 c6 thé dat 92 ty, tang gap 2,4 1an
cung ky nam trwérc.

= Techcombank (TCB) déng gop 2.465 ty vao EBITDA ctia MSN trong 1H 2024, tang 33%
yoy. Nha dau tw c6 thé tham khdo b&o céo cap nhat TCB ciia BVSC dé c6 thém chi tiét.

Cap nhat tinh hinh tai chinh MSN - 1H 2024

BVSC khéng nhin thdy rai ro tai chinh 1&n trong 2H 2024. Tai cubi Q2 2024, no vay rong ghi
nhan 45.895 ty, gidm 6.758 ty so v&i cudi 2023 chl yéu nhé da nhan dwoc khodn dau tw 250 triéu
USD tlr Bain Capital. Bén canh khoan huy déng nay, cé tirc tién mat tir TCB va MCH cong voi
KQKD phuc héi tich cuc sé tao vi thé tai chinh kha an toan d& MSN thwc hién cac nghia vu tai
chinh trong 12 thang t&i. BVSC ky vong hé sé No vay rong/EBITDA sé gidm vé 3,5x trong 2024
va 2,9x trong 2025.

Vay n¢ rong cudi Q2 2024 van & mirc cao Boéc tach vay no theo don vi
Dvt: ty dong Dvt: ty dong
mTién méat + Dau tw ngédn han Vay ngén han
60,000 Vay dai han Vay ng rong
50,000
40,000 50,000
40,000
30,000
30,000
20,000 20,000
10,000 I 10,000
_ _ "N I T |
2017 2018 2019 2020 2021 2022 2023 Hop nhadt Me MCH MML MSR  Khac
2024

Nguén: BCTC MSN

Vay no rong/EBITDA dw bao vé dwéi 3.x vao 2025
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Ngudn: MSN, BVSC wéc tinh
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Trién vong 2024: Tiéu dung tiép tuc 1a tru cét

N&m 2024, BVSC dw bao doanh thu thuan dat 86.840 ty (+11% yoy) va loi nhuan sau thué - cdts
2.766 ty ddng (+560,7% yoy). Dy béo 14n nay c6 mét sb thay déi chinh: (i) diéu chinh tdng déng
gop loi nhuan tir TCB; va (i) bd sung thém khoan lgi nhuan bat thuéng khodng 1.000 ty ctia MHT
trong viéc ban 100% H.C Starck cho Mitsubishi, dw kién sé& ghi nhan trong 2H nam nay. Diéu nay
ddng nghia v&i viéc ky vong loi nhuan 2 quy con lai binh quan 650-700 ty/quy, chwa tinh cac
khodn bét thwérng, cao hon tir 30-40% so véi Q2. Ching t6i tdng hop céc gia dinh chinh trong dw

bao trén nhuw sau:

Dvt: ty dong 2023 2024F Dién giai

Doanh thu 78.252 86.840 11,0%
- Gia vi +8% yoy; Thuc phém tién lgi +13% yoy; Ca phé +14%
yoy; Db ubng +20% yoy; Cham séc gia dinh +7% yoy.

- S6 lwong WMP +149 yoy; WMT +1 yoy
WinCommerce 30.054 33.088 10,1% - Tang trwédng LFL WMP +6% yoy
- Tang trwédng LFL WMT +7% yoy

- Doanh thu Heo +25% yoy; Doanh thu ga -15% yoy; Doanh

Masan Consumer Holdings 29.066 32.091 10,4%

M MeatLif .984 7.712 10,4% R ol
asan Meatl e 6.98 0.4% 4w thit ché bién +5% yoy.
- San lvgng quang ché bién 3,5 triéu tAn twong dwong 2023.
Masan Hi-Tech Materials 14.093 14.534 3,1% - APT 315 USDH; E)E“)ng 9.100 USD/t; Bismuth 4,2 USD/Ib;
Fluorspar 485 USD/t.
Phuc Long Heritage 1.535 1.574 2,6% - M®& mdi 15 clra hang Flagship.

Loii nhuan HBKD

- Bién gop ca nam 46,2% tang 30 bps yoy.

M C Holdi 6.522 7.504 15,1%
asan Lonsumer Holdings =" _ sG&A/Doanh thu 22,0% twong dwong nam 2023.

- Bién gop cé& nam 24,4% tang 30 bps yoy.
- SG&A/Doanh thu 24,6% giam 60 bps yoy nh& doanh thu binh
WinCommerce (324) (76) N/A quan ctra hang tang.
- Bién EBIT c& nam dat -0,2% cai thién 90 bps yoy, tién dén
gan nguéng hoa vén.

- Bién gdp ca nam 22,4% tang 740 bps yoy trong d6 ca Heo va

AL (224) 110 A Ga déu cd sv cai thien manh mé so v&i nam trwéc.
- Bién gop ca nam 6,5% tang 90 b ha yéu nho gia da
Masan Hi-Tech Materials (92) 70 N/A |er} dgop CAa na,m 5% tang pS yoy chtl yeu nhegia cau
ra binh quan tang.
. - Bién lgi nhuan tdng manh nh& da gidm quy mdé md hinh
Phuc L Herit 85 168 97,6%
te tong hertiage o7 Kiosks kém hiéu qua trong nam 2023.
Techcombank 3.896 4.639 20,0% - Diéu chinh téng trwéng loi nhuan TCB tir 10% 1&n 20% yoy.
S - Bao gdm khoan lgi nhuan bat thuwong 1.000 ty tir viec ban
0,
Doanh thu tai chinh 2.405 3.407 41,6% H.C Starck cho Mitsubishi Materials trong 2H 2024.
Chi phi tai chinh (8.130)  (7.596) -6,6%
LNST - CBTS 419 2.766  560,7%




BAOVIET - Sccurities

Bao cao cap nhat — MSN

Pinh gia SOTP

Pvt: ty dong Loi ich MSN Gia tri hop ly Ghi chu
The CrownX 84,9% 143.895
Masan Consumer Holdings 72,8% 120.237 P/E muc tiéu 20x cho lgi nhuan 2025
VinCommerce 71,5% 23.658 P/S 2024 = 1x, twong dwong v&i BHX
Masan MeatLife 94,8% 4.819 Gia tri s sach
Masan Hi-Tech Materials 86,4% 11.296 Gia tri sb sach
Techcombank 20,0% 39.000 Bado cdo cap nhat TCB gan nhét ciia BVSC
Reddi 70,0% 296 Gia mua
Trusting Social 25,0% 1511 Gia mua
Phuc Long Heritage 85,0% 8.989 Gia mua
Vay no rong tai cong ty me (24.501) Cudi Q2 2024
Gia tri hop ly SOTP 184.833
Chiét khdu da nganh 25%
SLCP Iwu hanh (CP) 1.438.351.617
Gia tri hop ly méi CP (déng/cp) 96.400

Khuyén nghi dau tw

Bang phuong phap SoTP, BVSC xac dinh gia tri hop Iy ciia MSN la 96.400 déng/cp, qua d6 duy
tri khuyén nghi OUTPERFORM. Chiing t6i cho rang sw phuc hdi manh mé ctia két qua kinh doanh
cbt 18i cong véi khodn loi nhuan bat thweng tir MSR sé& mang lai nhiéu dong lwce tich cwe cho gia
cb phiéu MSN trong 2H 2024.

O gbc nhin thi trwong, tr 2018 dén nay, MSN giao dich & P/B binh quan 4,8x va phan I&n thoi
gian giao dich trong bién d6 2,9-6,6x. Tai gia dong clra ngay 14/8/2024, P/B cta MSN dang &

mtrc 3,3X — gan véi can dwdi lich s
P/B lich str cua MSN

P/B lich str tir 2018

— P/B Binh quan +1STD -1STD
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Ngudn: FiinPro



BAOVIET - Sccurities

Bao cao cap nhat — MSN

CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Pon vi: ty VND)
Doanh thu thuan
Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh
Loi nhuén sau thué

Bang can déi ké toan

(Pon vi: ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

No ngan han

No dai han

Vén chd sé hiru

Téng nguén vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng loi nhuan sau thué
Chi tiéu sinh 1&i

Loi nhuén gbp bién

Lgi nhuan thuén bién

ROA

ROE

Chi tiéu co’ cau vén

No vay/Téng tai san

No vay/Téng vén chi sé& hiru
Chi tiéu trén méi cd phan
EPS (ddng/cé phan)

Gia tri s6 sach (ddng/cd phan)

2022 2023 2024F 2025F
76.189 78.252 86.840 95.294
(55.154) (56.131)  (60.425) (64.621)
21.035 22.121 26.415 30.672
2.576 2.405 3.407 2.403
(6.362) (8.130) (7.596) (7.145)
3.567 419 2.766 3.848
2022 2023 2024F 2025F
13.853 10.125 10.394 15.193
13.930 11.985 13.295 14.589
14.445 13.175 14.621 16.044
43535 42.886 42.251 41.742
31.334 33.219 33.219 33.219
141.343 147.383 150.585 161.423
65.321 50.423 48.776 53.209
39.385 58.724 58.724 58.724
36.637 38.237 43.086 49.490
141.343 147.383 150.585 161.423
2022 2023 2024F 2025F
-14% 3% 11% 10%
-58% -88% 561% 39%
28% 28% 30% 32%
5% 1% 3% 4%

3% 0% 2% 2%
10% 1% 6% 8%
46% 50% 47% 48%
137% 194% 182% 169%
2.739 293 1.933 2.690
35.862 25.733 26.724 30.112



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phi xin khdng dinh hoan toan trung thwc va khéng cé6 dong co' ca nhan khi thwe hién bao céo nay. Bao
céo dugc hoan thanh trén co s& khach quan doc lap. Tat ca nhivng thong tin néu trong bao céo nay dwoc thu thap ti nhitng nguon tin
cay. Tuy nhién, tdi khong dam bao tinh day dd ciing nhw khong kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan diém, nhan
dinh trong bao céo nay chi la quan diém khach quan clia ca nhan tdi ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay nam
gilr chirng khoan. Béo céo chi nham muc dich cung cép théng tin va nha dau tw chi nén str dung bao cdo phan tich nay nhw mét ngudn
tham khao. C& nhan t6i ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw
vé nhirng ton that c6 thé xay ra, thua 16 khi diu tw. Cong ty Cé phan Chieng khoan Bao Viét va toi cling khdng chiu bat ky trach nhiém

vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o c4o nay |a mot phan tai san ctia Coéng ty C6 phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh caa BVSC dwoc dwa ra dwa trén murc tang/giam tuyét déi cta gia cb phiéu hién tai so v&i gia muc tiéu, xac dinh

béng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Tri khi c6 nhan dinh khac, nhitng nhan dinh diu tw chi cé gia tri trong vong 12

thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng lgi nhuan nadm gitk c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam git cb phiéu ky vong trong 12 thang t&i dw bao sé& dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngéan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dung

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tudn Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khdi

luonglv@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing
Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoan

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



