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MSN 2021A 2022A
Tdng trudng DTT (%) 15% -14%
Tdng trudng LNST (%) 59% -53%
Bién LNG (%) 25% 28%
Bién LNST (%) 11% 6%
ROA (%) 8,% 3%
ROE (%) 24% 13%
Ng vay/VCSH (1an) 14 19
EPS (VND/CP) 7.253 2.505
BVPS (VND/CP) 27.793 18.369
MCH 2021A 2022A
Tdng trudng DTT (%) 19% -3%
Tdng trudng LNST (%) 20% 0,1%
Bién LNG (%) 43% 41%
Bién LNST (%) 20% 21%
ROA (%) 18% 17%
ROE (%) 33% 28%
Ng vay/VCSH (lan) 0,5 0,3
EPS (VND/CP) 7.488 7.493
BVPS (VND/CP) 22585  30.130
MML 2021A 2022A
Tdng trudng DTT (%) 17% -75%
Tdng trudng LNST (%) 406% -119%
Bién LNG (%) 12% 7%
Bién LNST (%) 7% -5%
ROA (%) 11% -2%
ROE (%) 22% -4%
Ng vay/VCSH (1an) 0,86 0,96
EPS (VND/CP) 4.070 444
BVPS (VND/CP) 16.884 16.459
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K&t qud kinh doanh quy 4/2022 sut gidm manh

Két qud kinh doanh quy 4/2022 ctia MSN sut giam. Cu thé, doanh thu v LNST
quy 4/2022 lan lugt dat 20.643 ty dong va 803 ty déng, tudng dudng -13% va
-89% so vdi cung ky chi yéu do MML ngting hgp nhat mang TACN ciing nhu
ngung ghi nhdn khodn dau tu vaio cdc cdng ty con trong quy 4/2022. Trong do:
MCH: Doanh thu v& LNST quy 4/2022 lan lugt dat 8.071 ty dong va 1.862 ty
dong, tuong duong -17% va -9% svck. Bién LNG gidm tir 42,9% trong Q4/2021
xudng con 41,5% trong quy Q4/2022. Doanh thu sut giam trong quy 4 cha yéu
It do MCH [én ké hoach cung Ung hang héa chét ché nhédm ddm bdo mic ton
kho an todan tai cdc nha phén phéi khi ngudi tiéu dung han ché chi tiéu mua
sdm trong b&i cdnh lam phdt tdng cao.
MML: Doanh thu quy 4/2022 dat 1.553 ty déng, -58% svck bdi doanh nghiép
dd logi trir KQKD ctia méng Thiic dn chén nudi (TACN) do d& ngling hgp nhat
mdng kinh doanh nay tif thdng 11/2021. Trén cd sd so sdnh tudng dudng sau
khi logi bd mdng TACN, doanh thu quy 4/2022 ctia MML, +349% so vdi cung ky
nhg sdn lugng thit mdt tdng va ghi nhdn 16 sau thué 170 ty dong, -119% svck.
Liiy ké ca nédm 2022, Masan chua hoan thanh ké hoach kinh doanh do khé
khé&n chung cta nganh. Doanh thu thuén va LNST cdia MSN ném 2022 14n lugt
dat 76.189 ty dong va 4.754 ty déng, tuong dudng -14% va -58% so vdi cung
ky. KQKD giadm chd yéu do MML d& nging hdp nhdt mdang TACN tU thdng
11/2021. Thém vao d6, sau thdi gian tich trir hang tiéu dung thiét yéu trong thdi
gian gidin céch do Covid19, cung vdi viéc lam phdt leo thang, nhu cau clia ngudi
dén dd dén suy yéu trong ndm 2022 ciing la nguyén nhan dnh hudng tdi két qué
kinh doanh chung cia MSN.
The CrownX (TCX) bao gém Wincommerce (WCM) va MCH dat doanh thu
56.221 ty déng (-3% svck). TCX ciing I&d méng kinh doanh chinh chiém 74%
cd cdu doanh thu ctia MSN. Trong dé:
> MCH (chiém 38% doanh thu MSN): Doanh thu va LNST ndm 2022 lén lugt
dat 26.977 ty déng (-3% svck) va 5.533 ty dong (+0,1% svck). KQKD gan
nhu khéng cé nhiéu bién déng dén tir viéc cdc mét hang nhu Gia vi, Thuc
phé@m tién Igi l1an lugt -8,7% va -11,4% svck (do cdc mdt hang nay dugc du
trif nhiéu nhét trong thdi diém phong tda bdi Covid19). G chiéu ngugc lai,
cdc mat hang B6 udng, Sén phdm chdm séc cd nhan va Bia cé sy phuc hoi,
lan lugt +2,9%, +4,4% va +16,1% svck.
> WCM (chiém 35% doanh thu MSN): Doanh thu dat 29.244 ty déng (+6,4%
svck). Ndm 2022, WCM dd tién hanh md mdi 730 Winmart+, ndng téng s6
Winmart+ [én 3.268 clfa hang va tiép tuc cdi thién bién LNG tur 22,2% (Quy
1/22) 1&n 24% (Q4/22). Thém vao dd, dé ciing c6 vi thé dan déu thi trudng
va gia téing doanh thu, WCM dé thuc hién d6i mdéi mé hinh cla hang va
cdc chuang trinh thanh vién vdi nhiéu uu ddi dé thu hat khdch hang.
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MML: Doanh thu ndm 2022 dat 4.785 ty dong, +6,7% svck (trén cd sd so sanh

tudng dudng sau khilogi bd méng TACN). Trong ndm 2022, MML dd thuc hién
chién lugc thu hep su chénh Iéch vé gid cla thit mdt vdi thit tai chg truyén
théng tir 40% vao dau ndm xubng con 20% tir thdng 5/2022. Do d6, doanh
s6 bdn hang clia MML ntdfa cudi ndm da téing 30% so vdi nifa dau ndm. Tuy
nhién, MML vén ghi nhan 16 234 ty déng (-119% svck) do gid Ign dau ra dién
bién tiéu cuc trong n&dm 2022 (trung binh dat 58.000d/kg, -7% svck) va chi
phi TACN dau vaio tdng manh (+21% svck).

Phuc Long (PLH): Viéc t6i uu hda cdc kiosk bdn hang va mé mdi cdc clia hang
flagship mang lai hiéu qud. Hién MSN dang sé hitu téng céng 21 clia hang
Phuc Long mini va 111 clfa hang flagship. Ndm 2022, PLH mang lgi cho MSN
1.579 ty déng doanh thu va EBITDA dat 195 ty déng.

Masan HighTech Materials (MHT) déng gép 15.550 ty dong doanh thu (+15%
svck) nha gid APT téing, chiém 20% téng doanh thu ciia MSN.

Techcombank (TCB) déng gép 4.310 ty dong EBITDA (+11,5% svck) trong
ndm 2022.

3. Tinh hinh tai chinh:

Lugng tién ciia MSN gidm trong khi ng vay tdng. Tai thdi diém 31/12/2022,
tién mydt va tién gli cta MSN dat 17.512 ty déng (-23% so vd&i dau ndm).
Trong khi d6, téng ng vay ngdn va dai han lai tédng 22%, dat 70.993 ty dong
v&o cudi ndm 2022. Trong dd, trdi phiéu chiém khodang 50% téng ng vay, dat
35.143 ty dong. Ngodi ra MSN con cé 16.806 ty dong khodn vay bdng USD.
Diéu nay khién MSN sé& gdp nhiéu bdt Igi va chiu dp luc chi tra 1@i vay khi 1Gi
sudt ngdn hang va ty gid ngoai té USD tdng manh trong thdi gian vira qua.

Cdc khodn phdi thu ngén han tdng manh. Tai thdi diém 31/12/2022, cdc
khodn phdi thu ngdn han cla MSN dat 13.930 ty déng (+110% so vdi thdi
diém dau ndm). Khodn muc nay tdng manh chd yéu do MCH ddt coc cho hoat

déng dau tu 9.015 ty déng.

4. Chung t6i dy bdo trién vong Igi nhuén ndm 2023 ciia MSN sé& cé phén cdi

thién hon so véi ndm 2022. Bong luc tdng trudng chinh ctia MSN trong ndm
2023 sé dén tur:

WCM: V@i nhitng budc dém thanh cong trong ndm 2022 cung mé hinh Point
of Life — md hinh tich hdp F&B va dich vu tai chinh vao Winmart+ nhédm ddp
ng moi nhu cau cla ngudi tiéu dung tai 1 diém bdn, WCM sé ti€p tuc ma rong
s6 lugng clfa hang, ddy manh céc chudng trinh thanh vién vdéi nhiéu uu dai dé
thu hdt khdch hang.

PLH: Hiéu qud cuta viéc m3 mdi cdc ctia hang Phuc Long flagship sé la tién dé
d& MSN tdng t8c md réng thém cdc clra haing mdi, déng gdp va gia tdng doanh
thu cho MSN trong ndm 2023.

MML: Chung toi ky vong gid thit Ign sé tdng trong ndm 2023 nhd viéc Trung
Quéc md cla thic ddy xuét khdu tiéu ngach va chi phi TACN déu vao ha nhiét
sé gilip KQKD ndm 2023 cta MML khd quan hon. Cung véi dé, viéc tdp trung

v&o san phdm thit mdt va mdé réng danh muc sén phém, téing cudng néng luc
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phén phdi qua WCM vdi cdc chinh séch uu dai danh cho hoi vién WIN sé la

dong luc téng trudng cho MML trong ndm 2022.
Tuy nhién, ching téi ddnh gid mang tiéu dung sé& c6 phén kém khd quan va
ha du bdo trién vong Igi nhuén déi véi MCH:
e MCH: Chung t6i cho réing trong ndm 2023, nhu cau tiéu dung sé suy giam bdi
nhiing khdé khdn chung ctia nén kinh té€ cling nhu lam phdt van duy tri 8 muc
cao khién hoat dong kinh doanh clia MCH sé gdp khé khdn trén tat cd céc

mang.

KET QUA KINH DOANH QUY 4/2022 VA CA NAM 2022 CUA MSN

BANG KET QUA KINH DOANH 2022 (Ty VND) Q4/2021 Q4/2022 %YoY %YoY
Doanh thu thuan 23.828 20.643 -13% 88.629 76.189 -14%
Lgi nhudn gbp 6.877 5.554 -19% 22.135 21.035 -5%
Chi phi bdn hang -3.306 -3.250 -2% -11.786 -12.512 6%
Chi phi quén ly doanh nghiép -1.084 -923 -15% -4.065 -3.854 -5%
Doanh thu tai chinh 7.929 962 -88% 11.273 5.223 -54%
Chi phf tai chinh 6.011 654 -89% 6.800 2576 -62%
Chi phf lGi vay -1.561 -1.823 17% -5.707 -6.362 11%
Lgi nhud@n thuén tir HDKD -1.138 -1.486 31% -4.669 -4.848 4%
L&i/16 khdc 68 -69 -187% 216 -76 N/A
LNTT 7.997 903 -89% 11.489 5.147 -55%
LNST sau Igi ich ¢ déng thiéu s6 7.119 803 -89% 10.101 4.754 -53%

Nguén: BCTC doanh nghiép, ABS Research

KET QUA KINH DOANH QUY 4/2022 VA CA NAM 2022 CUA MCH

BANG KET QUA KINH DOANH 2022 (Ty VND) Q4/2021 Q4/2022 %YoY 2021 2022 %YoY

Doanh thu thuén 9.691 8.071 -17% 27.774 26.977 -3%
Lgi nhudn gbp 4.155 3.347 -19% 11.791 11.132 -6%
Chi phf bdn hang -1.604 -1.245 -22% -4.780 -4.527 -5%
Chi phi quén ly doanh nghiép -323 -210 -35% -1.073 -901 -16%
Doanh thu tai chinh 2.340 2.084 -11% 6.413 6.266 -2%
Chi phi tai chinh 192 299 56% 720 935 30%
Chi phf IGi vay -80 -109 36% -258 -385 49%
Lgi nhud@n thuén tir HDKD -63 -96 52% -226 -307 36%
L&i/16 khdc 7.937 -6 N/A -2,6 -23 785%
LNTT 2.348 2.077 -12% 6.411 6.243 -3%
LNST sau Igi ich ¢ déng thiéu s6 2.040 1.862 -9% 5.526 5.533 0%

Nguén: BCTC doanh nghiép, ABS Research

KET QUA KINH DOANH QUY 4/2022 VA CA NAM 2022 CUA MML

BANG KET QUA KINH DOANH 2022 (Ty VND) Q4/2021  Q4/2022  %YoY 2021 2022 %YoY
Doanh thu thuan 3.726 1.553 -58% 18.891 4.785 -75%
Lgi nhudn gop 335 107 -68% 2.303 344 -85%
Chi phi bdn hang -191 -117 -39% -902 -439 -51%
Chi phi qudn ly doanh nghiép -166 -107 -36% -753 -361 -52%
Doanh thu tai chinh 1.210 -168 N/A 1.624 =237 N/A
Chi phi tai chinh 1.418 65 -95% 1521 633 -58%
Chi phf lai vay -186 -115 -38% -545 -410 -25%
Lgi nhud@n thuén tir HDKD -167 -110 -34% -465 -396 -15%
L&i/16 khdc 3.465 -1.269 N/A 75 -3,6 N/A
LNTT 1.213 -169 N/A 1.699 -236 N/A
LNST sau Igi ich c6 déng thiéu sé 883 -170 N/A 1.254 -234 N/A

Nguén: BCTC doanh nghiép, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich ching khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u dau tu cda minh, tham khdo y kién tu van tui
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cép trong bdo cdo. ABS sé& khong chiu trdch nhiém déi vdi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
ph&m thudc sd hitu cia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa d6i, dang tdi lén cdc phuong tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én
Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 0% dén 15%
BAN Khd ndng sinh I8i ctia c6 phiéu thdp hon 0%

Khuyén nghi déu tu duge dua ra dua trén khd ndng sinh I8i du kién cta c6 phiéu, dudc tinh bdng téng cuta (i) chénh léch phén
trdm gitfa gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phén Ching khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xéy ldp, VLXD
Lé Thi Kim Hué - Phé Giam déc

Email: hue.lethikim@abs.vn

Vi md, Bdo hiém, Ngén hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BDS Dan cu, Thép
Trén Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn Ié, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn
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Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
D6 Thanh Trung — Phé Gidm déc

Email: trung.dothanh@abs.vn

Ngén hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Email: trung.lequang@abs.vn

Chuing khodn, Cang bién
Tran Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Héa chét, Ludng thuc, Dif liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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