DABS

CTCP TAP BOAN MASAN (MSN - HOSE) CAP NHAT KQKD QUY 1/2023
Nguy&n Phudng Théo Doanh thu tdng nhe - LNST gidm manh do déng gdp tu
sl nasnpkuegabsye Techcombank sut gidm va chi phi 1&i vay téing

N , Ngay 09/05/2023, MSN t8 chifc cudc hop nhdm cdp nhét KQKD quy 1/2023 véa
THONG TIN CG BAN
cdc dinh hudng trong giai doan tiép theo. Ndi dung chinh nhu sau:

Nganh :Hang tiéu dung
Ngay bdo cdo - 10/05/2023 1. Két qua kinh doanh quy 1/2023
Gid hién tai (VND/CP)  :73.600 e Doanh thu thué@n va LNST cta MSN trong quy 1 lan lugt dat 18.706 ty dong
Vén héa (Ty VND) :104.876 (+2,8% svck) va 215 ty dong (-87% svck). Lgi nhuéin ctia MSN sut gidm chd
SLCPLH (CP) :1.423.724.783 yéu do Igi nhuén déng gdp ti Techcombank gidm 18% svck (dat 961 ty
. . , ddéng) va dp luc chi phi l@i vay tdng 65% svck (dat 1.747 ty déng).
DIEN BIEN GIA )
e  The CrownX (TCX) dat doanh thu 13.300 ty dong trong quy 1/2023 (-1,1%
15.000.000 150.000
svck, chiém 71% t6ng doanh thu) do khé khdn chung cla nén kinh té va
tam ly thét chdt chi tiéu cla ngudi tiéu dung. Trong do:
10.000.000 100.000
v" MCH (chi€ém 33% doanh thu MSN): Doanh thu quy 1/2023 dat 6.265
000000 w0000 ty dong (+2,6% svck trén cd sd so sdnh tudng ducng khong bao gom

thit ché bién). MCH kiém sodt chét ché chi phi dé dédm bdo cdé 1di trong
giai doan khdé khdn, bién EBITDA clia MCH tdng 70 diém cg bdn, Ién
23,4% trong quy 1/2023.
CHi SO TAI CHINH v" WCM (chiém 39% doanh thu MSN): Doanh thu dat 7.335 ty déng
(+0,5% svck). Trong quy 1/2023, WCM d& md thém 55 Winmart+ va 1
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Chi tié 2021A 2022A . N A A . >

HHed siéu thi Winmart, ndng téng s6 siéu thi va siéu thi mini [én 3.442 cla
Tdng trudng DTT (%) 15% -14% .

hang.

Tdng trudng LNST (%) 59% -58% » ] ) o ) . )
Bién LNG (%) 25% 28% » MSN tiép tuc trién khai chudng trinh héi vien Win tai hé théng WCM,
Bién LNST (%) 11% 6% hién chudng trinh da cé 4 triéu thanh vién déing ky chi trong 3 thdng
ROA (%) 8.% 3% ra mat, trong dé cé 2 triéu thanh vién hoat déng hang thdng vdi tan
ROE (%) 24% 13% sudt dén clia hang 3,3x 1an/thdng, déng gép gan 40% doanh thu.
Ng vay/VCSH (lan) 1,4 19 > Ngodi ra, WCM két hgp vdi TCB trién khai TPay trén toan quéc, sd
EPS (VND/CP) 7253 A hifu 9.000 tai khodn dudc tich hgp/ngdy. Véi méi tai khodn mé méi
BVPS (VND/CP) 27.793 18.369

tr WCM, MSN sé& nhan dugc 500.000 dbng gidp doanh nghiép gia
tdng Igi nhudn cho nén tang bdn Ié tiéu dung.

e Masan MEATLife (MML): Doanh thu quy 1/2023 dgt 1.600 ty dong
(+71,8% svck). Trén cd sd so sdnh tudgng dudng bao gém thit ché bién vao
ndm 2022, doanh thu quy 1 cia MML ghi nhdén téng 25,6% svck. Bién LNG
trén cd s8 so sdnh tuong dudng gidm tir 15% (Q1/2022) xudng con 11,7%
(Q1/2023) do chién ludc gid d6i vdi cdc san phdm MEATDeli, va gid bdn
sdn lugng néng trai thép hon. Bén canh dé, MML dd thu hep khodng cdch
gid véi chd truyén théng théng qua chuang trinh gid déc quyén cho hoi vién
Win. MML d@ déng cla tét ca céc clia hang MEATDeli dé tap trung phén
phdi qua WCM v& cdc kénh khdc. Tinh dén cudi thdng 4, doanh thu hang
ngdy cda cdc san phdm MEATDeli qua kénh WCM dé tang 1én 1,3 - 1.5
triéu/clfa hang, tudng dudng tdng 45% - 60% so vdi thdng 12/2022.
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Phtc Long Heritage (PLH): Doanh thu cla PLH tdng 6,2% svck nhd cé

nhiéu clfa hang flagship dugc ma mdi svck nhung i nhuén lai suy gidm do
doanh thu/ctia hang flagship thdp va cdc ki-6t hoat déng kém hiéu qud.
Trong quy 1/2023, PLH chi thuc hién m3& mdi 3 clla hang Phuc Long
Flagship va 2 clfa hang mini do béi cdnh thi trudng chung trong giai doan
khé khdn. Hién PLH dang thi nghiém mé hinh mdi déi vdéi cdc ki-6tki-6t,
mo hinh “Hub-and-spoke” — chuyén khdch online ti céc clia hang flagship
sang ki-8tki-6t xung quanh vao gis cao diém. Viéc ndy gidp cdc clfa hang
flagship cé thé phuc vu khdch t6t hon va doanh thu/ki-6t téng 1én 2,8 lan
trong giai doan th nghiém.

Masan HighTech Materials (MHT): Doanh thu cia MHT trong quy 1.2023
dat 3.787 ty déng (-3,6% svck) vdi du bdo gid mudi Amoni va Vonfram
(APT) khéng d6i vao cudi ndm. EBITDA quy 1/2023 dat 787 ty déng (-
10,4% svck) vdi bién EBITDA giam 150 diém cd bdn so vdi Q1/2022 vé mic
20,8%.

Techcombank (TCB) déng gdép 961 ty déng EBITDA (+18,4% svck) trong
quy 1/2023.

K& hoach Quy 2/2023

MCH: Bay manh phdt trién mé hinh bdn hang hiéu qud dé gianh dugc thi
phén & néng thén va TP H6 Chi Minh. Tap trung d6i mdéi sén pham gidi khdt
cho mua hé va cdec san phdm HPC mdi (Gia vi, chdm séc gia dinh va cd
nhén) dé phdt huy da tich cuc dé dat dugc trong ndm 2022. Dy kién nhing
nd luc nay sé gidp doanh thu cia MCH dat tdng trudng 10% - 20% svck
trong nfa dau ndm 2023.

WCM: Nang cao ndng sudt bdn hang véi viéc md mdi 330 Winmart+ va 5
Winmart trong quy 2/2023. Bén canh dé, WCM sé trién khai mé hinh siéu
thi mdi va mo hinh néng thén cho cdc siéu thi siéu nhd.

MML: Tdng doanh thu hang ngay théng qua cdc clfa hang WCM 1én 1,55
triéu déng/clra hang va tiép tuc tung ra cdc sén phdm thit ché bién mdi.
PLH: Bdt muc tiéu m3 mdi 10 cla hang flagship trong quy 2/2023 va cdi
thién né&ng sudt kinh doanh clia méi clfa hang. PLH sé han ché viéc thua 16
tUr ki-6t b&ing cdch thi nghiém mo hinh mdi va déng clfa céc clia hang hoat
dong kém hiéu qud.

MHT: MHT sé t&ing san lugng khai thdc va tiép tuc thuc hién cdc hoat dong

t8i uu chi phi vén hanh, thu mua.

KQKD (Ty déng) Q1/2022 Q1/2023 %YoY
Doanh thu thuan 18.189 18.706 2,8%
Lgi nhuén gbp 5.089 5.086 -0,1%
Chi phi bdn hang 3.044 3.316 8,9%
Chi phi qudn ly doanh nghiép 921 860 -6,6%
Doanh thu tai chinh 1.006 650 -35,4%
Chi phi tai chinh 1.296 1.989 53,5%
Chi phf IGi vay 1.062 1.747 64,5%
Lgi nhuén thuan tir HDKD 2.028 548 -73,0%
Lai/16 khdc 46 34 -26,1%
LNTT 2.074 581 -72,0%
LNST sau Igi ich c6 déng thiéu sé 1.596 215 -86,5%
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Pdnh gid cta ABS Research

e Chung t6i du bdo trién vong Igi nhuén ném 2023 ctia MSN sé cdi thién
hdn so véi ndm 2022. Bdng luc tdng trudng chinh cia MSN trong ndm
2023 sé dén tu:

v WCM: Vdi nhiing budc dém thanh cong trong ndm 2022 cung mo hinh
Point of Life — m6 hinh tich hgp F&B va dich vu tai chinh vao Winmart+
nhdm ddp ng moi nhu cAu clia ngudi tiéu dung tai 1 diém bdn, WCM
sé ti€p tuc md réng s6 ludng clfa hang, ddy manh cdc chuang trinh
thanh vién vdéi nhiéu uu dai dé thu hat khdch hang.

v PLH: Ky vong m6 hinh “Hub-and-spoke” mdi trién khai sé& gitdp PLH cai
thién hiéu qud hoat déng cta cd cdc ctia hang flagship va ki-6t trong
thai gian tdi.

v' MML: Chung t6i ky vong gid thit Ign sé tdng trong ndm 2023 nha viéc
Trung Quéc md clfa thdc déy xudt khau tiéu ngach va chi phi TACN
dau vao ha nhiét sé gitip KQKD ndm 2023 cla MML khé quan han.
Cung vdi do, viéc tép trung vao sén phdm thit mdt va ma réng danh
muc san phdm, téing cudng ndng luc phan phéi qua WCM vdi cdc chinh
sdch uu ddi danh cho héi vién WIN sé la dong luc téing trudng cho MML
trong ndm 2022.

Tuy nhién, ching t6i ddnh gid mang tiéu dung sé cé phéan kém khé quan

v& ha du bdo trién vong Igi nhudn d&i véi MCH:

v' MCH: Trong ndm 2023, nhu cdu tiéu dung sé suy gidm bdi nhiing khé
kh&n chung cla nén kinh té€ cling nhu lam phdt van duy tri 8 mdc cao
khién hoat dong kinh doanh cia MCH sé gép khé khdn trén tat cé cdc

mdéng.

e Theo ké hoach ctia MSN, doanh thu ndm 2023 dat 90.000 — 100.000 ty
dong, Igi nhudn sau thué 1a 4.000 - 5.000 ty dong. Theo dd, ching t6i udc
tinh EPS cutia céng ty trong ndm 2023 la 3.161 d6ng/cd phiéu, P/E 2023F &
muc 24,2x, cao hdn so vdi muc P/E trung vi 5 ndm la 18,6x.

KE HOACH KINH DOANH NAM 2023 CUA MSN

T6ng doanh thu
Lgi nhudn trudc thué

C6 tdc bang tién mat

Né&m 2022 N&m 2023 (KH) - %YoY
76.189 90.000 (+18%) — 100.000 (+31%)
4.754 4.000 (-16%) — 5.000 (+5%)
8% N/A

Nguén: MSN, ABS Research
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Khuyén cdo

Bdo cdo nay dugc viét va phdt hanh bai Trung tdm Phén tich - Cong ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho l& ddng tin cdy vao thai diém cong bé. Céc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ 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 clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky chidng khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh doc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
n&o véi c8 phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tén thét tai chinh
nao hodc bét ky quyét dinh ndio dudc thuc hién trén ca sé thdng tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé su déng y bdng vdn ban cta ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodang tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia cé phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I18i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trédm gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd 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, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

Dién 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, Xay l&p, VLXD
Lé Thij Kim Hué - Phé Gidm 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

Trung tdm Phan tich — ABS Research

Nguyén Thi Thuy Linh - Gidm déc TTPT

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi truéng
Pdng Xudn Luu — Gidm déc

Email: luu.dangxuan@abs.vn

D6 Thanh Trung - Phé Gidm déc

Email: trung.dothanh@abs.vn

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

Emoail: trung.lequang@abs.vn

Chung khodn, Cdang bién
Trén Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Héa chat, Ludng thuc, Dir liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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