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MASAN GROUP (MSN)

Gia hién tai

Cao/Thap 52 Tuan

VNDG65.400

VND81.100/63.700

Gia muc tiéu N/A
Cap nhat gan nhat N/A
Khuyén nghj gan nhét N/A
Consensus N/A
Tiém nang tang gia N/A
Ty suét cd tirc 0,0%
Téng ty suét sinh loi N/A
Thi gia vén (ty USD) 3.8
GTGDBQ 3 thang (tr USD) 11,7
S& hvu NN (tr USD) 886.0
SLCP Iuu hanh (ty) 14
SLCP pha loang (ty) 1,4
MSN VNI
P/E trwot 12T 47,1x 12,6x
P/B hién tai 2,4x 1,6x
ROA 1,4% 2,1%
ROE 5,1% 13,0%
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CTCP Masan
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55,8%

Téng quan doanh nghiép

Tap doan Masan (HOSE: MSN) la mét trong
nhdng tap doan tiéu dung Ién nhat Viét Nam,
hoat déng da linh vuc, bao gém hang tiéu ding,
ban 18, ché bién thit, dich vu tai chinh va vat liéu

cbng nghé cao.

Chuyén vién phan tich:

Pham Thi Bich Ngoc

ngoc.phambich@vndirect.com.vn

11/02/2025

Dich vu tiéu dung
Tang trweédng tr mang tiéu dung, lei nhuan tang vot
DT thuan cia MSN ting 6,3% svck, dat 83.200 ty dong trong nam 2024, va LN
rong tdng gap 5 lan svck, dat 1.999 ty déng

Bién EBITDA cai thién 2 diém % svck, dat 19% trong nam 2024, v&i MCH duy tri
bién EBITDA cao 27%.

Chung tdi gi» ky vong tich cuc dbi véi MSN va sé chia sé chi tiét trong bai sau.

Tang trwédng doanh thu virng chac & cac phan khuc chinh

DT thuan cGa MSN tang 6,3% svck, dat 83.200 ty qéng trong nam 2024, v&i mirc tang
9,1% svck trong Q4/24. Doanh thu ca nam chu yéu dwoc thuc day boi MCH (37%),
WCM (40%) va MHT (17%). Két qué kinh doanh clia cac phan khuc chinh bao gém:

e MCH: Doanh thu tang 9,4% svck, dat 30.900 ty ddng trong 2024, duwoc dan
dat boi cac mang: gia vi (+7,2% svck, chiem 36% DT), thuc pham tién lgi
(+8,4% svck, chiém 30% DT) va do udng (+14,2% svck, chiém 17% DT).

e WCM: Doanh thu tang trwdng 9,7% svck, dat 33.000 ty ddng trong nam 2024,
nh¢ tang trwdng LFL 7,5% va viéc mé thém 198 clra hang minimart mai.

e MML: Doanh thu tang 9,5% svck, dat 7.700 ty ddng trong ndm 2024, v&i sw
tang manh & mang thit (+14,8% svck) bu dap suy giam & mang chan nubi.

e PLH: Doanh thu ting 5,6% svck Ién 1.600 ty déng, hé tro' tir 33 ctra hang mai.

e MHT: Doanh thu ting nhe 1,7% svck, dat 14.300 ty déng trong nam 2024,
voi doanh thu Q4/24 tang manh 21,3% svck, dat 3.800 ty dong khi cac doi
tac hoan thanh nghia vu hop dong.

Cho nam 2025, MSN céng bé muc tiéu doanh thu dat tir 80.000 ty déng dén 85.500 ty
déng (-3% dén +3% svck), va muc tiéu EBITDA dat tir 16.700 ty déng dén 18.100 ty
dong (+5% den +14% svck).

Tang trwéng lgi nhuan an twong va bién Igi nhuan mé réng

LN rong tang gép 5 1an svck, dat 1.999 ty ddng trong ndm 2024, nhe khoan lai tang
1.900 ty déng tir mang tiéu dung, két hop mac gidm 300 ty ddng tir cac mang kinh
doanh khong cét 18i, thué va loi ich cb déng thiéu sb. EBITDA ting truéng 19,3% svck,
dat 15.900 ty déng, do sw tang trwdng déng gdép tir mang tiéu dung va loi nhuan tw
Techcombank (TCB). Bién EBITDA cai thién 2 diém % svck, dat 19%, véi MCH duy tri
bién EBITDA cao 27%. Ty |é Chi phi quan Iy va ban hang/Doanh thu ctia MSN én dinh
& mirc 23% trong nam 2024.

Vi thé tai chinh manh mé hon v&i viéc giam don bay hiéu qua

Ty lé no rong/EBITDA cai thién xubng con 2,9 1an (Q4/23: 3,9 lan), khi sé dw tién mat
va cac khoan twong dwong tién tang 14% svck, dat 19.000 ty déng. Dong tién tw do
(FCF) tang 28,5% svck, nher khodn ¢d tirc 1.000 ty ddng tir TCB. MSN da thuwc hién
cac bién phap gidm ty 1& no qua: 1) phat hanh cd phiéu wu dai chuyén ddi gia tri twong
dwong 250 triéu USD cho Bain Capital, 2) thoai vén H.C. Starck Holding GmbH cho
Mitsubishi v&i gia tri giao dich 135 triéu USD dé tai tro cho qua trinh chuyén ddi cua
MHT; va 3) gia han khoan vay 650 triéu USD tir cac ngan hang nwdc ngoai dén nam
2030, gidm 85 diém co’ ban lai suét.

Ty dong 2023 2024 Ysvek Q4/23 Q4/24 Ysvek
Doanh thu 78.252 83.178 6,3% 20.782 22.666 9,1%
The Crown X 57.684 62.408 8,2% 15.980 17.076 6,9%
MCH 28.241 30.897 9,4% 8.493 8.942 53%
MBC 835 588 (29,6%) 200 158 (21,0%)
WCM 30.054 32.961 9,7% 7.653 8.557 11,8%
WCM 6.984 7.650 9,5% 1.778 2.204 24,0%
PLH 1.535 1.621 5,6% 374 417 11,5%
MHT 14.093 14.336 1,7% 3.188 3.868 21,3%
Lei nhuan gép 22121 24.656 11,5% 5.768 7.063 22,5%
Bién loi nhuan gép 28,3% 29,6% 1,4d% 27,8% 31,2% 3,4d%
Chi phi quan Iy va ban hang (17.942) (18.482) 3,0% (4.850) (4511) (7,0%)
Thu nhap tai chinh rong (5.724) (3.856) (32,6%) 971 51  (105,3%)
Loi nhuan treéc thué 2.563 6.025 135,1% 948 2.657 180,3%
NPAT-MI 419 1.999 377,4% 50 691 1.282,0%
Bién NPATMI 0,5% 2,4% 1,9d% 0,2% 3,0% 2,8d%
EBITDA 13.343 15.921 19,3% 3.170 4.580 44.5%
Bién EBITDA 17,0% 19,0% 2d% 15,0% 20,0% 5d%
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty céd phén Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdbm thong tin trén san giao dich ching
khoan hoac trén thj trwerng noi ¢ phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cuia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khong chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

B&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khfa canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu clia (céc) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v k&t qua nao phat sinh tlr viéc str dung ndi dung cla bao cao dwéi moi h‘lnh thtrc. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicd  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia c¢b phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghi déu tw duoc dua ra duwa trén khé nang sinh 10 du kién cda cé phiéu, duoc tinh bang téng cua (i) chénh léch phén trém
gitra gid muc tiéu va gié thi truong tai thoi diém céng bé bao céo, va (ii) ty suét cé tirc du kién. Trir khi duoc néu ré trong bao céo,
céc khuyén nghi dau tw c6 thoi han déu tw la 12 théng.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triérng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong
Email: ngoc.phambich@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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