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RONGVIET@ NGUOI TIEU DUNG DAN QUEN ANH HUGNG LAM PHAT KE TU Q2 2022 NGANH FMCG

SECURITIES
Hinh 1: Tang trudng gia tri tiéu thu FMCG (%YoY) * Trong bdi canh lam phat cao va hiéu tng du trit hang ton kho ctia nfa cudi nam 2021, gia tri tiéu dung FMCG
: : cho thdy muc tang truang khiém ton trong Q1 2022, chli yéu dugc dan dat béi gia ban cao hon. Tuy nhién, ting
5 ——Thanh thi =——Noéng thon truéng san luong tiéu thu FMCG da phuc hoi ké tir quy 2/2022. Cu thé, tang trudng san luong tiéu thu FMCG
quy 2/2022 & khu vuc thanh thi va nong thén lan lugt la -1,5% YoY (Q1 2022: -3,5% YoY) va +2,8% YoY (Q1 2022:
10 -2,1% YoY), tuang ung.
5 * Chung téi cho rang gia ban cao hon da lam giam nhu cau chi tiéu ctia ngudi tiéu dung trong giai doan dau cla
0 thai ky tang gia. Tuy nhién, ngudi tiéu dung bat dau quen vdéi viéc gia ca tang trong Q2/2022, cung véi viéc du
trt hang tén kho gidam, dan dén ho quay lai chi tiéu nhiéu hon cho hang FMCG vén la san pham dugc tiéu thu
-5 hang ngay. Trén thuc té, tang trudng doanh thu ban Ié hang héa Q2/2022 cao hon so vai Q1/2022.
O I I A A D D Ay e * Mat khac, trong Q1/2022, cac nha san xuat FMCG cling than trong vé xu hudng tiéu ding tuong lai trong béi
G ,19/ ,,)\’1« NN ,1,\’1« ,,)\’l/ NN ,19/ . . N % . N (8 L) P A ,
O A A AR OO AR o A o AR e canh lam phat cao va gian doan chudi cung Ung toan cau, bang ching la chi sé san xuat cong nghiép (lIP) &
Hinh 2: Tang truédng san lugng tiéu thu Hinh 3: Doanh sé ban & hang hoa (Ty déng, cét Hinh 4: Chi sé san xuat céng nghiép (IIP) cia dé
FMCG (%YoY) trai) va ting truéng (%YoY) an va dé uéng (%YoY)
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RONG VIET

@ PHAN HOA TRONG KET QUA KINH DOANH 1H2022 NGANH FMCG

Hinh 5: Bién LNG va bién LNR ctia nganh FMCG (%) *
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Nguén: Fiinpro, CTCK Réng Viét
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Trong cung béi canh thach thuc cdia lam phat do chi phi day trong ntia dau nam 2022, hiéu qua kinh
doanh clia cac nha san xuat FMCG c¢6 su phan hoéa. Cu thé, nhiing cong ty bi thiét hai trong dai dich
Covid-19 hodc chu déng phong ngua rdi ro gia hang héa tang nhu CTCP Hang Tiéu Dung Masan
(Upcom: MCH), Sabeco (HSX: SAB) hay KIDO Group (HSX: KDC) cho thay kha quan trong tang trudng
kinh doanh. Ngugc lai, nhitng céng ty phu thuéc nhiéu vao bién déng gia ca hang hoa nhu Cholimex
(Upcom: CLX) hay Bibica (HSX: BBC) lai cho thay két qua kinh doanh yéu kém trong 6T2022.

Nhin chung, theo Fiinpro, tdng doanh thu 6T2022 cla cac nha san xuat FMCG gan nhu khéng déi so véi
cung ky nam ngoai. Trong khi do, ty suat lgi nhuan 672022 cai thién so véi con s6 clia 6T2021. Ching téi
tin rang nhing ga khéng 16 trong nganh hang tiéu dung nhanh c6 khach hang trung thanh cta ho,
cung véi ASP cao hon, dan dén téng gia tri ban hang van tang truéng, tuy & muc thap. Bén canh dé,
nhiing ga khéng 16 nay ciing t6i uu héa hiéu qua co cau chi phi nhd lgi thé kinh t€ nhd quy mo, dan
dén bién Igi nhuan cai thién nhe, bu dap cho hoat dong yéu kém cla cac nha san xuat FMCG nho hon.
Do d0, ty suat Igi nhuan cia nganh FMCG dugc cai thién.

Hinh 6: Chi sé gia hang hoa co ban ctia néng nghiép va chan nuéi

(USD)

Hinh 7: Tang truédng doanh thu (% YoY) va bién LNG (%) ciia KDC va BBC
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RONG VIET NGANH FMCG SE HOI PHUC KE TU 2H2022 NGANH FMCG

SECURITIES i . . o
Hinh 8: Chi s6 hang ton kho ctia d6 an va d6 uéng (% YoY)

* Sau khi bi dai dich Covid-19 tan cong, gian doan chudi cung Uing toan cau va lam phat
cao, can c¢6 thai gian dé thi trudng FMCG Viét Nam phuc hoi trd lai. Dua trén cac tin
hiéu tang trudng trong Quy 2/2022 (vi du: doanh s6 ban Ié hang héa tang hoac su

40% —Poan —DG ubng

N 2 s A . ¥ e oA AY ~ N v . LN 2 0
phuc héi cua IIP), chuing t6i tin rang ngudi tiéu dung sé dan tang chi tiéu trong nta 30%

cudi nam 2022 khi ho quen vai ap luc lam phat va toan bd nén kinh té€ ma cla trd lai. Vi \

duy, sinh vién quay lai trudng hoc hoac cac chuyén gia nudc ngoai vé Viét Nam lam 20%

viéc. Ngoai ra, chi s6 ton kho cong nghiép (lll) d6 dn va dé udng cé xu hudng giam

trong ndra dau nam 2022 trong khi chi s6 IIP da phuc héi ké tir quy 2/2022. Pay la tin 10%

hiéu tich cuc cho su phuc hoéi cta tiéu dung. Do gia ban trung binh cao hon, tang

trudng doanh thu clia cac nha san xudt FMCG du kién sé dugc thic day trong nlfa cudi 0%

nam 2022 trd di. Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022
-10%

* DGi véi cac nha san xudt FMCG, ho dang thuc hién nhiing thay déi trong chién lugc
clia minh v6i muc dich thich tng véi lam phat. Cu thé, mét s6 ga khéng 16 nhu Masan

Group (HSX: MSN) hay Sabeco (HSX: SAB) dang cd cau lai mang lugi phan phéi, co ciu Hinh 9: T6n9 dan s Viét Nam (triéu nguoi, cot trai) va ty
trong cua nhom dudi 40 tuoi (%)

Nguén: World Bank, Bloomberg, CTCK Réng Viét

danh muc san phdm hoac chuyén dich nguén luc kinh doanh dé ti€p can hanh vi méi

clia ngudi tiéu dung. Vi du, Masan da phat trién mot thuong hiéu gia ca phai chang
mdi (tén la Beng’s) cho nhiing khach hang c6 thu nhap bi danh huéng bé&i lam phat cao.

« V& dai han, chiing téi tin rdng nganh hang tiéu dung nhanh Viét Nam sé ting trudng 100 60%
bén vimng, dugc ho trg bdi 1) dan s6 Viét Nam gia tang mac du & mdc khiém ton 80
(khodng 1% mébi nam theo World Bank); 2) Nhiing ngudi dudi 40 tudi - la nhiing ngudi 40%
ua thich cac san pham FMCG nhiéu hon nhiing nhém ngudi khac - chiém hon 60% 60
tong dan s6 Viét Nam. Vi ban chat la hang tiéu dung thiét yéu, ching t6i cho rang
o s . . Y S : . . 20%
van con du dia tang trudng I&n dé cac nha san xuat FMCG khai thac trong tuong lai. 40

Mat khac, muc tiéu thu FMCG ngay cang tang & khu vuc néng thon cling la mot yéu té

120 mem T8ng dan s Viet Nam  ——Tilé d6 tudi dudi 40 80%

20 0%

sang gia. Ching toi tin rang nhiing cong ty cé mang lugi phan phoi bao phu ca néng

2019 2020 2021 2022F

thon va thanh thi sé cé hiéu qua hoat dong tot hon cac cong ty cing nganh.
, Bloomberg, CTCK-R6ng Viét 4



RONGVIET GANH NANG TANG CHI PHi GIAM NHE KE TU 2H2022 NGANH FMCG

SECURITIES
Hinh 10: Chi sé Baltic Dry (diém) * Gia hang hoa tang la diéu khong thé tranh khoi trong bdi canh lam phat chi phi day va chudi cung
6000 Ung toan cau hén loan. Tuy nhién, ching t6i ky vong anh hudng tiéu cuc nay da phan anh vao KQKD

672022. Mac du gia ca hang héa van dang giao dich & muc cao so véi cling ky nam ngodi, nhung né
5000 da cho thay xu hudng giam so véi muc dinh clia thang 3/2022 (Hinh 6). Hon nifa, xu huéng giam cla
4000 Chi s6 Baltic Dry (BDI) cling gitip giam bt ap luc chi phi gia tang doi véi nguyén liéu thé nhap khau
3000 nhu lta mach hoac ngii c6c. Do d6, ching tdi ky vong ganh nang tang chi phi sé gidam bét ké tir nuia
2000 cuGi nam 2022 tr& di. Ngay 11/08/2022, chi s6 gia hang héa co ban clia néng nghiép va chan nuéi
toan cau la 102,6 USD (+2,2% MoM; +15,1% YoY). Trong cung ky, chi s6 BDI la 1.556 diém (+2,2%
1000
Ll L M e N AN AN A AN MoM; -56,4% YoY).
S & & © © & & © & & & & © \ , :
o N N N N B O S A o I o B N B N N S N * Bén canh do, ching tbi cho rang cac nha san xuat FMCG sé cai thién hiéu qua hoat dong dé giam
[e] (o)) o — o~ — (o] (3] < N O N [e0] ” N , ,
© © - - - o o o ©o o o o o thiéu ap luc lam phat bang cach tiét kiém chi phi (vi du: chi phi ban hang & quan ly) va t6i uu hoéa gia
Nguén: Bloomberg, Rong Viet Securities ban va khuyén mai, do dé nang cao lgi nhuan.
Hinh 11: Sabeco nang cap quy trinh san xuat dé tiét kiém chi phi Hinh 12: CTCP Hang Tiéu Dung Masan tdi uu héa gia ban va khuyén mai
nang lugng (% YoY, 1TH2022) dé nang cao ty suat Igi nhuan
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SECURITIES

RONGVIET SO SANH CAC CONG TY TRONG NGANH (TTM)

Vén héa Gis muc Tang truéng (Tang truéng| Bién Bién LN trL;’I;’fnnggLN Bi(?n LN
(ty dong) | tiéu (VND) d::)anI;tYI')nu 52';33 EB(L;I))A rong I’(C:)Z)g
(% YoY)
MSN 154.474 112.800 0,5 50,7 13,1 7,7 384,9 12,2
SAB 119278 N/A 2,1 0,7 18,5 16,6 -3,8 15,5
KDC 17.110 N/A 25,3 23,0 8,1 58 10,9 4,6
CLX 1.732 N/A -9,5 -32,3 27,0 17,1 11,3 36,5
BBC  1.260 N/A -18,3 35,6 13,0 03 170,9 13,0
LIX 1.442 N/A -2,6 -12,7 10,2 8,2 -2,6 7,5

Nguén: Fiin Group, CTCK Réng Viét. Gid cé phiéu tai ngay 10/8/2022
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RONG VIET PE, PB VA ROE CUA MOT SO DOANH NGHIEP (TTM) NGANH FMCG

SECURITIES

KDC
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Nguén: FiinGroup, CTCK Réng Viét. Kich c¢& bong béng bding véi ROE tuong tng. Gid ¢6 phiéu tai ngay 10/8/2022

Kién tao tudng lai thinh viidng 7



RONG VIET CONGTY DAU NGANH VE HANG TIEU DUNG VIET NAM HSX: MSN

SECURITIES
THONG TIN CO PHIEU Al Wi
<GHT:105.800> <GMT: 112.800> Thuconimvads  MCHINH 2021A 2022F 2023F
Nganh dCphamva Doanh thu 88629 85.535 95.701
Koty gO(i(étc?’r;;\iéu,Cétphéi) N e Uong - NsT 8563 4661 5.284
150 =—Gi , cot trai 15000 2 Vén héa (ty VND) 156.630 ROA (%) 3,0 4,9 52
100 WW 100 chinhan -~ 3 Tang  SLCPBLH (triéu cp) 1424 ROE (%) 156 175 164
toz trud o
N L OGO £ 3 thang (nghin cp) gg3  EPS(dong) 7269 5277 8.840
. . CTEDBO 3 thang () YND o5 GTSS(déng) 27.796 26713 31.074
N NN RN IR N IR N RN N Quan tri tét Pinh gia Q3 thang (ty ) C4 tuc tién mat (d6ng) 1.000 0 0
S8 S8 88888888 ' thép SH NDTNN con lai (%) 203 P/E(x) (*) 145 200 119
0 O O — N — o M g 1 O N ©
SSSs5s5ssssssss BD gia 52 tuan (‘000 VND) 857-1458  P/B(x) (*) 3,8 39 34
LUAN PIEM PAU TU

Tri€n vong ndm 2022: KQKD bién déng do khéng hgp nhat mang thiic an chan nudi (MNS Feed).

* Doanh thu hgp nhat nam 2022 va LNST céng ty me cila MSN duy kién lan lugt la 85,5 nghin ty dong (hay 3.719 triéu USD, -3,5% YoY) va 4,7 nghin ty VND (203 triéu USD, -27,7% YoY), do khéng hgp nhat
mang thuc an chan nudi. Khéng bao gém MNS Feed, tang trudng doanh thu va LNST cong ty me dugc du béo lan lugt la +15,3% YoY va +63% YoY. Dong luc chinh dén ti MSR tang trudng manh; va cai
thién bién EBITDA cia WCM. Chung téi tin rang giai doan 2021-2022 la giai doan chuyén ti€p ctia MSN, sau d6, cdng ty sé nang cap mé hinh kinh doanh ctia minh 1én mét tam cao mai - Cédng ty cdng nghé
tiéu dung.

M6 hinh kinh doanh da nganh giup thiic day tiang truéng thu nhap qua cac chu ky kinh té khac nhau trong dai han.

¢ MSN s& hitu mé hinh kinh doanh da nganh, tr FMCG (MCH, VCF va NET), nha san xuat dam dong vat (MML), nha ban Ié hién dai (WCM), dén nha san xuat khoang san (MHT - con dugc goi la MSR). Ngoai ra,
MSN con diéu hanh mot cédng ty con vé cong nghé (Onemount) va s hiru 19,9% téng vén diéu & cia Techcombank (TCB). Nhd thé, cac nguén thu nhap clia MSN khéng chi hé trg 1an nhau ma con gidm
rdi ro thu nhap bi bién déng theo céc chu ky kinh té khac nhau trong dai han. Mat khac, TCB la mot v khi khac hé trg MSN huy déng von bén ngoai.

Chién lugc M&A dé thuc day tang truéng doanh thu va lgi nhuén cao hon.

* MSN dang trén dudng hoan thién hé sinh thai ctia minh théng qua chién lugc M&A, bang chiing la hiéu qua kinh doanh cao qua cac thuong vu M&A trong lich st Két qua kinh doanh clia MSN dugc dy
ki€n sé la su két hop gilra tang trudng cét 16i (thong qua su tang trudng ctia cac doanh nghiép tiém nang nhu MCH, MML hodc WCM) va cac thuong vu M&A - cai sé thic ddy tang truéng doanh thu va loi
nhuan cao hon.

RUI RO VGI KHUYEN NGHI
* Viéc m& rong chudi Winmart ¢ thé khién WCM phai chiu chi phi ban hang cao han. Trong trudng hgp WCM khong thé quan ly chi phi mét cach hiéu qua, cong ty sé ghi nhan khoang 16.

» MSR dang thu it Igi nhudn han trén s6 von dau tu 16n. Tang truéng nam 2021-2022 ctia MSR dugc thuc ddy bang tang gid Vonfram va gidm san luong ti Trung Quéc. Trong trudng hap Trung Quéc dé bod
[énh cam van, gia Vonfram sé giam. Bén canh dé, MSR da dau tu vao Nyobolt Ltd., lam tang thém ganh nang CAPEX trong tuong lai. Do d6, MSN chiu rdi ro hé théng tur viéc dau tu khéng hiéu qua vao MSR.

N :



RONG VIET & 1H2022: TANG TRUGNG LG1 NHUAN HAI CHU SO PUGC DAN DAT TU MANG KHAI KHOANG HSX: MSN

SECURITIES
Hinh 1: Doanh thu 6T2022 (ty dong, cdt trai) va bién EBITDA (%, c6t phai)

Doanh thu thuan 6T2022: Doanh thu thuan hop nhat ciia MSN dat 36.023 ty 50000 = MCH WCM MML MHT ——Bién EBITDA 2504
déng (hay 1.566 triéu USD, -12,6% YoY), chl yéu vi ngling hgp nhat mang thuc
an chan nudi. Néu loai trir doanh thu thic an chan nuéi ndam 2021 dé so sanh 40000 20%
tuong duang, doanh thu thuan tang +9,1% YoY trong 6172022, nhd tang trudng
hai con sé ciia Masan High-Tech Materials (MHT hoac MSR).
30000 15%

LNST 6T2022: LNST cong ty me cda MSN tang +163% YoY trong 672022 |én
2.577 ty dong (hay 112 triéu USD). Tru c6t chinh la ty suat Igi nhudn cla tat ca 20000 10%
cac mang kinh doanh dugc cdi thién, ngoai trtr Masan MEATLife (MML). Bang
chu y, ty suat Igi nhuan gdép ctia Wincomerce (WCM) cai thién manh mé lén 10000 50
22,6% trong 672022 tur 18,4% trong 6T2021. Theo MSN, ho két hop cong nghé - . .
dé van hanh chubi Winmart gitp gidam diém hoa von ciia WCM. Bén canh do, ty 0 0%
trong cao hon clia san pham thuc pham tuoi séng (~27%, +10 bps YoY) va MCH 1H2020 1H2021 1H2022
trong cac clia hang cling cling ¢ ty suat Igi nhuan gop. Nguén: MSN, CTCK Réng Viét
Trong d6: Hinh 2: Lgi nhuan rong 6T2022 (ty dong, cdt trai) va bién Igi nhuan rong (%,
«  MCH: Doanh s6 ban hang tidng trudng khiém tén do 1) muc nén co ban cao cot phai)

cla hiéu ung du trir trong quy 2/2021; va 2) sic mua cla ngudi tiéu dung 3000 mmm [ gi nhudnrong  =——Bién Igi nhuan rong 8%

giam khi lam phat cao. Tuy nhién, ty suat lgi nhuan van dugc cai thién do
MCH da t6i uu hoa chi phi ban hang & quan ly.

6%
*  WCM: Sé lugng ctra hang dugc tang cudng mé réng tir dau nam dén nay 2000
(“YTD"), m& thém 306 clra hang méi trong 1H2022. 4%
*  MML: Gia thit Ign gidm dugc bu lai bang lugng tiéu thu cao hon. Ty suat loi 1000 .
nhuan thap hon do khdng hop nhat mang thiic an chan nudi. 2%
«  MSR: Dugc thuc day béi gia hang hoa tang cao va nhu cau tang nhd hudng 0 0%
lgi ti chinh sach déng ctfa ctia Trung Quéc do dai dich Covid-19. 1H2020 1H2021 1H2022

Nguén: MSN, CTCK Réng Viét




SECURITIES

RONGVIET@ MCH - BIEN EBITDA CAI THIEN NHG TOI UU HOA CHI PHI BH&QLDN HSX: MSN

T8i wu héa chi phi ban hang & quan ly doanh nghiép (BH&QLDN) dé bu dap cho téc d6 ting truéng cham lai cia doanh sé ban hang

*  Doanh s6 MCH du kién dat 29,4 nghin ty déng (hoac 1,279 triéu USD, +5,9% YoY) do tam ly chi tiéu clia nguai tiéu dung giam trong boi canh lam phat cao. Doi
mat v3i nhiing thach thdc cia nam 2022, su tang trudng doanh sé tich cuc van dugc ddam bao nhd MCH 1a cong ty FMCG dau nganh & Viét Nam s& hitu sé
lugng SKUs 16n nhat. Bén canh do, su tich hgp véi chudi ban 1&é Winmart cling gitp MCH c¢é thé ndm bat dugc moi nhu cau vé thuc pham va dé uéng clia ngudi
tiéu dung.

+  Bién lgi nhuan ctia MCH dugc ky vong sé cai thién, do 1) gia ban cao han; 2) danh muc san pham da dang (ti cao cap t6i binh dan) bu dap cho chi phi dau vao
tang cao; va 3) toi uu hda chi phi ban hang & quan ly doanh nghiép. Trén thuc té, ty suat Igi nhuan gop 672022 va bién EBITDA ctia MCH lan luot la 40,2% (+60
bps YoY) va 23,1% (+80 bps YoY).

¢ MCH dugc ky vong tiép tuc la tru cot chinh déng gép vao téng két qua kinh doanh ctia MSN, chiém 34% téng doanh thu thuan va 53% téng Igi nhuan gop.

Hinh 3: Doanh thu ctia MCH (ty déng, cét trai) va Péng gép vao tong doanh Hinh 4: Ty 1é chi phi BH&QLDN/doanh thu thuan va bién EBITDA ciia MCH
thu (%, cot phai) (%)
35000 mmm Doanhthu  =——Ddng gdp vao doanh thu cia MSN 60% 27% —Bién EBITDA  =Chi phi BH&QLDN/Doanh thu
30000 . 50%  25% — T~
25000 40% 239
20000 °
30%
15000 oo 21% .
10000 °
5000 10% 19%
0 0% 17%
2018 2019 2020 2021 2022F 2018 2019 2020 2021 2022F

Nguén: MCH, MSN, CTCK Réng Viét

Nguén: MCH, CTCK Rong Viét
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SECURITIES

RONGVIET@ WCM - TIEP TUC MG RONG BIEN LGOI NHUAN HSX: MSN

Bién lgi nhuan dugc cai thién do MSN két hop céng nghé dé van hanh chuéi Winmart

»  Doanh thu ndm 2022 tang 13,9% YoY nh& su md réng tich cuc ctia chudi Winmart. Sau khi tap trung vao tai cau trac chi phi dé tim ra hinh thiic ban 1& hiéu qua hon (vi du:
chia phi thué mat bang), cing véi viéc két hgp ky thuat dé van hanh chudi Winmart, WCM c6 thé mé& réng quy mé chudi ban 1é mét cach manh mé trong khi van duy tri ty
suat Igi nhuan 6n dinh ké tir nam 2022. Mac du doanh thu TH2022 clia WCM cho thdy mic tang trudng am khiém tén do lugng ngudi dén clra hang gidm trong béi canh
lam phét cao, chiing téi ky vong viéc tdng téc md& rong clra hang trong 2H2022 sé bu dap cho su sut gidm nay. Cu thé, cdng ty s&é mé thém 800 clfa hang méi trong 2H2022,
nang téng s6 ctia hang l1én ~3.800 vao nam 2022, tuong duong véi muc tang 39% YoY.

«  Theo MSN, cac clta hang mdi c6 thé dat diém hoa vén EBITDA sau 6 thang-1 ndm hoat dong. Do dé, ching téi cho rang ty suat loi nhuan 2H2022 cta WCM sé tiép tuc dugc

cai thién, dan dén ty suat Igi nhuan ca nam cao hon so véi két qua kinh doanh nam 2021. Trén thuc té, ty suat Igi nhuan gop 6T2022 va ty suat Igi nhuan EBITDA ciia WCM
tang lén lan luat 14 22,6% (+420 bps YoY) va 2,2% (+ 10 bps YoY).

Hinh 5: Doanh thu cia WCM (ty déng, ct trai) va Déng gép vao téng Hinh 6: S6 luogng clrta hang cia WCM (ctra hang, cét trai) va doanh thu trén méi
doanh thu (%) ctia hang (ty déng, c6t phai)
36000 mmm Doanh thu —Déng gop 42% 3.500 50 Winmart
3.000 40
40%
34000
2.500 mm Winmart+
38% 2.000 30
32000
1.500
36% 20 Doanh thu méi
30000 1.000 clia hang -
34% 500 10 Winmart +
28000 320 0 . 0o I?oan‘h thu moi
clia hang -
O N N0 N N N N N AN .
VN N 2N 2 2 A 4 Winmart
26000 30% \(19 w\fﬁ 0)\,9 &Q \\f& w\@ %@Q ‘x\q? \\r& ’\99
2020 2021 2022F oo o ¢ & O o O O O
Nguén: MSN, WCM, CTCK Réng Viét Nguén: MSN, WCM, CTCK Réng Viét
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SECURITIES

RONG VIET MML - KQKD KEM DO GIA THIT HEO GIAM VA KHONG HOP NHAT MNS FEED HSX: MSN

Téang trudng doanh thu c6t 16i nam 2022 du kién dat ty 1é mét con sé do gia thit lon giam H‘!“h 7: Doanh thu ctia WCM (ty dong, cét tréi) va Déng gop vao
tong doanh thu (%)

«  Doanh thu MML du kién dat 4.902 ty déng (hay 213 triéu USD, -74,1% YoY). Su tang trudng s Doanh thu Péng gép
am do khong hop nhat MNS Feed. Loai trit MNS Feed, ting trudng doanh thu ¢t 16i dugc 20000 40%
du bao dat +9,3% YoY. Mdc du doanh thu 6T2022 ctia MML giam -6,1% YoY do gia thit Ign

giam, nhung san lugng tiéu thu cao han la mét tin hiéu tich cuc trong boi canh ap luc lam >000 30%
phat tac dong tiéu cuc dén vi tién clia ngudi tiéu dung. Sau khi ban MNS Feed va thanh 10000 20%
céng danh dau thuong hiéu thit lon MEATDeli vao tam tri ngudi tiéu dung, cung vai do
phu I6n hon cta kénh thuong mai hién dai (kénh phan phéi chinh cia MML), thit lon 5000 10%
MEATDeli da c6 nhiing khach hang than thiét. Do gia thit lgn da phuc hoi vao thang
7/2022, ching téi ky vong réng tac dong tiéu cuc cla viéc gidm gia thit lgn sé dudgc giam 0 0%
b6t trong 2H2022. \ 2018 \ 2019 2020 2021 2022F
Nguén: MSN, CTCK Réng Viét
* Ngoai ra, trong 2H2022, MML sé tung ra mét thuong hiéu thit lgn maéi cé gid ban thap hon Hinh 8: ASP cua thit heo MEATDeli va gia lgn hoi (‘000 déng / kg)
thit lon MEATDeli, thu hep khoang cach gia vai chg truyén thong, véi muc tiéu mé rong co 250 ——MEATDeli =—Heo hoi
s& dir liéu khach hang. Bang cach nay, san lugng ban hang 2H2022 ctia MML du kién sé 500
ti€p tuc tdng.
p g 150
* Tuy nhién, ty suat lgi nhuan nam 2022 dugc du bao sé yéu do 1) gia thit lon giam trong 100
1H2022; 2) thuong hiéu thit lon khéng cao cap mdi sé lam giam nhe ty suat Igi nhuan 50 \/\/\/\_/__/
trong ngan han mac du tang doanh s6 ban hang; va 3) tang gia thiic an chan nuéi. Mac du 0
ty sudt loi nhuan cia mang thit ga (thuong hiéu 3F) dugc ky vong sé cai thién nhd gia ga 2 22 2 8 8 R R a o o o N & A
’ i o o o o o o o o o o o o o o o
va san lugng tiéu thu cao han, nhung né chi chiém ~ 30% tong doanh thu. o :'r‘ R :'r‘ RN 3 RN, 3 Ry
o o o — o o o — o o o — o o o

Nguén: Vietnambiz, MSN, CTCK Réng Viét
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SECURITIES

RONGVIET@ MSR - NAM BAT LOI THE CUA VIEC TANG GIA VONFRAM HSX: MSN

Hinh 9: Doanh thu ctia MSR (ty déng, cot trai) va Déng gép vao téng
doanh thu (%, c6t phai)

Gia Vonfram tang thic day tang truédng manh mé & ca doanh thu va Igi nhuén

20000 —DE 4 20%
* Tang trudng doanh thu cta MSR udc tinh sé dat +18,2% YoY |én 16 nghin ty = Doanh thu Bong gop °

déng (tuang duong 697 triéu USD) vao nam 2022. Nhu cau Vonfram du kién sé
duy tri xu huéng ting do nhu cau chuyén déi céng nghé 6 to ti xdng sang
dién. Ngoai ra, san lugng tur Trung Quéc giam do chinh sach Zero Covid-19 hd
trg tang gia Vonfram cling nhu tang nhu cau Vonfram tir Viét Nam.

15000 15%

10000 10%

* MSR da dau tu vao Nyobolt Ltd., - mét cong ty cung cap giai phap pin sac

. , Ar oA N R 5000 5%
nhanh, nang lugng cao, si dung vat liéu vonfram tién tién cia MHT. Mdc du
khoan dau tu nay sé lam tang ganh nang CAPEX trong vai nam tgi, nhung no 0 0ot
s N v v 2 \ e . s 2 2 k] 0
c:.ua d‘L_mg trl]eA,m n;[\g tang trudng dai han khi cac san pham cta Nyobolt dugc 5018 2019 5020 5021 2022F
U UALTIE) Ele)® ik, Nguén: MSR, CTCK Réng Viét

e Bién Igi nhuan nam 2022 ctia MSR du kién sé tiép tuc cai thién do gia Vonfram

) ) ] ) Hinh 10: Gia kim loai theo quy
tang. Trén thuc té, ty suat Igi nhuan gép 1H2022 va ty suat EBITDA clia MSR lan

lugt 1a 17,7% (+550 bps YoY) va 22,4% (+280 bps YoY). Tuy nhién, chung t6i ky 12 ?rgoigﬁj/::u)
vong MSR chi dugc hudng lgi thé nay trong giai doan 2021-2022. Khi su cang 10
thdng clia dai dich Covid-19 dju di va Trung Qudc dé bd chinh sach phong tda, 8 —Bismuth

gid Vonfram sé giam. (USD/Ib)

6
« V& dai han, MSR la diém yéu ctia Masan. MSR tuy chiém ty trong I6n th ba 4 — / Poéng
trong téng doanh thu (2021: 18,3%) ctia MSN nhung lai déng gop ty trong I6n ('1000USD/tan)
2
0

nhat trong téng tai san (2021: 33,3%) va tong ng phai tra (2021: 29,9%) cla tap

doan. Trong trudng hop gia Vonfram giam, MSN chiu rdi ro hé théng ti viéc Flouspar Acid

Grade

dau tu kém hiéu qua XXX 8NN N NN
=U qua. O000000Q000000000Q00C0 ('100USD/tan)
— AN N <t e— AN N e—AN NS —ANN < — AN
Nguén: Industrial Minerals, MSN, CTCK Réng Viét
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RONGVIET KHUYEN NGHI TiCH LOY TRONG BOI CANH RUI RO LAM PHAT TANG CAO HSX: MSN

SECURITIES
Tdng cac thanh phan (SoTP) FY2022F Nhan xét

1) Masan Consumer (MCH) Phuong phap DCF
Gi4 tri v6n c6 phan 99.095
Quyén s& hitu ctia Masan 70,0
Gia tri vén chl s& hiiu thudc vé Masan Group (A) 69.367| 16x ap dung cho béi sé PE

2) Ma,san’MEI\\TLlfe (MML) Phuong phap EV/EBITDA Trong nam 2022, Chl:lng toi du- doan
Gia tri von c6 phan 8.827
Quyén 56 hiiu ctia Masan 878 «  MCH sé duy tri muc tang trudng Igi nhuan hai con s6
Gia tri vén chl s& hiiu thudc vé Masan Group (B) 7.750| Boéi s6 EV/EBITDA cung nganh = 12,5 , ic tha <c dur d h th . , Khia

3) Masan High-tech Materials (MSR) Phuong phép EV/EBITDA ¢ muc thap, mac du doanh thu tang truong khiem
Gid tri von c6 phan 61.334 ton do cong ty téi uu héa chi phi ban hang & quan ly
Quyen 56 huu,cu,a Masan P9 . . doanh nghiép trong boi canh lam phat cao.

Gia tri von chdi sé& hitu thudc vé Masan Group (C) 61.272| Boi s EV/EBITDA cung nganh=7,4 : :

4) WinCommerce (WCM) Phuong phap P/5 «  WCM sé dat muc tang trudng doanh thu hai con s6
Gid tri von c6 phan 42.075 . . . . s N . O
Quyén s& hitu clia Masan 68,4 nha chién lugc mé rong chuoi ctra hang, mac du van
Gia tri v6n chu s& hitu thudc vé Masan Group (D) 28.863( BoisG P/S=1,2 ghi nhan 16 rong trong giai doan dau.

5) Phuc Long Heritage !

Gia tri vén ¢ phan 8.201 *  MML sé c6 KQKD kém do ngung hgp nhat MNS Feed
Quyén scjj hl]’u,cﬁ,a Masan \ 51,0/ B6is6 P/E=15 va gié thit Ic;n giém.
Gia tri von chud sé hitu thudc vé Masan Group (E) 4,182

6) Gia tri dau tu dai han *  MSR sé dan dat tdng trudng cho toan tap doan.
Techcombank (TCB) 7.812
Déu tu dai han khac 945| Phuang phap DCF + P/B * Dua trén dinh gia SoTP, chung t6i dinh gia MSN &
Gia tri vén cht s& hitu cia Masan Group (F) 8.757 , » 0 . n , N e

' muc 112.800 dong/co phiéu. Ching t6i khuyén

7) Tai san rong khac (F) (19.541), u ; 8 . ) g/ o p u C gt ) e
Gia tri von cé phan (A) + (B) + (C) + (D) + (E) + (F) + (G) 160.651 nghi TICH LUY d6i v&i c6 phiéu MSN véi tong muc
C8 phiéu phé thong dang Iuu hanh (triéu ¢é phiéu) 1.424 sinh 131 ky vong +7%.

Gia muc tiéu 112.800 FY2022 ’
Ty suat sinh |6i hang nam (%) 7

Lgi suat cd tuc ky vong 1

Téng Igi nhuan ky vong (%) 7| FY2022

Nguén: CTCK Réng Viét; Ty dong
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