TECHCOMCAPITAL €9

BAO CAO PHAN TICH
CAP NHAT TRAI PHIEU

CONG TY CO PHAN TAP BPOAN MASAN Thang 11/2022
B4&o cao nay nhdm muc dich cung cép thong tin cho nha  Chim diém doanh nghiép 4.0
dau tw vé Céng ty (o) phén Tap doan Masan (“MSN” hay Mé hinh kinh doanh 47

Céng ty”), gdm nhirng ndi dung chinh sau: Hiéu qua hoat dgng 37

l.  Gidithiéu va danh gia vé té chirc phat hanh Stre khde tai chinh 30 &
o Tom tit danh gia Déng tién trd no twong lai 38 # % & K %
e M6t sé chi tiéu tai chinh quan trong
e Lich s hinh thanh
e Céc su kién chinh dién ra gan day
e Co céu cd dong
e Chutric cong ty
e Tinh hinh kinh doanh
e Tinh hinh tai chinh
e Chu tric no vay

II.  Danh gia kha nang tra n¢

|. GIOI THIEU VA PANH GIA TO CHU'C PHAT HANH
e Trusé: Phong 802, LAu 8, Toda nha Central Plaza, 17 L& Duan, Phuéng Bén Nghé,

Quan 1, Thanh phd H6 Chi Minh

* Linh vwe kinh doanh: Hoat déng chinh 14 tw van quan Iy va tw van dau tw.
Tém tat danh gia

e Mang hang tiéu dung cé thwong hiéu va tai nguyén co ban l1a déng luc chinh gitp doanh nghiép 6n dinh
quy md kinh doanh trong 9T/2022. Hiéu qua kinh doanh dworc cai thién nhe trién khai thanh cdng cac chinh

sach dam phan thwong mai va ghi nhan lgi nhuan tai chinh tir cac hoat dong M&A.
e Tai thoi diém 30/9/2022, tinh hinh tai chinh cia MSN & mtc 6n dinh.

e Két qua danh gia kha nang tra no ciia MSN trong giai doan 2022 — 2027 cho thay:

o MSN c6 kha nang dap trng day di cac nghia vu tra 1ai vay va no gbc cho tirng ndm:;

o Dong tién tich Ity sau khi trd no gbc & lai cia MSN trong giai doan 2022 — 2027 & mdc 6n dinh.
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Mét sé chi tiéu tai chinh quan trong

Cac chi tiéu tai chinh Do vi 2019 2020 2021  9T/2021 9T/2022
Béo cao ket qua hoat dong kinh doanh

Doanh thu Ty ddng 37,354 77,218 88,629 64,801 55,546
EBITDA Ty déng 7,591 6,266 10,915 7,311 6,561
Chi phi |&i vay Ty déng 1,866 3,770 4,669 3,531 3,362
Loi nhuan trwédc thué Ty dong 7,105 2,325 11,489 3,492 4,244
Loi nhuan sau thué Ty dong 5,558 1,234 8,563 2,127 3,120
Bang can doi ké toan

Tién va twong dwong tién Ty dong 6,801 7,721 22,305 12,300 6,046
Téng no vay Ty dong 30,016 62,011 58,178 61,036 60,931
Vén chu sé hiru Ty déng 42,780 15,938 32,811 21,316 25,650
Tong tai san Ty déng 97,297 115,737 126,093 123,396 128,431
Bao cao lwu chuyén tién té

Vén dau tw TSCD (Capex) Ty déng 3,178 3,678 2,805 2,126 3,069
Chi s6 tai chinh

EBITDA/Doanh thu % 20.3 8.1 12.3 11.3 11.8
LNST/Doanh thu % 14.9 1.6 9.7 3.3 5.6
Chi s6 thanh toan hién thoi X 0.8 0.8 1.3 0.9 0.6
Tdng no vay/EBITDA X 3.4 7.3 5.5 6.3 6.8
Tdng no vay/Vén chi sé hiru X 0.6 2.5 1.4 1.9 1.7
EBIT/Chi phi lai vay X 2.6 0.4 1.3 11 1.0
ROE % 15.4 4.2 35.1 15.2 14.2
ROA % 6.9 1.2 7.1 2.4 3.3

Ngudn: MSN & TCC

Lich str hinh thanh

Thoi diém  Sw kién

1996 Tién than cda MSN Ia Céng ty Cong nghé - Ky Thuéat - Thuwong mai Viét Tién dwoc thanh lap

2000-2002 Bat dau xay dwng va thanh 1ap cac coéng ty hoat ddng chinh trong linh vc thwe pham.

2002-2008  Chuyén hwéng tir thi trwéng xuat khau sang tap trung vao thi trwéng ndi dia. MSN déng thoi
cling cho ra d&i cac thwong hiéu I1&n va thanh céng nhw: Chinsu (2002), Nam Ngw va Tam
Thai Tty (2007), ...

2009 DPau tw vao Techcombank va tién hanh niém yét trén HOSE.

2010 Bat d4u tién hanh dau tw vao mang tai nguyén co ban.

2011-2016  Tién hanh dau tw va ddy manh mang thirc udng théng qua thuong vu mua 50.3% c6 phan
Vinacafe Bién Hoa va nwéc khoang Vinh Hao, Bia Sw t&r Trang,...

2016-2020 Déy manh phat trién mé hinh 3F déi véi mang thirc an chdn nudi va chdn nudi; ra mat san
pham thit c6 thuwong hiéu MeatDeli va 3F Viét

2019-2021  MSN va Vingroup hoan tat théa thuan nguyén tac vé viéc sap nhap MCH va Wincommerce
(trwoc day la Vincommerce) thong qua giao dich hoan ddi ¢o phan. Qua do, dinh hwéng MSN
tré thanh don vi ban 1é va tiéu dung hang dau tai Viét Nam. Sau khi dwoc tiep nhan bc’)’j MSN,
Wincommerce da cé nhirng buwéc tien cai thién vé hiéu qua kinh doanh dang ké tinh dén 2021.

2020-2021 CTCP The CrownX (két hop gitra chubi ban 1& va nganh hang tiéu dung cé thwong hiéu) duoc
thanh 1ap vao T6/2020. The CrownX da nhan 400 triéu USD t» nhém cd déng Alibaba va
Baring PE Asia trong T5/2021; va 350 triéu USD tr TPG, Platinum Orchid va Seatown
Masterfund trong T12/2021.

2021 Chuyén nhwong mang thirc &n chan nuéi cho De-Heus Viét Nam.

2022 MSN véi phwong cham "Két ndi van nhu cau" - dinh hwéng sé tré thanh nha ban 1€ hang tiéu

dung hién dai hang dau cé thé dap 1én dén 80% nhu cau chi tiéu cho hon 100 triéu dan tai Viét
Nam.

Ngudn: MSN & TCC
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Céc sw kién chinh dién ra gan day

Thoi diém  Sw kién

T1/2022 MSN théng qua nghi quyét vé viéc phat hanh cb phiéu dé chi tra cd tirc voi ty 18 5:1 va diéu
chinh ty |& s& hiru nha dau tw nwédc ngoai téi da tr 100% xubdng 49%. Bén canh do, Cong ty
cling da nang ty Ié s& hiru tai Phuc Long Ién 51%.

T4/2022 Cong ty cdng bd thong tin vé viéc hoan tat thda thuan dau tw 65 triéu USD mua 25% cb phan
CTCP Trusting Social. Thda thuan hop tac véi Trusting Social s& gép phan dady manh qua trinh
chuyén déi Masan thanh hé sinh thai tiéu dung - cong nghé tich hop tir offline dén online (02).

T5/2022 Cong ty da ra khai trwong cra hang dau tién thudc chudi giat ti cao cap Join Pro - chudi kinh
doanh mai giip MSN tiép tuc hoan thién mé hinh/chién lwoc Point of Life.

T9/2022 Cong ty da khai trwong gan 30 ctra hang WINIlife, hwéng téi mé hinh ban 1& hién dai tich hop
da sb nhu cau tiéu dung trong chién lwoc Point of Life. Chudi Winmart+ dat khodng 48% thi
phan ban |& c& nwdc.

Dodng thei, Cong ty ciing da huy ddng thanh cong goéi tin dung hop vén tri gia 600 triéu USD
v&i 1ai suét wu dai 6.5%/nam.

T10/2022 Cong ty thdng qua nghi quyét HDQT vé ké hoach phat hanh trai phiéu ra cong ching 4,000 ty

déng, dv kién sé& duoc thue hién trong Q1/2023.

Ngudn: MSN & TCC

Co cau cb6 dong

Tai T11/2022, vén diéu 1é ctia Cong ty dat 14,237 ty déng voi co cau ¢d dong dwoc trinh bay nhw sau:

CAu tric ¢ dong T11/2022

Khac
35%
Penm Il Nhém CTCP
204 MSN
48%
Ardolis /
Investment
3% GIC . SK Investment

3% 9%
Nguén: MSN & TCC

CAu tric codng ty

Tai ngay 30/9/2022, Cong ty s& hiru 4 cong ty con truc tiép, 74 cong ty con gian tiép, 1 cong ty lién két tryc tiép

va 3cong ty lien két gian tiép. Cac hoat dong kinh doanh cét 16i dwoc diéu hanh b&i 4 nhém cong ty chinh:

e The CrownX: don vij s& hiru nhém 2 cong ty bao gém:

o Thuc phdm, dé uéng cé thwong hiéu (Masan Consumer Holdings — “MCH”): Thyc pham va b

udng c6 thwong hiéu (Gia vi - Chinsu, Nam Ngw, Tam Thai T&; Thuc pham tién lgi — Omachi, Kokomi;
Ca phé — Vinacafe, Wakeup; D6 uéng khéng cén — Vinh Hao, Quang Hanh, Wakeup 247; Bia — Sw t&
trdng Ruby,...)
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o Chudi ban 1é (“Wincommerce”): bao gdbm chudi siéu thji Winmart va chudi cira hang tién loi Winmart+
véi hon 3,100 ctra hang khap ca nwédc. Bén canh d6, Wincommerce ciing s& hivu hé théng trang trai san
xuét néng nghiép céng nghé cao WinEco.

e Thit mét cé thwong hiéu (Masan Meatlife — “MML”): bao gdm cac san pham thit heo MeatDeli va thit ga
3F Viét — la mot trong cac thwong hiéu Ion, ndi trdi nhat tai Viet Nam vé chudi gia tri thit cé thwong hiéu.

e Vatliéu cong nghé cao (Masan Hightech Materials —“MHT”): Khai thac va ché bién khoang san: Vonfram,
Bismut, Florit va Bong.

e Tai chinh ngan hang (Techcombank —“TCB”): mét trong nhirng ngan hang thwong mai ¢ phan Ién nhat
Viét Nam xét trén thu nhap hoat dong, quy mé tdng tai san, tin dung, huy dong, sé lwong khach hang va hé
thédng mang lwéi chi nhanh va phong giao dich véi chién lwgc dat nguwdi tiéu dung lam trong tam théng qua
hé sinh thai cac san pham.

Bén canh d6, Cong ty cling s& hiru mot sé cac thwong hiéu ndi tiéng khac nhw: Phic Long Heritage — mét trong
nhirng thwong hiéu tra va ca phé dwoc yéu thich; Reddi — mot trong nhitng nha khai thadc mang hang dau;... dé
nham hién thwc héa chién lwgc Point of Life — c6 thé phuc vu 1én dén 80% nhu cau chi tiéu cla ngwdi dan chi
trong mot diém dén.

So bd vé cau tric hoat déng kinh doanh cia MSN theo cac nhém nganh nghé

MASAN *

MASAN MASAN " TECHCOMBANK €9
u'e TR TION MATERIALS 2
- - - - -
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I
v v
Masan Food Masan Beverage

Nguén: MSN & TCC
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TINH HINH KINH DOANH
Hiéu qua kinh doanh
Trong 9T/2022, mang hang tiéu dung co6 thuong hiéu va tai nguyén co ban la nhiimg mang téng trirdéng va dong

gop dang ké dén KQKD cua doanh nghiép.

Hiéu qua kinh doanh 9T 2020-2022
(ty dong, %)

0,
3% 24% 28%
2% 3% 6%
_____ 64,801
55,618 55,546
12,674 15,258 15,481
969 2,127 3,120
9T/2020 9T/2021 9T/2022
mmmmm Doanh thu e | NG LNST Bién LNG ----Bién LNST

Nguén: MSN & TCC

e Mac du doanh thu & mc 55,546 ty dong, giam 14% yoy do khéng con ghi nhan doanh thu tir mang thic &n
chan nubi, khi xét trén co s& twong dwong khéng bao gédm mang kinh doanh nay, doanh thu van téng truéng
~ 2% yoy. Trong d6, mang hang tiéu diing cé thwong hiéu va mang tai nguyén co ban da dong goép dang ké
vao viéc duy tri quy mé doanh thu nhw trén. Cu thé:

Doanh thu theo mang hoat déng 9T 2020-2022
(nghin ty dong, %)

21%
5% 9% -3%
-100%
24 24
22
20
16 19
12 12 10 12
MCH Wincommerce MML (Chan nudi) MML (TACN) MHT
m— 0T7/2020  mmmm 9T/2021 9T/2022 Tang trwdng 2021-2022

o Mang hang tiéu dung cé thuong hiéu — MCH: tiép tuc khang dinh vi thé don vi hang dau, 1a mét trong
cac mang déng gép chinh cho doanh thu va tang trwdng ctia MSN trong 9T/2022, véi doanh thu dat
murc 19,695 ty déng, tang trwdng 5.4% yoy.
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o Mang ban I1é - Wincommerce va thjt mat — MML: doanh thu 9T/2022 1an lwot & mirc 21,936 ty déng va
3,232 ty déng, giam 8.5% va 2.9% yoy chi yéu do viéc giam m&c d6 huéng loi tir nhu cau tich triv
hang héa cta ngwoi dan nhw cung ky 2021 trwéc anh hwédng cla dich Covid-19.

o Mang tai nguyén co bdn — MHT: nh& duy tri hwéng loi tir gia ting gia kim loai thé gi¢i va dn dinh quy
mo san xuét, doanh thu dat mirc 11,651 ty déng, tang trwdng 21% yoy.

Mat bang chung gia kim loai 9T 2021-2022

Trung binh 9T/2022 Trung binh 9T/2021 Tang trwéng % yoy

APT Chau Au (USD/mtu) 340 276 23%
Bismuth (USD/Ib) 3.8 35 9%
Gia béng (USD/t) 9,083 9,014 1%
Florit (USD/t) 415 414 0%
Coban (USD/Ib) 29.7 21 41%

Ngudn: MSN & TCC

e Loinhuan gop dat mrc 15,481 ty dong, tang 1.5% yoy, twong (rng véi bién lgi nhuan gdp cai thién tr mirc
24% |én murc 28% chi yéu nho (1) hwéng loi tlr cAc chinh sach dam phan thwong mai dbi véi cac nganh
hang tiéu dung, ban 1& va (2) hwéng loi tir viec mat bang gia kim loai cia mang tai nguyén co ban tiép tuc

gia tang va duy tri @ mc cao.

Bién Igi nhuan gop theo mang 9T 2021-2022 (%)

39.8%

MCH WCM MML MHT

----9T/2021

9T/2022

Nguén: MSN & TCC

e Nho cai thién bién lgi nhuan gdp va ghi nhan lgi nhuan tai chinh tlr cac hoat déng M&A, LNST 9T/2022 dat

mirc 3,120 ty dbng, tang trwdng 47% yoy, twong tng va&i bién loi nhuan sau thué cai thién tv méc 3% lén
6%.
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Trién vong kinh doanh

Trién vong kinh doanh tich cuc, doanh thu va LNST duw kién tang truéng CAGR giai doan 2022-2027 14n luot &
murc 18%/ndm va 10%/ndm nho vao viéc ddy manh mé hinh Point of Life (“POL”)

Dw phéng KQKD 2022-2027
(ty dong, %)

29% 28% 29% 28% 28% 29%
5.9% 6.5% 6.4% 6.3% 6.3% 6.6%
233,652
189,382 216,904
155,316
119,113
81,268 I
4,807 l 7,792 9,888 1,861 3,629 5,413
IIIII- || [ | Ilf Ilf Ilf
2022 2023 2024 2025 2026 2027
mmmmm Doanh thu = | o nhudn gop LNST Bién lgi nhuan gop ---- Bién LNST

Nguén: MSN & TCC

e MSN dang dan hoan thién chién lwgc chuyén héa The CrownX thanh nén tang POL xuyén subt tir online
dén offline. Muc tiéu la diém dén “tat ca trong mét” (one-stop shop) phuc vu cac nhu cau thiét yéu vé tai

chinh, gido duc, giai tri, cham so6c strc khde clia nguwdi tiéu dung.

e Trong giai doan 2022-2026, théng qua 2 nén tang kinh doanh cét 16i bao gdm MCH va Wincommerce, dw
kién The CrownX sé ting trwédng doanh thu CAGR & murc 22%/n&m va duy tri mirc d6 déng gép doanh thu

tr trén 70%. Cu thé:

Cau truc doanh thu theo mang 2022-2027

31% 30% 27% 26%

2022 2023 2024 2025 2026

®MCH m®mWincommerce MML MHT mKhéac
Nguén: MSN & TCC

o B6i v&i MCH: doanh thu tang trudng CAGR & murc 14% nho': tiép tuc tap trung vao chién lwoc cao cap
héa cac dong san pham hién hivu, thye hién giai phap biva &n hoan chinh, nang cao nang lwc R&D céac

dong s&n phadm méi va huéng loi tiv viéc tich hop ban hang qua chudi clra hang ciia Wincommerce.

o D6i v&i Wincommerce: dy kién doanh thu sé téng trwdng CAGR & mirc 25% nhd cac dong lwc sau:
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> M@ rong sb lwgng diém ban: Wincommerce dat ké hoach dén hét 2027 sé& s& hivu khoang 11,000
ctra hang Winmart+ va khoang 334 clra hang Winmart — twong trng véi tbc dd mé méi CAGR lan
lwot & mirc 31% va 22% trong giai doan 2022-2027.

Dw kién s6 lwong diém ban  9T/2022 2023 2024 2025 2026 2027
Winmart 128 205 253 268 275 334
Winmart+ 3,049 4,704 6,209 7,809 8,609 11,000
Tong s6 diém ban lé 3,177 4,909 6,462 8,077 8,884 11,334

Nguoén: MSN & TCC

> DAy manh tich hgp Wincommerce vao nén tang POL cua Tap doan: Wincommerce sé tiép tuc duwoc

thi diém thanh cAc mé hinh ban I8 tich hop da dich vu bao gdm cac thwong hiéu: Winmart+ (nhu yéu

pham), kiosk Phuc Long (tra va ca phé), Phano (dwoc phdm) va Techcombank (dich vu ngan hang,

tai chinh) — giup ngwoi tiéu diing dwoc phuc vu nhiéu san pham, dich vu tai 1 diém dén. Qua do, gitp

gia tdng quy mé doanh thu/m2 bdng cach ban chéo, ban thém san phadm théng qua cac gidi phap
tién loi va tich hop nén tdng cham séc khach hang than thiét.

Tinh dén T11/2022, Wincommerce da chinh thirc cho ra mét 30 clra hang WINIlife, dap ’ng md hinh
POL nhu trén, véi doanh thu/m2 cao hon 20% so v&i clra hang Winmart+ thuan tdy. Dy kién dén

cudi nam 2022 sé c6 khoang tir 80-120 clra hang dwoc tich hop mé hinh WiNlife twong tuw.

» Day manh khai thac kénh Online: xay dwng hé théng/nén tdng quan ly dé cai thién viéc x ly cac don
dat hang, giam thoi gian hoan tat don dat hang, tiép nhan don hang va han ché cac 16i van hanh.
Qua do, thic day doanh thu ban hang cho kénh siéu thi Winmart.

> Phan phéi dich vu vién théng Mobicast: giip Wincommerce xay dwng dwoc tép khach hang than
thiét, gia tang hiéu qua trai nghiém khach hang, qua dd, thic day lvu lwong don hang va doanh sé
ban hang cta chudi Wincommerce.

> Tbi wu héa cac danh muc san phdm (ddy manh nganh hang twoi sdng, nganh hang cé thwong
hiéu,...) va cach thirc bay tri/td chirc trong c&c clra hang dé nang cao trai nghiém nguwdi dung.

> Xay dwng mé hinh nhwong quyén déi véi chudi Wincommerce.

> Huwéng loi tr hop tac chién lwoc véi Trusting Social: théa thuan hop tac véi Trusting Social sé gitp
Cong ty cung cap cac gidi phap veé tri tué nhan tao (“Al”) va may hoc (“Machine learning”) cho ngudi
tiéu dung, qua do, ddy nhanh qua trinh chuyén ddi thanh hé sinh thai ngwdi tiéu dung — céng nghé
tich hop tir offline dén online — hwéng t¢i cac san pham, dich vu mang tinh ca nhan héa, gia téng sw
tién loi va gidp tiép can/khai thac khach hang hiéu qua hon.
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Bén trong ctra hang WINIlife — hwéng t&i md hinh POL caa MSN

Nguén: MSN & TCC
o D6i véi MML, tang trwdng doanh thu & mirc CAGR 40% nhé vao viéc tap trung phét trién mang thit mat,
thit ché bién co6 thwong hiéu va gia tang dé pha qua chudi cira hang ctia Wincommerce.
o Déi véi MHT, tang trwdng doanh thu & mirc CAGR 8% nhd vao viéc: gia ting trwdng san lwong ban
hang khi nhu cau kim loai/vat liéu cho cac nganh nghé céng nghé cao nhw nang lwong tai tao, xe dién,..
trén thé gi¢i ngay cang gia tang; va mat bang gia kim loai sé& dwoc cai thién trong 2022-2027.
e Bién loi nhuan gop ky vong duy tri &n dinh trong murc tlr 28%-29% trong giai doan 2022-2027.
e Nh& vao viéc gia tdng quy mé doanh thu, &n dinh bién loi nhuan gop va gidm &p lwc chi phi tai chinh, LNST
giai doan 2022-2027 du kién ting trwdng CAGR & m&c 10%/nam.

Tinh hinh tai chinh
Tai 30/9/2022, tinh hinh tai chinh cda MSN & mdc én dinh.

CHi SO TAI CHINH Don vi 31/12/2019  31/12/2020  31/12/2021  30/9/2022
No/VCSH X 0.6 25 1.4 1.7
No/Tai sén X 0.3 0.5 0.5 0.5
No/EBITDA X 3.4 7.3 5.5 6.8
EBIT/Iai vay X 2.6 0.4 1.3 1.0
Don by tai chinh (A/E) X 2.2 3.6 5.0 5.4
Tién mat/VCSH % 15.9 48.4 68.0 23.6
Thanh toan hién hanh X 0.8 0.8 1.3 0.6
Thanh toan nhanh X 0.5 0.4 0.9 0.4
Thanh toan tién mat X 0.2 0.2 0.6 0.1

Nguén: MSN & TCC
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e Tai30/9/2022, tdng tai san dat mirc 128,431 ty déng, chl yéu bao gdm gia tri tai san cb dinh rong (nha may,
may moc, thiét bi,... phuc vu chinh cho cac hoat dong kinh doanh cét 16i) va dau tw tai chinh dai han (cha
yéu thé hién khoadn dau tw vao TCB) — chiém khodng 60% tdng tai san. Cac khodn muc tai san khac bao

gdm: hang tén kho, chi phi tra trwdc dai han, tién va twong dwong tién,... dwoc trinh bay nhw sau:

Cau trdc tai san va ngudn von MSN 30/9/2022
(ty dong)

60,931

43,947

35,601
30,037
14,329 19216 16,977
l 7034 5234 6046 .o I I 7,051 7,871
H = = m N

TSCD PDautw Hang Chiphi Loithé Tiénva Phaithu Taisan Phaitrd Phaitrd Chiphi Ngvay VCSH

tai chinh tén kho tréd trwéc thwong twong khach  khac  khac  nguoi dy
dai han daihan mai dwong hang ban  phong
tién va thué
hoan lai

Nguén: MSN & TCC
e Hé sb thanh toan hién hanh & mirc 0.6 14n, gidm so véi mire 1.3 1an tai cudi 2021 do ap luwc gia ting tir cac
khodn trai phiéu dai han dén han. Tuy nhién, Céng ty da cé ké& hoach tai tro cho cac nghia vu dén han tir
2023.
e Chi s No/VCSH & murc 1.7x, tdng so véi mirc 1.4x tai 31/12/2021; tuy nhién, chi s No/Tai san van dwoc
duy tri @ mrc 0.5x.

e Chi sé thanh toan lai vay van duy tri & mdc 1én hon hodc bang 1 1an.
Cau tric no vay

Tai ngay 30/9/2022, MSN c6 sé dw no vay dat 60,931 ty déng. Trong dé, no vay dai han chiém 34% tuong duong
20,787 ty déng.

Dw no tai Dw no tai Dw no tai Co cau tai

31/12/2020 31/12/2021 30/9/2022  30/9/2022 (%)

Ngan han 22,545 18,806 40,144 66%
Vay ngén han 18,830 14,948 13,977 24%
No dai han dén han 3,715 3,858 26,167 45%
Dai han 39,466 39,372 20,787 34%
Vay va thué tai chinh dai han 7,378 8,089 13,056 22%
Trai phiéu 32,088 31,283 7,731 13%
Tong no vay 62,011 58,178 60,931 100%

Nguén: MSN & TCC
e CA&c khoan vay dai han chi yéu la ng vay ngan hang va céc trai phiéu phat hanh nham muc dich dau tw
CAPEX va mé& réng quy mé kinh doanh. L&i suét vay dai han & mirc 3%-11%/nam.

e Cac khoan vay dai han c6 ky han trung binh t&r 3-5 nam.
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Il. DPANH GIA KHA NANG TRA NO’

Trong bdo cao nay, ching t6i danh gia kha nang tra ng ciia MSN dwa trén cac gid dinh chinh nhw sau:
o K& hoach ban hang, xay dwng, ghi nhan doanh thu va chi phi do MSN cung cép.
o MSN sé& phéat hanh 500 triéu USD trai phiéu chuyén déi, ky han 5 nam ké tr 2023.

o Béo céo tai chinh dwoc st dung dé danh gia 1a Bao céo tai chinh chwa soat xét tai thoi diém 30/9/2022.
Gia dinh khoéng c6 cac thay ddi Ién (nhw tang vén, chia cb tic ...) anh hwéng trong yéu dén dong tién cla
doanh nghiép tir thdi diém 30/9/2022 dén thoi diém phan tich, ngoai cac sw kién da dwoc phan anh
va/hodc dw bao trwdc trén dong tién cta doanh nghiép.

e Lich trad no vay dai han dy kién:

Lich tra no (ty dong) 2022 2023 2024 2025 2026 2027
Lich trd ng gbc hang nam cho cac khoan vay dai han 5,184 26,635 4941 8,320 7,477 7,719
Lich tra Iai hang nam cho cac khoan vay dai han 5,504 4556 3,857 3,721 3,341 2,955
Toéng phai tra 10,688 31,192 8,798 12,040 10,818 10,675

Nguén: TCC wéc tinh
e Chung t6i danh gia kha nang hoan thanh cac nghia vu tai chinh lién quan dén ngudn vén vay cia MSN bao
gdm nghfa vu trd gbc va lai ctia cac trai phiéu da phat hanh trong giai doan 2022 — 2027 & muc kha do:
o MSN c6 kha nang dap trng day dd cac nghia vu tra 13i va tra gbc vay;
o Dong tién tich Ity sau khi trd no gbc & i duy tri & mirc 6n dinh.

DONG TIEN CAN BOI TRA NQ’ CUA MSN

Téng

CAN DOI TRA NO (ty dong) cone

Tién mé&t dau ky 22,305 22,305 19,257 8,059 5,797 3,096 4,473
EBITDA 97,734 12,988 16,348 19,962 22,867 25,568 27,432
Thay dbi vén luu déng (11,577) (2,980) (2,474) (2,232) (2,166) (1,725) (1,022)
Cac khoan phai thu (3,462) 254 (1,037) (992) (933) (754) (459)
Hang tén kho (21,185) 226 (6,103) (5,608) (5,390) (4,311) (2,576)
Tai san ngén han khac (1,787) 35 (520) 477) (459) (367) (219)
Cac khoan phai tra 9,029 (1,677) 3,051 2,804 2,695 2,155 1,288
Phai tra ngén han khac 5,828 (1,819) 2,134 2,041 1,921 1,552 944
Dau tw CAPEX (41,829) (7,753) (9,461) (9,865) (8,365) (6,385) (6,385)
Tbng no phai tra thuan (88,170) (11,928) (33,058) (11,865) (15,686) (15,632) (16,126)
Tra lai (20,979) (5,504) (4,556) (3,857) (3,721) (3,341) (2,955)
Tra gbc dai han (52,557) (5,184) (26,635) (4,941) (8,320) (7,477) (7,719)
Tra thué (14,634) (1,240) (1,867) (3,067) (3,646) (4,814) (5,452)
Tang gidm khac 26,010 6,625 17,447 1,737 650 (450) 83
Thay d6i ng vay ngan han - - - - - - -
Tang vay ng dai han 40,847 4,652 21,427 5,919 5,019 3,831 3,831
Chi d4u tw tai chinh (7,679) (1,995) (1,191) (1,243) (1,515) (1,735) (1,869)
L4i tién g 2,651 848 757 421 353 272 313
Thay ddi phai thu, phai tra khac (6,341) 354 (1,987) (1,801) (1,648) (1,260) (634)
Tang vbn chi s& hivu 3,947 3,947 - - - - -
Chi tra cb ttrc (7,415) (1,181) (1,559) (1,559) (1,559) (1,559) (1,559)
Dong tién ty do (FCFF) (17,832) (3,048) (11,198) (2,262) (2,700) 1,376 3,981
Tién mét cudi ky 4,473 19,257 8,059 5,797 3,096 4,473 8,454

Nguén: TCC wéc tinh dua trén dong tién trd no ciia MSN cung cép
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Mién tree trach nhiém:

Méc du tét cd thong tin trinh bay trong béo céo ndy duoc thu thap hodc phat trién tce ngudn thong tin ma Cong Ty C6 Phan Quan Ly Quy Ky
Thuong (TCC) cho la dang tin cdy, (cac) tac gid cda bao cao nay, TCC hay thanh vién H6i dong Quén tri, can bg hay nhan vién cda TCC
khéng dura ra bat ky tuyén bo, cam doan hay bdo dam nao, du rd rang hay ngu y, vé sy chinh xac, tinh trung thyc hay sy day du cda cac
théng tin d6. Ngudi doc nén tw minh xac minh hodc danh gia mét cach déc lap vé cac théng tin doé.

Gia va gia tri ching khoan/doanh nghiép dé €dp trong bao cao nay va thu nhap ter chimg khoan/doanh nghiép nay c6 thé khéng én dinh cén

ctr vao diéu kién thj trong, cac quy dinh vé thué va cac yéu té khac. Két qua kinh doanh/dau tw trong qué khir khong phai la chi bao cho
twong lai va rdi ro mat vén van tén tai.

Chém diém Doanh nghiép” trong béo céo nay chi nhadm muc dich tham khdo va trong moi triromg hop, khdng duoc coi la mét béo céo xép
hang tin nhiém doanh nghlep hay dich vu xép hang tin nhiém déi véi doanh nghiép/tc‘3 chdre hodc cdng cu ng theo quy dinh tai Nghj dinh sd
88/2014/ND-CP ngay 26 thang 9 ndm 2014 cda Chinh phd (cting cac stra déi, bé sung, thay thé tai timg thoi diém) va cac quy djnh phap lut
khac co lién quan. Viéc chdm diém doanh nghiép hoan toan dwa trén co sé& céc thong tin ma TCC duwoc cung cép hodc thu thap duoc va
khong duoc hiéu la TCC dua ra bat ky cam doan, bdo ddm, nhan dinh hay xép hang vé kha néng thuc hién day dd, ding han nghia vu no
ctia doanh nghiép/té chiic.

Trong moi triromg hop, khong c6 bét ky té chic/ca nhan nao trong sé (CAc) tac gid cta bao céao nay, TCC va nguoi co lién quan, thanh vién
Hoi dong Quan trj, can bé va nhan vién cua TCC chju bét ky trach nhiém thudc bét ky loai nao phat sinh tir hay lién quan dén viéc st dung
hay dwa vao théng tin hay y kién trinh bay trong bao céo nay.

Bé&o céo nay khéng phai la mét dé nghj ban hay dé nghj mua bét ky ching khoan nao. Nguoi doc cén xem xet cén trong cac y kién trong bao
cao nay c6 phu hop véi tinh huong cu thé cda minh hay khong va xin thém y kién fw van cda cac nha tw vén chuyén nghiép, ké ca tw vén
thué (néu can). Nguoi doc ciing can dam béo da cé du céc thong tin cé lién quan cén thiét truéc khi dua ra quyét dinh dau t.

Bao cao nay chi dupc gui riéng cho nguoi doc cu thé ghi trong théng bao, thw dién ti hay thw cda TCC ma bao cao nay dwoc guti kem. Vui
long khong tiét 19, sao chép, trich dan, ban hay phan phdi bao cdo nay néu khdng cé chap thuén trwéc bang véan ban cda TCC.
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