TECHCOMCAPITAL €9

BAO CAO PHAN TiCH
DOANH NGHIEP CAP NHAT

CONG TY CO PHAN TAP DOAN MASAN Thang 7/2023

B&o c4o nay nham muc dich cung cap théng tin cho nha dau tw
vé Cong ty Cb phan Tap doan Masan (“MSN” hay “Céng ty”), gdm
nhirng ndi dung chinh sau:

I.  Gi6ithiéu va danh gia vé t6 chirc phat hanh Chim diém doanh nghiép 4.0
. M6 hinh kinh doanh 4.6
e Tom tat danh gia Higu qua hoat dang 34
e Mot sb chi tiéu tai chinh quan trong ﬁizgk:z :?;:E'Egng i i:g
e Lich s hinh thanh
e Céc s kién chinh dién ra gan day
e Co chucd dong
e Chutric cong ty
e Tinh hinh kinh doanh
e Tinh hinh tai chinh
e Chu tric ng vay
II.  Danh gia kha nang tra n¢
|. GIOI THIEU VA PANH GIA TO CHU'C PHAT HANH
e Trusé: Phong 802, Lau 8, Toa nha Central Plaza, 17 L& Duan, Phwéong Bén Nghé,
Quan 1, Thanh phé H& Chi Minh
+ Linh vwc kinh doanh: Hoat déng chinh 14 tw van quan Iy va tw van dau tu.

Tom tat danh gia
e Mac du quy moé doanh thu trong Q1/2023 dwoc céi thién, LNST bj sut gidm do khéng con ghi nhan lgi nhuan
dét bién twong tw nhw trong Q1/2022 va gia tang chi phi tai chinh.

e Tai thoi diém 31/3/2023, tinh hinh tai chinh cia MSN & mtrc 6n dinh.

e K&t qua danh gia kha nang trd no ciia MSN trong giai doan 2023 — 2027 cho thay:

o MSN c6 kha ndng dap wng day da cac nghia vu tra 1di vay va no géc cho tirng nam;

o Dong tién tich Ity sau khi trd no gbc & 1ai ciia MSN trong giai doan 2023 — 2027 & murc 6n dinh.
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Mét sé chi tiéu tai chinh quan trong

Cac chi tiéu tai chinh Pon vi 2020 2021 2022 Q1/2022 Q1/2023

Bao cao két qua hoat dong kinh doanh

Doanh thu Tyddng 77,218 88,629 76,189 18,189 18,706
EBITDA Ty dong 6,266 10,915 9,076 2,483 2,322
Chi phi 1ai vay Ty dong 3,770 4,669 4,848 1,161 1,747
Loi nhuan trwédc thué Ty dong 2,325 11,489 5,147 2,074 581
Loi nhuan sau thué Ty dong 1,234 8,563 3,567 1,596 214
Bang can doi ké toan

Tién va twong dwong tién Ty déng 7,721 22,305 13,853 12,350 16,204

Tdng no vay

Tydong 62,011 58,178 70,993 58,436 75,671

Vén cha s& hiru Tyddong 15,938 32,811 26,153 27,487 26,394

Tong tai san

Tyddng 115,737 126,093 141,343 124,284 145,784

Bao cao lwu chuyén tién té

Vén dau tw TSCD (Capex) Ty déng 3,678 2,805 4,165 842 849
Chi s6 tai chinh

EBITDA/Doanh thu % 8.1 12.3 11.9 13.7 12.4
LNST/Doanh thu % 1.6 9.7 4.7 8.8 1.1
Chi s6 thanh toan hién thoi X 0.8 1.3 0.7 1.0 0.8
Tdng no vay/EBITDA X 7.3 5.5 7.1 5.9 8.1
Tdng no vay/Vén chi sé hiru X 25 1.4 1.9 1.6 2.0
EBIT/Chi phi lai vay X 0.4 1.3 1.0 1.0 0.5
ROE % 4.2 35.1 12.1 21.2 3.3
ROA % 1.2 7.1 2.7 5.1 0.6

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 xuét khiu sang tap trung vao thi trwéng ndi dia. MSN déng thoi
cling cho ra d&i cac thwong hiéu I&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 thong qua thuong vu mua 50.3% c6 phan
Vinacafe Bién Hoa va nwéc khoang Vinh Hao, Bia Su t&r Trang,...

2016-2020 Déy manh phat trién mé hinh 3F déi véi mang thérc &n chan nudi va chan 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 bQi MSN,
Wincommerce da cé nhirng bwéc 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 I1& 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
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 I& ca nudc.
Dong thei, Céng ty cling d& huy déng thanh cong goi tin dung hop vén tri gia 600 triéu USD
v&i lai suét wu dai 6.5%/nam.
T10/2022  Céng ty théng qua nghi quyét HDQT vé ké hoach phat hanh trai phiéu ra cong chung 4,000 ty
ddng, dy kién sé dwoc thwe hién trong Q1/2023.
T11/2022 MSN gidi ngan thanh cong géi tin dung hop vén 600 triéu USD.
MSN dwoc duyét khoan vay hop von tri gia 650 trieu USD. Dén cubi 31/3/2023, MSN da cé thé
rat toan bo gia tri bao lanh tri gia 375 triéu USD va st dung quyén chon dbi véi khoan 275 triéu
USD con lai vao cudi ndm 2023.
Trién khai twong dbi thanh cbng chwong trinh hdi vién WIN. Hién tai da c6 hon 4 triéu khach
hang dang ky
Mb hinh clra hang néng thén véi chi phi thap da sdn sang trién khai hang loat
Ngudn: MSN & TCC

Q1/2023

Co cau cb6 dong

Tai T6/2023, vén diéu 1& ctia Cong ty dat 14,237 ty ddng véi co cau cd déng dworc trinh bay nhw sau:

Co’ cau c6 dong T6/2023

Khac
40% Nhom MSN
44%
VDL:
14,237
ty dong
PENM I
2%

Ardolis "

Investment GIC  SKInvestment
3% 3% 8%

Nguén: MSN & TCC

Cau tric cong ty

Tai ngay 31/3/2022, Cong ty s& hiru 3 cong ty con truc tiép, 76 cong ty con gian tiép, 1 cdng ty lién két tryc tiép

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

e The CrownX: don vi s& hi*u nhém 2 cong ty bao gém:

o Thuc phdm, dé uéng cé thwong hiéu (Masan Consumer Holdings — “MCH?”): Thuwc phdm va Db

udng cé thwong hiéu (Gia vi - Chinsu, Nam Ngw, Tam Thai Tt; Thwc phdm tién loi — Omachi, Kokomi;
Ca phé — Vinacafe, Wakeup; D6 ubéng 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 thi 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 ngwdi 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 cta ngwdi dan chi
trong mot diém dén.

TINH HINH KINH DOANH
Hiéu qua kinh doanh

Méc du quy m6 doanh thu trong Q1/2023 dwoc cai thién, LNST bj sut giam do khéng con ghi nhén lgi nhuén dét
bién twong tw nhw trong Q1/2022 va gia téng chi phi tai chinh.

KQKD Q1 2021-2023
(ty dong, %)

28.0% 27.2%
21.6%
9%
19,976 18,189 18, 706 7
4314 5,089 5,086
L 108 L - 2
Q1/2021 Q1/2022 Q1/2023
mmmm Doanh thu = | oi nhuan gop LNST EBITDA —— Bién LNG Bién LNST

Nguén: MSN & TCC
e Doanh thu Q1/2023 dat mirc 18,706 ty dong, tdng 3% so véi cung ky Q1/2022 chi yéu dén tiv: sw phuc hoi
ctia mang hang héa co thwong hiéu (ca phé, gia vi, cham séc gia dinh); viéc mé rdong chudi clra hang ban 1é

ctia Wincommerce va nang cao ndng lwc canh tranh cia mang thit mat. Cu thé:
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Doanh thu theo mang hoat déng
(ty dong)

7,2427,297 7,336

6,448
5,494 6,265
3,9303,787
2,963
1116 ggq 1600 l
MCH Wincommerce MML (Thit mat) MHT

Q1/2021 ~ Q1/2022 wmQ1/2023

Ngudn: MSN & TCC

o Déi véi mang tiéu dung cé thwong hiéu — MCH: do chuyén nhwong mang thit ché bién sang MML, doanh
thu Q1/2023 ctia MCH dat mrc 6,265 ty ddng, giam 2.8% yoy. Xét trén co s& twong duwong, doanh thu cia
MCH van tang truéng 2.6% dong gop chinh b&i cac nganh hang: gia vi, chadm séc gia dinh va ca nhan va
ca phé.

o Débi véi mang ban I hién dai — Wincommerce: doanh thu & mdc 7,336 ty dong, tang 0.5% yoy chi yéu dén
tr viéc ddy manh quy md mang lwéi cac clra hang ban 1é. Trong Q1/2023, WCM da mé thém 55 ctra hang
Winmart+ va 1 siéu thj Winmart. Qua d6, nang téng dia diém ban I& Ién mic 3,442 clra hang, ting so VO
murc 3,398 clra hang tai cubi 2022.

o Mang thit c6 thwong hiéu — MML: doanh thu dat mirc 1,600 ty déng, tdng 72% yoy, nh& vao (1) gia ting
dd pha nhan dién thwong hiéu théng qua chudi clra hang Wincommerce va (2) thuc thi cac chién lwoc ban
hang nham thu hep khoang cach vé gia gitra thit mat Meat-Deli va cho truyén théng va (3) déng gop tir
mang thit ché bién dwoc chuyén tir MCH.

o Mang tai nguyén co ban — MHT: doanh thu & mc 3,787 ty ddng, gidm 3.6% yoy chi yéu dén tir viéc suy
giam gia kim loai trén thé gidi.

e Mac du doanh thu dwoc cai thién, trwdc ap luc gia tdng lam phat va khé khdn chung cia nén kinh té, bién
lgi nhuan gop trong Q1/2023 & mirc 27.2%, gidm so v&i mire 28% trong Q1/2022. Tuy nhién, két qua nay da
cai thién so v&i bién lgi nhuan gop trong Q4/2022 va thudc mdre trung binh cao trong 10 quy gan nhét cia
MSN.

e Bén canh dé, do gia ting ap lwc chi phi tai chinh va khéng con ghi nhan thu nhap bét thuwéng tir hoat dong

M&A, LNST trong Q1/2023 chi & mrc 214 ty ddng, gidm dang ké so véi mirc 1,596 ty dong trong Q1/2022.
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Trién vong kinh doanh

Trién vong kinh doanh tich cuc, doanh thu va LNST duw kién tang truéng giai doan 2023-2027 1&n lwot & muc
26%/ndm va 45%/ndm nho vao viéc ddy manh mé hinh Point of Life (“POL”)

Dw phéng KQKD 2023-2027
(ty dong, %)

4% 35%
30% 33% 33% 34%
9 7.1% 8.0% 9.2%
3.4% S0 -
—————————— 203,520 245876
166,684 '
134,154
102,650 86.034
31,238 . 43,7175 104 25513 ) 265 59.45% ¢ 202 22,586
293,534 , , , )
2023 2024 2025 2026 2027
mmmmm Doanh thu = | o nhudn gop LNST Bién lgi nhuan gép ---- Bién LNST

Nguén: MSN & TCC
e MSN dang dan hoan thién chién lwoc chuyén héa The CrownX thanh nén tdng POL xuyén subt tir online dén
offline. Muc tiéu la diém dén “tat ca trong mot” (one-stop shop) phuc vu cac nhu cau thiét yéu vé tai chinh,

gido duc, gidi tri, cham séc strc khée clia ngwdi tiéu dung.

CAu truc doanh thu theo mang 2023-2027

33% 32% 31% 31%

2023 2024 2025 2026 2027

®MCH ®Wincommerce MML MHT mKhéac

Nguén: MSN & TCC

e Trong giai doan 2023-2027, théng qua 2 nén tang kinh doanh cét 16i bao gém MCH va Wincommerce, dw

kién The CrownX sé tang trwdng doanh thu & mirc 26%/nam, qua d6, duy tri ty trong déng gép doanh thu tir
trén 65%. Cu thé:

o Dbi v&i MCH, doanh thu tang trudng & mc 22%/nadm nho: tiép tuc tap trung vao chién lwoc cao cap

héa cac dong san pham hién hiru, thwe hién gidi phap bira an hoan chinh, nang cao nang lwc R&D céc

dong san phadm ma&i va huéng loi tir viéc tich hop ban hang qua chudi ctva hang ctia Winccomerce.
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o Dbi véi Wincommerce, dy kién doanh thu sé tang trwdng & mirc 31%/nam nhé cac dong luc sau:
= Tich cuwc dwa ra cac chuong trinh chuyén déi sang tao nhdm xay dwng nén tang tang trwéng bén
virng:
» Xay dwng chwong trinh hdi vien WIN — nham gia ting loi ich cho nguwi tiéu dung, hwéng dén
tép khach hang than thiét, qua do gia tdng sb lwong va gia tri don hang chi tiéu cta cac hoi vién
WIN trong twong lai. Tinh dén nay, chwong trinh hoi vién WIN da cé hon 4 triéu thanh vién dang
ky, trong d6, c6 hon 2 triéu thanh vién hoat ddng hang thang véi tan suét dén cira hang 3,3
lan/thang — déng goép 1én dén 40% doanh thu.
> Xay dwng mé hinh kinh doanh tai cac viing néng thén — mé rong dia ban kinh doanh dén cac
viing ndng thén, gitp ngwdi néng thén tiét kiém chi phi mua sé&m tw viéc tinh gidm chi phi dau tw
va chi phi hoat déng.
> Day manh trién khai TPay cling TCB trén khap toan quéc — hién nay, cé hon 9.000 tai khoan
dwoc tich hop mdi ngay. Pay la co s& dé ddy manh cac diém ban cta WCM thanh cac diém
phan phéi dich vu tai chinh — hwéng dén hoan thién chién lwoc kinh doanh Point of Life cla tap
doan Masan.
= Tiép tuc ddy manh quy mé, mang luéi hoat ddng ctia cac chudi kinh doanh hién hiru: du kién dén
hét 2027, WCM s& hiru ~ 9.423 diém ban 1& (bao gébm siéu thi, clra hang tién loi va cac ctra hang tai

néng thén) — gap gan 3 1an sé lwong diém ban 18 tai cudi 2022.

Dw kién sé lwong diém ban 2022 2023 2024 2025 2026 2027
Winmart 130 155 155 155 155 155
Winmart+ 3,166 3,776 4,486 5196 5906 6,616
Winlife 102 302 452 602 752 902
Ctra hang néng thén - 390 730 1,070 1,410 1,750
Tong sb diém ban lé 3398 4623 5823 7,023 8223 9423

o Dbi véi MML, tang trwdng doanh thu & mirc 19%/ndm nh& vao viéc tap trung phat trién mang thit mat,
thit ché bién co6 thwong hiéu va gia tadng dd pha qua chudi clra hang ctia Wincommerce.
o Débivéi MHT, ting trwdng doanh thu & mirc 3%/ndm nhé vao viéc: gia tang 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 gidi
ngay cang gia tang; va mat bang gia kim loai s& dwoc 6n dinh trong 2023-2027.
e Bién lgi nhuan gop ky vong duy tri 6n dinh trong muc tir 30%-35% trong giai doan 2023-2027.
e Nh& vao viéc gia tang quy mé doanh thu, &n dinh bién loi nhuan gdp, gidm ap lwc chi phi tai chinh va déng
gop dang ké tlr TCB, LNST giai doan 2023-2027 dy kién téng trwdng & mirc 45%/nam.
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Tinh hinh tai chinh
Tai 31/3/2023 , tinh hinh tai chinh cda MSN & mdc 6n dinh.

CHIi SO TAI CHINH Pon vi 31/12/2021 31/12/2022 31/3/2023
No/VCSH X 1.4 1.9 2.0
No/Tai san X 0.5 0.5 0.5
No/EBITDA X 5.5 7.1 8.1
EBIT/I&i vay X 13 1.0 0.5
DPon by tai chinh (A/E) X 5.0 4.5 5.0
Tién mat/VCSH % 68.0 53.0 61.4
Thanh toan hién hanh X 1.3 0.7 0.8
Thanh toan nhanh X 0.9 0.5 0.6
Thanh toan tién mat X 0.6 0.2 0.3

Ngudn: MSN & TCC

e Tai31/3/2023, tbng tai san dat mirc 145,784 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 ddng kinh doanh cét 16i) va dau tw tai chinh dai han (cha
yéu thé hién khodn dau tw vao TCB) — chiém khodng 54% tbng tai san. Cac khodn muc tai san khac bao

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

Cau tric tai san va nguén von MSN 31/3/2023
(ty dong)

75,671

43,802

32,318
20,994 19,224 18,508
8,141
I 2,674 l . 6,358
. [ [ |

TSCD  DPautwtai Tiénva Phai thu Tai san Phai tra Phaditra Chiphidy Nogvay VCSH

37,106

chinh dai twong khachhang  khac khac ngwoi ban  phong va
han dwong tien thué hoéan
lai

Nguén: MSN & TCC
e Hé sé thanh toan hién hanh & mirc 0.8 Ian, cai thién nhe so véi mre 0.7 1an cudi 2022; nhwng van thp hon
1 14n do &p lwc gia tdng t& cac khodn no vay dai han dén han. Tuy nhién, Céng ty da cé ké hoach tai tro cho

cac nghia vu dén han tir 2023.
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CAu tric no vay
Tai ngay 31/3/2023, MSN c6 sé dw no vay dat 75,671 ty dong. Trong dé, no vay dai han chiém 51% tuong duong
38,691 ty déng.

Dw no tai Dw no tai Dw no tai Co cAu tai

31/12/2021 31/12/2022 31/3/2023 31/3/2023 (%)

Ngén han 18,806 40,567 36,980 49%
Vay ngén han 14,948 14,948 17,067 23%
No dai han dén han 3,858 25,619 19,913 26%
Dai han 39,372 30,426 38,691 51%
Vay va thué tai chinh dai han 8,089 8,089 27,718 37%
Trai phiéu 31,283 22,337 10,973 14%
Tédng no vay 58,178 70,993 75,671 100%

Ngudn: MSN & TCC
e CA&c khodn vay dai han chi yéu la ng vay ngan hang va céc trai phiéu phat hanh nhdm muc dich dau tw
CAPEX va mé& réng quy mé kinh doanh. L&i sut vay dai han & mirc 3%-12%/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 Ké& hoach ban hang, xay dwng, ghi nhan doanh thu va chi phi do MSN cung cép.

o MSN sé tiép tuc gia tang no vay dai han dé tai tro CAPEX va tai ciu tric cac khodn no vay dén han

o Baéo cdo tai chinh dwoc st dung dé danh gia 1a B4o cdo tai chinh chwa soat xét tai thoi diém 31/3/2023.

Gia dinh khong c6 cac thay ddi lén (nhw tang vén, chia cd tc ...) anh hwéng trong yéu dén dong tién

ctia doanh nghiép tir thdi diém 31/3/2023 dén thoi diém phan tich, ngoai cac sw kién da dwoc phan anh

va/hodc du bao trwdc trén dong tién cla doanh nghiép.

e Lich trd no vay dai han dy kién:

Lich tra no (ty ddng) 2023 2024 2025 2026 2027
Lich trd no géc hang ndm cho cac khoén vay dai han 26,735 8,642 8,202 7,073 27,416
Lich tra 1ai hang nam cho cac khoan vay dai han 9,243 7,955 7,410 6,966 5,335
Tong phai tra 35,978 16,597 15,612 14,039 32,750

Nguédn: TCC wéc tinh

Chung t6i danh gia kha ndng hoan thanh cac nghia vu tai chinh lién quan dén nguén vén vay cia MSN bao

gdm nghia vu trd gbc va lai ctia cac trai phiéu da phat hanh trong giai doan 2023 — 2027 & murc kha do:

o MSN c6 kha nang dap trng day di cac nghia vu tra i va tré gbc vay;

o Dong tién tich Ity sau khi trd no gbc & 1ai duy tri & mirc 6n dinh.

CAN DBOI TRA NQ (ty dong)

Téng cong

2024

DONG TIEN CAN BOI TRA NQ’ CUA MSN

Tién mat dau ky
EBITDA
Thay déi vén Iwu dong
Pau tw CAPEX
Tong no phai tra thuan
Tra lai
Tra géc dai han
Tra thué
Tang giam khac
Tang vay no dai han
Lai tién gui
Thay déi phai thu, phai tra khac
Chi tra cé tirc
Dong tién rong
Tién mét cudi ky

13,853 13,853
133,854 14,653
(3,715) 391
(34,139)  (6,506)
(135,424)  (37,142)
(36,909)  (9,243)
(78,068)  (26,735)
(20,447)  (1,164)
39,445 25,158
42,484 25904

2,287 535
1,793 143
(7,119)  (1,424)
21 (3,446)

13,874 10,407

10,407
20,747
(1,704)
(6,936)

(19,267)
(7,955)
(8,642)
(2,669)

3,710
4,162
432
540
(1,424)
(3,450)
6,957

6,957
25,970
(1,748)
(6,995)

(19,485)
(7,410)
(8,202)
(3,873)

3,521
4,197
328
419
(1,424)
1,263
8,220

8,220
32,390
(865)
(7,027)
(19,387)
(6,966)
(7,073)
(5,348)
3,542
4,216
366

383
(1,424)
8,653
16,873

16,873
40,095
211
(6,675)
(40,143)
(5,335)
(27,416)
(7,393)
3,514
4,005
626

307
(1,424)
(2,998)
13,874

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

Méc du tét cg théng tin trinh bay trong béo céo nay duoc thu thap hodc phaét trién tir nguén thong tin ma Cong Ty C6 Phén Quan Ly Quy Ky
Thuong (TCC) cho la dang tin cdy, (cac) tac gia cda bao cao nay, TCC hay thanh vién Ho/ ddng Quan trj, can bé hay nhan vién cta TCC
khéng dwa ra bét ky tuyén bd, cam doan hay bdo dadm nao, du ré rang hay ngu 2 vé st chinh xac, tinh trung thuc hay sy dy di cia cac
théng tin d6. Nguwoi doc nén twr minh xac minh hodc danh gia mét cach déc lap vé cac théng tin dé.

Gia va gia tri ching khoan/doanh nghiép dé cép trong bao cao nay va thu nhap ter chimg khoan/doanh nghiép nay cé thé khéng 6n dinh cén
ctr vao diéu kién thj trvong, céc quy dinh vé thué va cac yéu té khac. Két qua kinh doanh/dau tuw trong qué khir khong phai la chi bao cho
twong lai va rdi ro méat vén van ton tai.

Chém diém Doanh nghiép” trong béo céo nay chi nham muc dich tham khdo va trong moi truong hop, khdng duwoc coi la mot bao cao xép
hang tin nhiém doanh nghlep hay djch vu xép hang tin nhiém déi véi doanh nghiép/té chirc hodc cdng cu no theo quy dinh tai Nghj dinh sé
88/2014/ND-CP ngay 26 thang 9 ndm 2014 cda Chinh phd (cuing 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 duwa trén co s& cac théng tin ma TCC duwoc cung cép hodc thu thap duoc va
khéng duoc hiéu Ia TCC dua ra bét ky cam doan, bdo dam, nhan dinh hay xép hang vé kha nang thuc hién day dd, ding han nghia vu ng
ctia doanh nghiép/té chiic.

Trong moi triromg hop, khéng c6 bat ky té chirc/ca nhan nao trong sd (céc) tac gla clia bao cdo nay, TCC va ngudi co lién quan, thanh vién
Hoi déng Quan tri, can bé va nhan vién cuda TCC chju bat ky trach nhiém thuéc 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.

Bao céo nay khong phai la mét dé nghj ban hay dé nghj mua bét ky chiing khoan nao. Nguoi doc can xem xét cén trong cac ¥ kién trong bao
cao nay c6 pht hop vdéi tinh huong cu thé cta minh hay khong va xin thém y kién twvan cua cac nha tw van chuyén nghiép, ké ca twvan
thué (néu can). Nguwai doc ciing can dam bdo da c6 du cac thong tin cé lién quan can thiét trude khi dwa ra quyét dinh dau tuw.

B&o cao nay chi dugpc gui riéng cho nguoi doc cu thé ghi trong théng béo, thuwr dién ti hay thw cia TCC ma bao céo nay duwoc gui kém. Vui
long khong tiét 19, sao chép, trich dan, ban hay phan phdi bao céo nay néu khéng co6 chap thuéan trwéc bang vén ban caa TCC.

www.techcomcapital.com.vn 11


http://www.tcbs.com.vn/
http://www.techcomcapital.com.vn/

