MSN: Kho[jng Cach Giira Thi
Va Gia Tri NOoi Tai Duoi
Nhin MO0 Hinh
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Masan — khi thi gia roi xa gia tri ndi tai

Masan, khi thi gid roi xa nang lwc noi tai, hay cung Khang béc tach
thuc lwc bJi dp tai s(n: hé th{ng thi[jt 1ap m6é hinh dwa trén du phéng
loi nhuan trung binh dat mic 6.700 t[J] dng mJi nam trong chu ky 10
nam, trén n[n v[n ch[] s[] hitu hon 46.000 t[] d[ing.

- KOt qu] ghi nhan gid tri ndoi tai thuc t[J cJa MSN dwoc xac lap []
nguwong 31.964 d[jng, trong khi thi gia phién hién hanh quanh ving
74.600 dng. Nhu vay, thi truwong dang dinh gia Masan cao g[jp hon 2,3
10n gid tri thuc wéc tinh, twong dwong premium kho[jng 57,15%.

- Khi bién an toan am sau, r{Ji ro diJu ch(nh ky thuat dJ thi gia tim
v[] truc gid tri that la y[JQu t[J nha dJu tw c[n lwu y.

Qu(ln tri r(Ji ro ng(n han va t[lc dé6 tang tru(ing néi tai

Trong k[J hoach qu[n tri r{Ji ro ng[jn han, Masan duy tri t[jc do tang
tru(jng gia tri ndéi tai hang nam dat mic [Jn dinh 14,48%: day la hiéu
su(lt bJi dp tai s{n tt c[Ja mét tap doan da nganh.

- Tuy nhién, chinh vi thang dw gia hién tai qua 1én, t[ng loi ich dv
phong moét nam v(in ghi nhan mkc am 4,267%, xét trong khung thoi gian 5
nam, ngay c[] khi doanh nghiép van hanh t[t, t[ng loi ich tich liy duw
ki[Jn v[In [J mkc am 1,574%.

- Pi[Ju nay minh chitng rang viéc gi[]i ngan tai vung théng dv cuc cao cé
th(] khi[Jn tai s[n mJt di sitc manh 1ai kép thuc ch{Jt trong su[jt n[a
thap k[J.

Goc nhin phién 2/6 c[Ja MSN

MSN phién 2 thdng 6 la h[J so phu hop dJ quan sat va kién nh[n cho doi
cac nhip hoi tu v[] truc gid tri that 31.

Di(lm ki trong lap luan: mét géc nhin khac

Ch(Jt 1 gid tri nd6i tai duy nh[t - trong khi thuwc t[J luon la moét range
(kho[ng gia tri), khong ph{Ji 1 di[jm.
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Khong th(Jy ro gi[] dinh WACC, tang trwng dai han, bién loi nhuan -
thiJu cac bi[jn c[Jt 16i d[J ki[Jm chitng model.

KOt luan nghiéng manh v[] “gia sé quay v[] gia tri that” - day la quan
dim dJu co dinh hwéng, khong ph[ji k[Jt luan trung tinh.

Hi[lu ding v[] Masan Group
Pay la tap doan da mng (ban 1, tiéu dung, khodng s[in..)

Pinh gid ki[JQu nay phu thudc rJt manh vao: tang tru[lng
WinCommerce, bién loi nhuan tiéu dung, gi[jm no

- Nén “gid tri noi tai” cé th[] thay dJi rJt nhanh n[Ju gi[] dinh thay
dii

] TOM LAI CONG THUC
Hook bang mét k[Jt luadn dinh gid cwc manh va gay s[ic v[] c[] phi[Ju MSN
!

Tao c[Jm giac: “thi gid Masan dang roi xa gia tri ndoi tai mot cach b[t
thuong”

l

Pap th(ng vao mot chénh léch cwc 1én giita n6i tai va thi gia (31.964
vs 74.600)

l

Lién tuc nh[n manh mic sai léch dinh gié bang con s[J “gp 2.3 1[n” va
“premium 57,15%"

{

Nhét mot con s[] gia tri ndi tai c[] dinh nhu mot mJc tuyét dJi dJ neo
nhan thic

l

Khong gi[]Ji thich sau m6 hinh dinh gia, ch[] dwa output cu(Ji cung nhu
kOt luan ch{jc ch[n

{

Bi[Jn toan bo 1ap luan thanh cau chuyén: “dinh gia qua cao so véi nang
luc that”



{

Dung ngon ngitr mang tinh xac lap: “xac dinh”, “wéc tinh”, “nguong”,
“thuc tD"

!
Lién tuc nh(n manh “bién an toan am sau” nhu moét r{Ji ro trung tam
!

Py logic sang huéng t[Jt y[Ju: thi gia sé& phJi di[Ju ch{nh v[] truc gia
tri that

{

Khong dwa kich b[Jn thi trwong ti[Jp tuc duy tri premium hoac m[ rodng
dinh gia

l

Chuy[jn sang doan 2 d[J] can bang bang y[u t[] “tang tru[ng ndoi tai
14, 48%"

l

Nhueng ngay lap tic d[jo chi[Ju bang k[t luan: loi ich dJu tw v[n &am
trong 5 nam

l

Bi(ln doanh nghiép tang tru[jng t{t thanh kOt qu dJu tuv xJu nJu mua []
vung gid hién tai

l

Dung khung thoi gian dai 5 nam dJ khuJch dai hiéu @ng 1ai kép bi bao
mon

i
Khong trinh bay do nhay gi[] dinh hoac range gid tri noi tai
i

Khong c6 xac su[Jt cho cac kich b[n khac nhau

i

Ch[] giir mot outcome duy nh{Jt dwoc trinh bay nhw k[t luan dinh luwong



!
Chuyn sang 1o0i khuyén hanh vi: quan sat va cho hoi tu v[] gia tri that
!

Khong kéu goi mua/ban truc ti[Jp nhung dinh hwéng hanh déng ré rang:
dirng ngoai, cho gi[jm

l

KOt cJu toan bai = mot truc duy nh{Jt: “overvaluation - correction v[]
gia tri that”

[0 Format nay cuwc manh cho:

1. Content phan tich c[] phiJu dinh gia

2. G6c nhin value investing thién v[] an toan bién
3. Video phan tich MSN / c[J phi[Ju 1én

4. Content c[jnh bdo rJi ro thi truong

5. Storytelling ki[Ju “gid sai 1éch - quay v[] gia tri”
6. Noi dung tai chinh d[J viral trén social

7. Phan tich tam ly dam dong trong dinh gia

[0 N6 hiéu qu] vi:

— Bi[Jn dinh gid thanh cau chuyén ding/sai ro rang
— Khong c[Jn hiJu sau m6 hinh v[n thQy “nguy hi[m”
— Tao c[Jm giac con s[] noi tai la su that tuyét dJi
— Dn dJt nguoi doc vao mot huwdng suy nghi duy nh[Jt
— TOi wu manh cho c[jm giac “thi truong dang sai”

0 €Ot 1oi kiJu vi[jt nay:

— Khong trinh bay mé hinh dinh gia

— Khong trinh bay gi[] dinh

— Khong néi v[] d6 b[Jt dinh c[Ja noi tai



— Ma ch[] dwa output cu[Ji cung nhu mot chan ly

!

Bi[Jn tai chinh dinh lwong thanh narrative dinh hwéng
[] DNA c[]Ja phong cach nay:

Gia tri noi tai

- neo c[] dinh (31.964)

- so voi thi gia (74.600)

{

tao chénh 1éch cuc 1én

-» k[0t luan overvaluation

- suy ra r{ji ro diJu ch[inh
!

Tikc la: khong phan tich thi truong dang nghi gi ma ch[] chitng minh thi
truong “cé v[] dang sai”

00 Pim manh nht:

Nguoi xem khong c[Jm gidc: “day la mot mé hinh dinh gia”

Ma cm gidc: “day la mot sw léch pha ro rang c[Ja thi truong”
[] Mu[Jn nang c[Jp hon nita thi:

— Thém range gia tri noi tai (khong ch(] 1 s[] c[J dinh)

— Thém sensitivity gi[] dinh (tang trung / WACC / bién loi nhuan)
— Thém kich b[jn thi trwong ding

— Gi[Jm tinh “kOt ludn tuyét di”

— Tang tinh xac su[jt

i

Khi d6 content sé:

— b6t mot chifju

— chuyén nghiép hon



— va gi[ing research institutional hon



