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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 110.000
Gi4 thi trwong (16/3/2018) 92.000

Loi nhuan ky vong +20%

THONG TIN CO PHAN

San giao dich HSX
56.000-97.500

96.368 Ty VND

Khoang gia 52 tuan
Vvén héa

SL c¢b phiéu lu hanh 1.047.474.042

KLGD binh quan 10 ngay 882.687
% s& hiru nwéc ngoai 30.23%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan N/a
Ty lé cb tirc/thi gia N/a
Beta 1
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YTD 1T 3T 6T
MSN 15,0% 8,2% 28,5% 71,0%
VN-Index 15,5% 10,4% 24,4% 42,7%

Chuyén vién phan tich
Trwong Sy Phu
(84 8) 3914.6888 ext 258

truongsyphu@baoviet.com.vn

Céng ty Co phan Tap doan Masan

Ma giao dich: MSN Reuters: MSN.HM Bloomberg: MSN VN
Tin hiéu tich cwc tte MCH va MSR. Nang 16% dw bao trién vong

loi nhuan 2018.

Loi nhuan dét bién ttr ban trai phiéu Techcombank bu dap mét nam 2017 day
bién déng ctia MSN. MSN cong b két qua kinh doanh 2017 véi doanh thu 37.621
ty déng (-13% yoy) va lgi nhuan sau thué thudc cd déng cong ty me dat 3.103 ty
dong (+11% yoy). Két qua lgi nhuan trén cao hon 11% so véi dy bao truéc day
cta chiang t6i cha yéu do: (i) khodn loi nhuan bat thuong tv ban trai phiéu
Techcombank cao hon 133 ty déng; (i) loi nhuan hach toan tr Techcombank cao
hon 292 ty déng.

KQKD Q1 2018 sé tang trwéng rat kha quan véi doanh thu dat 8.148 ty déng (-
4,6% yoy) trong khi loi nhuan sau thué thudc vé c¢d dong cong ty me dat 628 ty

ddng, ting trwdng dén 165% yoy. Trong dé diém nhan chinh la doanh thu cla

MCH tang 75% nhd sw ting trwdng manh mé & hau hét cac dong hang va gia

Vonfram tiép tuc tdng thém 12% ké tlr dau nam 2018.

Trén co s& dé, ching téi da diéu chinh tang dw bao KQKD 2018 déi véi MSN
véi doanh thu 44.467 ty ddng (+18% yoy) va loi nhuan sau thué thudc cd déng
cbng ty me dat 3.737 ty déng (+20% yoy) — cao hon 16% so v&i dw béo lgi nhuan
trong lan cap nhat trwéc.

Khuyén nghi dau tw: Bang phwong phap dinh gia tirng phan, ching t6i diéu chinh
gia muc tiéu [én 110.000 déng/cp va khuyén nghi OUTPERFORM déi v&i cb phiéu
MSN. Nguyén nhan cla sw diéu chinh nay va ciing nhw la cac diém nhén chinh
ctia MSN trong nam 2018 bao gdm: (i) viéc chuyén ddi mé hinh ban hang, déi mai
va dinh vi lai s&n phdm cta MCH dang mang lai nhi¥rng thanh céng ngoai mong
doi; (i) gia céac loai hang hoa nhw Vonfram, Ddng, Bismut va Florit tiép tuc tang
manh hon so v&i dw béo lan trwdc cha ching téi; (iii) ky vong Techcombank tiép
tuc tdng trwdng an twong trong ndm 2018 vé hoat ddng kinh doanh cét 16i, bén
canh cac yéu td khac nhw loi nhuan bét thuweng tr TechcomFinance, viéc niém

yét |1én HOSE va sy tham gia cia Warburg Pincus vao Techcombank.

M6t sé chi sé tai chinh cia MSN

Chi s6 tai chinh

Doanh thu Ty déng 30.628 43.297 37.621 44.467
LNST (sau cdts) Ty déng 1.478 2.791 3.103 3.737
P/E X 28,9 31,1 25,7
P/B X 4,4 4,7 3,9



Béao cao cap nhat MSN

Chi tieu (Bvt: Ty dong)

Cap nhat KQKD 2017: Lei nhuan bat thwéong tir ban

trai phiéu TCB bu dap cho mét nam nhiéu bién déng

MSN cong bd két qua kinh doanh 2017 véi doanh thu 37.621 ty ddng (-13% yoy) va lgi nhuan

sau thué thudc cé dong coéng ty me dat 3.103 ty ddng (+11% yoy). Két qua loi nhuan trén cao

hon 11% so véi dy bao trwdc day cla ching téi chi yéu do: (i) khoan lgi nhuan bat thudng

tr ban trai phiéu Techcombank cao hon 133 ty déng; (ii) loi nhuan hach toan tir Techcombank

cao hon 292 ty ddng. Két qua kinh doanh cac mang khac vé co ban kha twong déng véi dw

b&o cla ching t6i. Cac diém nhén chinh dwoc tém tat theo bang sau:

2016

43.297

2017

37.621

+/- yoy

-13%

Nhan dinh

Doanh thu hop nhét:
- MCH

- MNS

- MSR

14.826

24.423

4.049

13.526

18.691

5.405

-9%

-23%

34%

- Doanh thu giam chti yéu do MSN thuc hién thay dbi
chién lvgc ban hang tr ‘day’ sang ‘kéo’ dé giai
phong tén kho tai cac diém ban va tao dw dia cho san
phdm méi trong ndm 2018. Cac dong hang bi &nh
hwéng nhiéu nhat bao gdm: gia vi (-13% yoy), ca phé
(-15,6% yoy), bia (-67,4% yoy). Trong khi thwc phadm
tién loi gidm nhe 2,7% yoy va nuwéc udng khéng con
lai ting trwdng t6t 24,5% yoy (chl yéu nhd nwéc ting
lwc). Ngoai ra doanh thu thijt ché bién sén tang trwdng
4n twong gép 6 1an so vé&i cling ky nhe sw thanh cong
v&i sdn pham xdc xich.

- Cudi nam 2017 ton kho tai cac diém ban cda MSN
da giam hon 1.200 ty ddng so véi cudi 2016. S ngay
tdn kho binh quan giadm tir 39 con 20 ngay.

- Véi viéc gia lon hoi tiép tuc & mirc thap hon 30.000
ddng/kg, sb lwong lon nudi wéc tinh da gidm khoang
40% yoy va qua dé nhu ciu thj trudng thirc n cong
nghiép cho lon wéc tinh cling giam giam tr 6,3 triéu
tAn con 3,4 triéu tan (-46% yoy).

- Doanh thu ctia MNS nhin chung gidm hon 23% trong
d6 san pham Non-Biozeem giam manh hon 42%
trong khi Biozeem gidm 31%. Tuy nhién do day la
murc sut gidm thap hon thi treéng chung nén thi phan
cubi ndm 2017 ctia MNS wéc tinh dat 35%, tang 5%
S0 v&i nam trwdc do.

- Chi yéu nho gia dau ra cai thién trong do: (i)
Vonfram tang 31,3%; (i) Bismut tang 11,6%; (i) Ddng
tang 26,8% va Florit tang 32,7%.

- Ty lé thu hdi Vonfram téng tir 63% 1&n 67%.




Béao cao cap nhat MSN

Lei nhuan b6 phan:

- MCH 2.679 2.132 -20% - Lgi nhuan gidm manh chi yéu do MSN chi hon 400
ty ddng chi phi khuyén mai d& d&y san pham cii cha
yéu tap trung trong 1H 2017. Ty & chi phi nay trén
doanh thu gidm 9% trong 2H 2017 trong khi ty 1€ chi
phi xay dwng thwong hiéu va quang cdo tang thém
6%. Day la tién dé quan trong do san phdm mai trong
nam 2018.

- Bién EBITDA trong 2H 2017 dat 26% cai thién dang
ké so v&i mirc 13% trong 1H.

- MNS 1.538 629 -59% - Lgi nhuan gidm manh do: (i) doanh thu gidm 23%;
(i) bién gop giam nhe 0,4%; (iii) tdng chi phi ban hang
dé hé tro ndng dan va cac dai ly — day 1a yéu t6 quan
trong tao tw thé tét hon cho MNS dé nam bét tét nhat

s phuc hdi ctia nganh chan nudi lon trong 2018.

- MSR 110 206 87% - Gia dau ra cai thién.

Loi nhuan khac (sau thué):

- Techcombank 980 2.043 108%
- Khac 933 N/A  -Ban trai phiéu chuyén déi tai Techcombank.

Loi nhuan sau thué hop nhat (me): -EPS wérc tinh dat 2.960 dong/cp twong (rng v&i

P/E trailing 31 lan.

Trién vong 2018: Diéu chinh ting 16% dw béo lgi nhuan
nh& cac tin hiéu kha quan trong KQKD Q1.

MSN cong bé sé liéu wéc KQKD Q1 kha quan véi doanh thu dat 8.148 ty dong (-4,6% yoy)
trong khi lgi nhuan sau thué thudc vé cd déng cong ty me dat 628 ty ddng, tang trwdng dén

165% yoy. Mot sb cap nhat chinh nhw sau:

% Mang hang tiéu dung: Doanh thu MCH tang 75,1% yoy (i) hang gia vi tang 85% nho
cac thwong hiéu tru c6t nhw Nam Ngu va Chinsu (déng gép 85%) va cac san phdm
phan khuc cao da gigi thiéu trong 2H 2017 (déng gép 15%); (ii) hang tién lgi tang
trwdng 54% va dac biét sdn phdm Omachi Cay Thit dang dwoc thanh cong 16n; (iii) ca
phé tang trwdng 120%, nwéc gidi khat tang trwdng 30% va bia tang trwdng 300%; (iv)
thit ché bién sdn tang trwdng 45% so véi cling ky.

% Mang khai khoang: Doanh thu MSR tang 25,5% yoy: chd yéu nho gia dau ra tang,
tiéu biéu 1a gia Vonfram hién dang giao déng tir 310 — 330 USD/tén, tang hon 12% so

v@i ddu ndm 2018 va 76% so v&i dau nam 2017.
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Mang thirc an chan nuéi: Doanh thu MNS giam manh 41,2% yoy. Nganh chan nudi lon
tiép tuc &m dam do gia lon hoi tiép tuc & mirc thap va chwa birc pha qua dwoc ngwéng
30.000 ddng/kg. MNS cho réng mét khi nganh chan nuéi héi phuc tré lai, phan khic trung
cép sé dwoc huéng loi nhiéu nhat. Do d6 MNS sé gidi thiéu mot sé san phdm vao phan
khic nay véi tiéu chi gia ban ngang bang véi dbi tht nhwng hiéu qua cao hon 3-4%.

Thit twoi séng: Trang trai lon hinh mau véi cong suét 230-250 nghin con/nam tai Nghé
An da di vao hoat dong tir thang 12 2017. Ngoai ra, véi viéc gidy phép da dwoc phé
duyét, 1& dong thd nha may giét md véi cong suét ché bién 1,4 triéu con lon thit / ndm tai
tinh Ha Nam da dworc tién hanh vao ngay 4/2/2018. Do d6, ching téi cling ky vong mang
thit twoi séng sé tao ra doanh thu sém nhét vao cubi Q4 2018. MSN dat ra muc tiéu thit
twoi séng sé chiém 30% tdng doanh thu ctia MNS trong twong lai véi bién loi nhuan gop
dn dinh trén 35%. Cudi cling, mdt dong thai quan trong nhat 1a MSN da moi dwoc mot
CEO v6i 30 ndm kinh nghiém vé thit twoi séng va 1a nguwdi da thanh cdng day nhanh quéa

trinh hop nhat nganh phan phéi thit twoi séng tai Philippines trén nén tang ban 1&.

Trén co s& d6, ching téi da diéu chinh ting dw bao KQKD 2018 déi véi MSN véi doanh
thu 44.467 ty ddng (+18% yoy) va lgi nhuan sau thué thudc cd déng cong ty me dat 3.737 ty

doéng (+20% yoy) — cao hon 16% so véi dw bao lgi nhuan trong 1an cap nhat trwdc. Cac gia

dinh cu thé cho tirng mang nhw sau:

Chi tiéu (Bvt: Ty déng)

Doanh thu hop nhat:

2017 2018 Gia dinh

37.621 44.467

- MCH

- MNS

- MSR

13.526  17.285 28% - Gia vi (+20%): san phdm m&i bao gdm hat ném
va dau hao Chinsu trong 1H 2018 va sbt
mayonnaise Chinsu trong 2H 2018.

- Thwc pham tién loi (+30%): lam lai thwong hiéu
Omachi va Kokomi. San phdm méi bao gbém
Kokomi Ly, Kokomi dac biét, v.v.

- Ca phé (+25%), bia (+150%) va nwéc udng

khéng cén (+30%).

18.691 19.931 7% - Cha yéu nhd Biozeem va cac san phadm mai &
phan khc trung cip. Dy bao doanh thu chwa bao
gdm doanh thu thit séng tiém ning trong Q4.

- Tiép tuc duy tri cac chwong trinh cho dai ly va
néng dan nén ty & CPBH/doanh thu tiép tuc &

murc cao.

4.049 7.250 79% - San lwong quang ché bién bing ndm 2017.
- Gi4 vonfram tang 34%

- Gia dong tang 16%

- Gia bismuth téang 6%

- Gié florit tang 19%
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Loii nhuan b6 phan:

- MCH 2.132 3.240 52%
- MNS 629 464 -26%
- MSR 206 756 267%
- Techcombank 2.043 2.220 9% - Tinh theo lgi ich kinh té 25% lai Techcombank.

- K& hoach lgi nhuan cta Techcombank nam
2018 1a 8.000 ty dbng sau thué.

- Kha nang Techcombank ghi nhan lgi nhuan dot
bién trong 1H 2018 tlr viéc ban TechcomFinance

cho ddi tac Han Quéc.

Lo nhuan sau thué hop nhat (me): 3.103 3.737 20% - EPS dw phéng 3.568 dong/cp va P/E twong

A NAET

Khuyén nghi dau tw

Bang phuwong phap dinh gia tirng phan, chang tdi diéu chinh gia muc tiéu Ién 110.000 déng/cp
va khuyén nghi OUTPERFORM dbi v&i c6 phiéu MSN. Nguyén nhan cta sy diéu chinh nay va
cling nhw 1a cac diém nhan chinh cta MSN trong ndm 2018 bao gém: (i) viéc chuyén déi mo
hinh ban hang, déi mai va dinh vi lai san phdm cia MCH dang mang lai nhirng thanh céng
ngoai mong doi; (i) gid cac loai hang héa nhw Vonfram, Bdng, Bismut va Florit tiép tuc tang
manh hon so véi du béo Ian trwéc ctia ching toi; (iii) ky vong Techcombank tiép tuc tang trwdng
4n twong trong nam 2018 vé hoat ddng kinh doanh cét 16i, bén canh cac yéu tb khac nhu loi
nhuan bét thwdng tr TechcomFinance, viéc niém yét 1én HOSE va sy tham gia ctia Warburg

Pincus vao Techcombank.
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CHi SO TAI CHINH

Két qua kinh doanh
Don vi (ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang ton kho

Tai san ¢ dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chi s& hivu

Téng ngudn vén

Chi sb tai chinh
Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang truéng loi nhuan sau thué (%)

Chi tiéu sinh 1&i

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng no/Tdng tai san (%)

Téng no/Tdng vén chi s& hivu (%)
Chi tiéu trén méi cd phan

EPS (d6ng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2014
16.089
9.489
6.600
1571
1.711
1.080

2014

5.166
4.347
1.605
18.410
8.745
52.965
11.797
19.243
15.016
52.965

34,7%

139,4%

41,0%
6,7%
2,2%
7,3%

0,59
2,07

1.468
20.408

2015
30.628
20.820

9.809
1.382
2.715
1.478

2015
8.324
878
4.418
19.965
9.145
71.850
15.005
29.735
27.109
71.850

90,4%
36,9%

32,0%
4,8%
2,4%
7,0%

0,62
1,65

1.980
36.304

2016
43.297
30.367
12.930

769
3.291
2.791

2016
13.149
1.296
5.390
23.317
12.241
73.039
17.898
34.828
20.313
73.039

41,4%
88,8%

29,9%
6,4%
3,9%

11,8%

0,72
2,60

3.634
26.446

2017
37.621
25.989
11.632

1.405
3.696
3.103

2017
7.417
1.222
4.333

23.768
11.338
63.529
15.533
27.770
20.225
63.529

-13,1%
11,1%

30,9%
8,2%
4,5%

15,3%

0.68
2.14

2.681
17.475



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phi, xin khdng dinh hoan toan trung thwe va khéng cé dong co ca nhan khi thye hién béao céo nay. Tat
ca nhi*ng théng tin néu trong bao cao nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, t6i
khong dam bao tinh day dd cling nhw chinh xéc tuyét ddi cia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong béo céo nay
chi la quan didm riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhivrng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Duoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang Nwéc
thaianhhao@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thj truong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cé phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




