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Dwéi day la nhitng diém nhén trong budi tham dy “Masan Community Day” cla
chung t6i ngay 20/02/2019:

Két qua nam 2018: Tang trwéng loi nhuan nhe ting trweéng mang Hang tiéu
dung, Tai nguyén, giam chi phi ban hang & quan Iy DN, giam chi phi lai vay va
khoan thu nhap mét |an khéng cét 18i ttr TCB

Loi nhuan rong hop nhét ciia MSN trong nam tai chinh 2018 — khéng bao gém [o
ich cb doéng thiéu sb - ghi nhan mirc ting 58.5% n/n lén 4,917 ty déng nho 4 tru cot:
(1) Gan 30% tang trwdng dén t loi nhuan gdp cla mang Hang tiéu dung va Tai
nguyén. Trong d6, mang Hang tiéu diing da ra mét thanh céng cac dong san pham
cao cip cla nganh hang thuc phdm gém gia vi, mi &n lién va d6 ubng Wakeup247
méi — dat mirc doanh sé tang trudng 30%-40%. Trong khi d8, mang Tai nguyén cé
két qua vwot trdi nhd sy téng gia ctia kim loai cdng nghiép ndm 2018 nhw APT, florit
va ddng cling véi hiéu (rsng sap nhap Cong ty TNHH Masan Tungsten vao tap doan.
(2) Ty & chi phi ban hang & quan ly doanh nghiép/doanh thu hop nhéat ciia MSN
gidm t 19.1% n&m 2017 xudng 16.6% nam 2018, tiét kiém ~ 1,000 ty ddng. Theo
ban lanh dao, su thay ddi nay Ia nhé chuyén dbi sang “chién luoc tiép thi kéo” (pull
marketing), t6i wu hod lyc lwong ban hang va cai thién bé may hoat dong.

(3) No  rong gidm dang ké tr 26,700 ty déng xudng con 17,000 ty déng trong ndm
2018, gilp tiét kiem ~ 600 ty ddng chi phi tai chinh rong cho tap doan.

(4) Khoan thu nhap mét lan (khong cbt 16i) 1,472 ty déng trong 6T2018 cha yéu dén
t viéc “gid dinh” ban 1 phan ty 1& s& hitu cla tap doan tai Techcombank (deemed
disposal), dwa trén két qua ctia dot phat hanh cé phiéu cta ngan hang véi gia cao
hon gié tri ghi s ma tap doan dang nam gitr.

Do d9, két thuc nam 2018, EPS diéu chinh cét I6i cia MSN (khéng bao gém khoan
thu mét 1an t viéc dinh gia lai cb phan tai TCB) dat 2,990 déng, twong tng P/E cbt
I6i 28.8 1an dwa trén gia thi trwéng hién tai (20/02/2019).

Trién vong 2019: Ban lanh dao dat ké hoach thu nhap cét 16i day tham vong
Ban Ianh dao MSN da dat ra mot ké hoach ndm 2019 day tham vong cho LNST cét
I6i — khéng bao gdém lgi ich CD thiéu sé - nam trong khoang tir 5,000 dén 5,500 ty
ddng, twong rng tdng 50% so v&i mire 3,478 ty ddng ctia nam 2018.

Céc dong luc ting trwdng dén tu:

(1) Tang tdc qua trinh “cao cip hod” dong gia vi, mi an lién, danh muc dd ubng véi
tbc dd nhanh twong tw nhw nam 2018.

(2) San pham thit twoi méi “MEATDeli” dat muc tiéu dat 5%-10% doanh thu cta
Masan Nutri-Science.

(3) Masan Resources du kién dem vé 700 ty dong dén 1,000 ty ddng LNST cho cb
dong tap doan do su bién dong khé lwdng cua gia kim loai toan cau.

(4) Du kién gidm dwoc 1,000 ty dong lai vay trong nam 2019. Gidm no vay la mot
phan trong nhirng nd lwc cta Cong ty nham nang mdc tin nhiém lén b&ng han mac
tin nhiém cta trai phiéu Chinh pha Viét Nam dai han BB- trong vong 12 thang téi.
(5) Mac du khéng chia sé chi tiét, ban Ianh dao ky vong thwc hién 1 hodc 2 thuwong
vu M&A trong ndm 2019 dé thic day ting trwdng ngoai hoat dong cét I6i cia MSN.

21-02-2019
Research - KIS Vietnam

Trang 1
Bloomberg: KISVN <GO>



BAO CAO CAP NHAT - MSN Béo cao tham doanh nghiép 4Q2018

Dw phéng
we 0 ] mme a7 iy 201 2028
Doanh thu 43,297 37,621 38,188 44,814 51,569
Hang tiéu dung 14,826 13,526 17,345 20,180 23,304
Chuéi gia tr thit 24,422 18,690 13,977 17,246 20,667
Tai nguyén 4,049 5,405 6,865 7,388 7,597
Tang trwéng DT ndm (%) 41.4% -13.1% 1.5% 17.4% 15.1%
Hang tiéu dung 6.5% -8.8% 28.2% 16.3% 15.5%
Chudi gia tr thit 73.8% -23.5% -25.2% 23.4% 19.8%
Tai nguyén 52.3% 33.5% 27.0% 7.6% 2.8%
Loi nhuan gép 12,930 11,632 11,881 13,867 15,839
Hang tiéu dung 5,897 6,493 7,572 8,810 10,173
Chubi gia tri thit 5,280 3,991 2,097 2,731 3,274
Tai nguyén 1,103 1,691 2,161 2,326 2,391
Bién Igi nhuén gép (%) 29.9% 30.9% 31.1% 30.9% 30.7%
Hang tiéu dung 39.8% 48.0% 43.7% 43.7% 43.7%
Chudi gia tr thit 21.6% 21.4% 15.0% 14.9% 14.1%
Tai nguyén 27.2% 31.3% 31.5% 31.5% 31.5%
Loi nhuan hoat déng 6,023 4,429 5,552 6,687 7,481
Tang truong (%) 46.9% -26.5% 25.4% 20.4% 11.9%
Bién LN (%) 13.9% 11.8% 14.5% 14.9% 14.5%
Chi phi l4i vay rong 2,401 3,090 2,575 1,998 1,921
Thu nhap tir cong ty lién két 980 2,044 1,914 2,019 2,491
Thu nhap moét 1an tir ¢ phan TCB (*) - 890 1,439 - -
L&i/G khac -155 -134 -87 -125 -115
Loi ich ¢ déng thiéu sb 981 505 705 743 896
LNST (loai trir cé déng thiéu s) 2,791 3,103 4,917 5,183 6,249
Tang trudng (%) 88.8% -20.7% 57.1% 49.0% 20.6%
Bién LN (%) 6.4% 8.2% 12.9% 11.6% 12.1%
LNST c6t |6 (loai trir cé dong thiéu s6) 2,791 2,213 3,478 5,183 6,249
Tang truong (%) 88.8% -20.7% 57.1% 49.0% 20.6%
Bién LN (%) 5.5% 5.1% 7.8% 11.6% 12.1%

Nguén: MSN, KIS uéc tinh
(*) Bao gém chd yéu loi nhuan mét ldn (khéng phai kinh doanh chinh) 1a 1.472 ty déng trong quy 2/2018
duwoc xem nhw 1& “gid dinh” ban mét phén ti 16 s& hitu trong cong ty lién két - Techcombank (deemed
disposal) nho vao két qua phat hanh cé phiéu quy véi gia cao hon gia tri sé séach.

Loi nhuan thudn truéc thué ndm 2017 bao gém khoan thu mét 1&n 933 ty ddng trong quy 4/2017 tir viéc
béan trai phiéu chuyén déi ctia Techcombank.
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BAO CAO CAP NHAT — MSN

Bao cao tham doanh nghiép 4Q2018

Hinh 01. Co’ cau doanh thu thuan 2018 Hinh 02. Co’ cau lgi nhuan gop 2018
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Hinh 03. Péng lwc ting trwéng doanh sé 2018 (Nghin ty)  Hinh 04. Ddng lwc ting trwéng LNST 2018 (Nghin ty)
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Hinh 05. Lich str P/E c6t 16i 3 nam cta MSN (loai trir thu
nhap mét lan tir c6 phan Techcombank)
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BAO CAO CAP NHAT — MSN

Bao cao tham doanh nghiép 4Q2018

Doanh thu thuan 43297 37,621 38,188 44,814 51,569  Vong quay phaithu (x) 16.0 16.6 16.4 16.4 16.4
Tang trudng (%)  41.4% -13.1% 15% 17.4% 15.1%  Vong quay HTK (x) 4.1 3.3 3.5 35 35
Hang tiéu ding 14,826 13,526 17,345 20,180 23,304  Vong quay phai trg (x) 2.9 2.6 3.1 3.1 3.1
Chuéi gia tri thit 24,422 18,690 13,977 17,246 20,667  Thay ddivénlwudong -11,265 1,897 377 911 200
Tai nguyén 4,049 5,405 6,865 7,388 7,597  Capex 2921 2111 2638 2,878 2,767
GVHB 30,367 25,989 26,306 30,947 35,730 Dong tién khac 29,067 3,578 5,230 3,019 3,019
Bién LN gop (%)  29.9% 30.9%  31.1% 30.9% 30.7%  Dong tién tw do -14,572  -1,368 82 2,085 4,556
Chi phi BH & QLDN 6,907 7,203 6,330 7,180 8,358  Phathanh cé phiéu 15580 3,513 10,928 - -
EBITDA 8,402 7,039 8,257 9,654 10,759 Cbdtuc 177 2,713 1,304 - -
Bién lpinhudn (%)  19.4%  18.7%  21.6% 21.5% 20.9%  Thay déi no rong -830 568 -9,705 -2,085 -4,556
Khéu hao 2,379 2,611 2,705 2,967 3,278  No rong cudi ndm 26,171 26,739 17,034 14,948 10,392
Loii nhuan tir HDKD 6,023 4,429 5552 6,687 7,481  Gia tri doanh nghiép 74,581 74,364 84,775 87,603 93,071
Bién LN HPKD (%) 13.9% 11.8%  145% 14.9% 145%  Téng VCSH 20,313 20,225 35470 41,396 48,661
Chi phi i vay rong 2,401 3,090 2575 1,998 1,788  Loiichcddongthiéusd 5,036 5388 6,093 6,837 7,748
% so voi ng rong 9.0% 11.7% 11.8% 12.5% 14.1% VCSH 15,276 14,837 29,377 34,560 40,913
Kha nang tra Iai vay (x) 25 14 22 33 42  Giatrisd sach/cp (VND) 19,889 12,819 25259 29,568 34,830
L&i/I6 khac 825 2,800 3,267 1,894 2375  Ngrong/VCSH (%) 129%  132% 48% 36% 21%
gg;’n’mﬁ'gn'ié%'y lién 980 2,044 1,914 2019 2,491  Norong/EBITDA (x) 3.1 3.8 2.1 15 1.0
Zlgongzgnn?é lBén . 890 1,439 } . Téng taisan . 73,039 63,529 65,973 69,814 72,522
Khéc 155 134 87 195 115 No rong = No' — tién va twong duong tién
Thué suédt hiéu dung (%) 15.2%  12.8%  10.0%  10.0% 10.0% ROE (%)
Loi nhuan rong 3,772 3,608 5622 5926 7,264 (khong gom loi ich 17.5%  20.6%  22.2% 16.2%  16.8%
Bién loi nhuén (%) 8.7% 9.6%  14.7% 13.2% 14.1% ;g ;hé((;; s0) - e Py P —
Loi ich CB thidu s 981 505 05 R D) 112% 12.9% 15.4%  13.8%  15.1%
LN cho cong ty me 2,791 3,103 4,917 5183 6,353 WACC (%) 10.5% 11.6% 13.2% 13.7% 14.3%
S6 lwgng CP (triéu) 768 1,157 1,163 1,169 1,175 PER (x) 343 308 195 18.6 152
EPS hiéu chinh (VND) 2,400 2,668 4227 4434 5409 o ®) Py 5 28 > 2
Tang EPS (%) 88.8% 11.1%  58.5% 49% 220% oo ®) 22 25 25 21 19
C6 tire (VND) 0 3000 0 0 O  EVEBITDA (x) 8.9 10.6 10.3 9.1 8.7
EBITDA = DT thudn - (GVHB — Khdu hao) — Chi phi BH & QLDN EV/Sales () 17 20 29 20 18
EBIT = EBITDA —Khauhao o Suét sinh loi 6 tic 00%  36%  00%  00%  0.0%
Chi phi |&i vay rong = Chi phi |&i vay — |4i tién g (hiéu chinh, %)
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi triedng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung tdi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khong chiu bat ky mot trach
nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chd quan clia chuing téi vao thoi
diém dwa ra bao cao nay va coé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) ctia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khodan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién ctia KIS c6 thé cé xung doi loi
ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cua KIS.
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