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Gia CP (déng) 36,800
Sé lwong niém yét hién tai 485,399,820
Sé lwgng CP dang Iwu hanh 485,399,820
Gia cao nhat trong 52 tuan 45,300
Gia thap nhét trong 52 tuan 32,600
Thay dbi gia trong 3 thang NA
Thay dbi gia trong 6 thang NA
Thay dbi gia trong 12 thang NA
Khéi lwgng giao dich (cp) 48,200
Gia trj giao dich (triéu dong) 1,784
GT vén hoéa t.t (triéu dong) 17,862,713
GT vén héa t.t (trieu USD) 940
S6 lwgng dwoc phép sé hiru 233,435,912
Sé lwgng con dwoc phép mua 163,183,143
% s6& hiru nwéc ngoai 14.75%
% gi¢i han s& hiru nwéc ngoai 49%
Nguén: HOSE

Co cau s& hivu

Vao ngay S6 lugng ¢b
29/1/2010 phieu
CTCP Masan 350,239,051
NDTNN 74,668,889
Khac 60,491,880
Téng 485,399,820

73.5%

13.8%
12.7%
100%

Nguén: Céng ty, HOSE

Trwéng phong phan tich
Trén Huong My
my.th@hsc.com.vn
Nguyén Thj Tam Hanh
hanh.ntt@hsc.com.vn

Tel: (84 8) 3 823 3299

Th& nam, ngay 4 thang 2 nam 2010

M6 hinh dw bao loii nhuan

Don vj tinh: ty déng FY20010F

Doanh thu thuan 3,979 5,636 7,143 8,375 9,674
LN trwéc thué 692 892 1,273 1,689 2,021
LN sau thué 371 575 866 1,209 1,442
LN rong da diéu chinh 387 744 988 1,230 1,442
Tang trwdng doanh thu NA 41.6% 26.7% 17.3% 15.5%
Tang trwéng LN trudc thué NA 28.9% 42.7% 32.6% 19.7%
Tang trwéng LN sau thué NA 54.9% 50.7% 39.6% 19.3%
EPS 764 1,176 1,667 2,328 2,777
EPS diéu chinh 797 1,523 1,903 2,368 2,777
BVPS 9,759 10,327 11,907 13,023 14,279
P/E theo gia thi trwdng 48.2 313 221 15.8 13.3
P/B theo gia thj treong 3.77 3.56 3.09 2.83 2.58
P/E theo gia muc tiéu 40.9 214 171 13.8 1.7
P/B theo gia muc tiéu 88 3.2 2.7 25 2.3

Ngudn: HSC dw bao

CTCP Tap doan Masan (MSN — HOSE): Banh gia ban
dau - NAM GIT

«  Chung téi khuyén nghi NAM GIU ¢é phiéu MSN véi mirc gid muc tiéu la
33,000d/cp. V&i mire gia nay, P/E dw phong nam 2010 la 21.4. Méc du gia
thi trivong khéng ré, nhung chung téi cho rang phén chénh léch Ia hop ly.

«  Chung t6i dw bdo doanh thu hop nhét ciia MSN sé téng truéng véi tée do
gop binh quan Ia 24.5%/ndm va loi nhuan thuén Ia 39%/nam tir ndm 2010
dén 2013. Téc dé tang trudng &n tuong la mét gidi thich hop ly cho viéc ¢
phiéu MSN duoc giao dich véi gia cao trén thi truong.

« Vi ¢ phén khéng ché tai Masan Foods, mét cong ty hang dau trong
nganh san xuét thuc phdm dé uéng va Techcombank, mot trong nhiing
ngan hang TMCP tét nhét Viét Nam, tiém nang loi nhuéan tuong lai cla
MSN da dwoc bao dam

«  D6i ngii diéu hanh ndng déng ctia MSN c6 trong tam r6 rang va da bét
d4u thuc hién chién luoc kinh doanh ctia minh, trong dé tap trung mua vao
thém céc doanh nghiép trong nhiing nganh cé tiém nang phét trién va dau
tw phat trién céc doanh nghiép nay.

«  Chung téi cho rdng MSN la mét cb phiéu ndm gidr dai han tét, truéc mét
cho phép cac nha dau tw tiép can duoc véi hai nganh tang tréng nhanh la
hang tiéu dung va dich vu tai chinh, va trong twong lai la nhiing nganh tiém
néng khéc. Chung téi khuyén nghj cac nha déu tw mua vao khi gia giam.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay



Th& nam, ngay 4 thang 2 nam 2010

Dinh gia

Chung t6i dinh gia MSN & murc gia muc tiéu la 32,6104/
cp v&i P/E dy phong nam 2010 la 21.4. Do MSN la mét
cong ty dau tw nén ching t6i s& dung phwong phap gia
tri tai san rong (NAV) dé dinh gia cong ty. Chung tdi tinh
toan NAV ctia MSN béng céach lay gia tri hop ly ctia cb
phiéu ctia Céng Ty C6 phan Thwc phdm Masan (Masan
Food) va Ngan hang TMCP Techcombank thuéc s& hiru
cla cong ty trir di cac khoan no va cong véi tién mat.

S dung P/E dw phong cla bdy doanh nghiép cung
nganh trong nwéc va trong khu vye clia Masan Food,
chulng toi tinh dwoc gia tri hop ly 1a 250,9044. Bay do-
anh nghiép ma ching t6i s&v dung dé lam co sé tinh ra
gia tri hop ly nay bao gdm 1 doanh nghiép trong nwéc
la Vinamilk va 6 doanh nghiép trong khu vuc la Nestle
(Malaysia) Berhad, Ajinomoto Co. Inc, Uni-President
Enterprises Corporation, Nong Shim Company Limited,
Tingyi Holdings Corporation va Want Want China Hold-
ings Limited. Chung téi tinh P/E trung binh dw phdng
nam 2010 ctia nhém cac doanh nghiép nay la 22.2, sau
dé trir di 20% dé tinh ra mirc P/E dw phéng 2010 cla
Masan Food la 17.7 (do Masan Food c6 quy mé nhd
hon so véi cac 7 doanh nghiép cung nganh nai trén).

O Viét Nam, chung t6i cho rang Vinamilk 1a sy so sanh
t6t nhat véi Masan Food trong s6 cac doanh nghiép
nganh thwc phdm va dé ubng. Ca Vinamilk va Masan
Food déu cé thi phan I&n nhéat trong cac phan khuc thi
trwong thwe phdm thiét yéu 1a san phdm siva va san
pham gia vi. Cing gibng nhu Vinamilk, Masan Food c6
nhirng lgi thé cha yéu vé mat marketing, thwong hiéu
va hé thdng phan phébi rong khap. Vinamilk va Masan
Food l1an lwot la doanh nghiép ding th(r nhat va the
hai trong nganh thwc phadm db udng tai Viét Nam xét vé
sb lwong diém ban 1& trén toan qudc. M&c du hién tai,
doanh thu cla Vinamilk cao g4p 2.5 14n doanh thu cla
Masan Food, thi Masan Food lai c6 téc d6 tang trwdng
doanh thu cao hon Vinamilk va cé kha néng bét kip do-
anh thu cda Vinamilk trong vong 5 nam nira.

Trong 6 doanh nghiép cung nganh trong khu vwc, Tingyi
va Want Want China |& hai doanh nghiép c6 téc dd ting
trudng doanh thu va ty suat loi nhuan gan véi Masan
Food nhét. Hai cong ty nay hién cé P/E dw phéng 2010
lan lwot [a 27 va 21.4. Va véi tbc dd ting trwdng doanh
thu va lgi nhuan rat nhanh, loi nhuan bién va ROE cao,
Masan Food vwot trdi so voi 4 doanh nghiép con lai
mac du cé quy mé nhé hon nhiéu.

V&i mirc gia muc tiéu la 250,904d, Masan Food c6 PEG
dw phéng 2010 1a 0.5, thdp hon nhiéu so véi PEG duw
phéng binh quan nam 2010 clia 7 doanh nghiép cung
nganh 1a 1.3. PEG dw phéng 2010 dwoc tinh bdng cach
ldy P/E dw phéng 2010 chia cho murc téng trwéng cla
EPS nam dw phong 2010 so véi EPS 2009.

Dinh gia MSN
Sé lwgng CP | Gia hop o .
Masan s& hiru ly (S ey
Tai san
Masan Food 45,864,000 250,904 11,507,483,692,866
Techcombank 107,946,000 43,258 4,669,507,993,440
Téng ng phai tré vao ngay
31/12/2009
Lwong tién mat vao ngay
31/12/2009 660,100,767,832

Gia trj tai san rong 16,837,092,454,139

Sb CP dang lwu hanh 516,321,583
Gia trj tai san rong/CP 32,610
Khoan giam trl¥/Thang dw 0.0%
Gia muc tiéu cia MSN 32,610
Nguén: HSC

Déi v&i Techcombank, ching t6i 1ap mét bang so sanh
trong d6 gdm cac ngan hang trong nwéc, chi yéu la cac
NHTMCP I&n. Techcombank la mét trong sé it cac ngan
hang hang dau gébm ACB, Eximbank va MB, trong dé,
Techcombank ndi bat 1a doanh nghiép phat trién thanh
céng mang ngan hang ban 1& véi mét co cdu danh muc
san pham da dang, duwoc hd tro bdi mot hé théng cac
chi nhanh ngay cang mé roéng cung hé théng céng nghé
ngan hang cét 16i. Nho sy hd tro manh mé tir déi tac
chién lwoc 1a ngan hang HSBC, ching t6i danh gia
Techcombank & ngan hang ding thr hai sau ACB vé
co s& ha tdng ngan hang.

Str dung P/E va P/B binh quan cia cac ngan hang cung
nganh, ching t6i dwa ra gia tri hop ly cia cd phiéu
Techcombank la 43,2584.

Cong gia tri hop ly cta cd phiéu clia Masan Food va
Techcombank, trir di ng va céng vdi tién mét, chung toi
tinh dwoc NAV ctia MSN 1a 32,610d/cp. Vao thoi diém
31/12/2009, MSN c6 tdng no 1a 630 ty ddng va tién mat
la 660 ty ddng. Cong ty da thanh toan 900 ty no gbc
ngan hang trong Q4.

Trong 630 ty ddng no co 4 trai phiéu chuyén dbi phat
hanh cho TPG ndm ngoai. Do nhirng trai phiéu nay sé
dwoc chuyén ddi trong khoang thdi gian tlr 1/4/2010
cho dén thang 11/2012, nén chang téi coi d6 nhw ¢
phiéu va cong thém sé cb phiéu mai dy kién sé duoc
chuyén déi tir nhirng trai phiéu néi trén vao sé lwong cd
phiéu lwu hanh khi tinh NAV.

Trong md hinh dinh gia cla minh, ching t6i khéng tinh
dén loi nhuan tr cadc mang kinh doanh méi théng qua
cac khoan dau tw gop vén ciing nhw cac khoan dau
tw s& dwoc chuyén tlr Masan Ventures vé MSN trong
twong lai ma doi cho t&i khi cdng ty céng bb cac chinh
thirc vé cac khoan dau tw nay.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay
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Th& nam, ngay 4 thang 2 nam 2010

Ty s6 PEG nam 2010 cia Masan Food so vé&i cac Cty cung nganh

35 1

3.0 A

25 A

20 A

15 A

1.0 A

05 9

VNM Nestle  Ajinomoto Uni Nong Shim  Tingyi WantWant Masan
Malaysia President China Food

Chu thich: ty sé PEG 2010 ciia Masan Food duwoc tinh dwa trén gia muc tiéu

Thay vao d6, chung t6i khong ap dung khoan giam tri
(discount) hoac thang dw (premium) nao khi dinh gia
MSN vi theo ching t6i, phan giam trir dang 1& ra phai c6
déi v&i mot cong ty dau tw co thé dwoc bu dép béi phan
gia tri thang thém ti loi nhuan cla cac thwong vu dau
tw phat trién doanh nghiép ma céng ty dang tién hanh.

MSN can phai dwoc gidam triv khi dinh gia do cac cong
ty trong danh muc dau tw hién tai cta cong ty khong
dwoc giao dich rong rai. Khoan gidm trir nay xuét phat
tir s thiéu thanh khodn thé hién & sw khé khén trong
viéc ban cac cb phiéu ma cong ty ndm gitv do cac cb
phiéu nay khéng dwoc niém yét va giao dich trén cac
san giao dich chirng khoan so véi cac cb phiéu dwoc
niém yét. Thém vao do, do ndm gilr c6 phan khdng ché
tai Masan Food va Techcombank nén MSN sé gap khé
khan trong viéc ban mét khéi lwong cb phiéu 16n cla
hai cong ty nay & mdrc gia hop ly.

Trai lai, MSN can dwoc cong thém mot khodn thang
dw khi dinh gia cho kha nang khai thac cac co héi kinh
doanh trong cac mang kinh doanh mé&i thong qua hoat
déng mua ban, sap nhap va dau tw gép vén nhe cong
ty c6 mot ban giam déc véi bé day kinh nghiém trong
viéc huy déng vén, gép vén dau tw va nghiép vu ngan

Tang trwdng loi nhuan sau thué cua Masan Food so vé&i cac
Cong ty cung nganh
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Nguén: Reuters, Bloomberg, HSC dw bao

Ty suét lgi nhuan trwéc thué ctia Masan Food so véi cac Cong
ty cung nganh
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Malaysia President China Food

hang dau tw véi tdm nhin vé nghiép vu ngan hang dau
tw mang tinh toan cau.

Theo quan diém dinh gia clGa chang t6i, phan thdng dw
va giam trir noi trén bu trir I&n nhau va do dé, trong qua
trinh dinh gia, ching téi khdng ap dung khoan thang dw
hay gidm trr nao.

Céc nha dau tw co hai sw lwa chon: mua cd phiéu MSN
hodc mua cb phiéu clia Techcombank va Masan Food
trén thi tredng OTC. Xét trén quan diém kha nang tiép
can cb phiéu, chang téi cho rdng mac du MSN khéng
phai la cb phiéu c6 khbi lwgng giao dich I&n hang ngay
nhwng ré rang véi tinh thanh khoan cao hon, viéc mua
cb phiéu nay van |a cach dé dang nhat dé s& hivu ca
Techcombank va Masan Food.

Techcombank dwgc giao dich kha thuwdng xuyén trén thj
trwdng OTC véi khéi lwgng binh quan ngay 1a 100,000
cb phiéu trong thdi gian gan day. Tréi lai, Masan Food
it dwoe giao dich.

V&i gia thi trwedng hién tai cia MSN la 36,800d/cp,

chung t6i tinh gia tri ham y ctla Masan Food theo cong
thire sau:

ROE cua Masan Food so v&i cac Cong ty cung nganh
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Nguén: Reuters, Bloomberg, HSC dw bao
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Bang so sanh dinh gia Masan Food

Ty suét
LN

trwéc
thué

Cong ty CP Stra
Viét Nam

Nestle (Malaysia)
Berhad

Ajinomoto Co. Inc.

Uni-President
Enterprises Corpo-
ration

Nong Shim Com-
pany Limited

Tingyi Holdings
Corporation

Want Want China
Holdings Limited

Binh quan
Masan Food theo
gia thj trwdng
Masan Food theo
gia muc tiéu

Viét
Nam

Malay-
sia

Dbai
Loan

Han
Quéc

Trupg
Quoéc

Trupg
Quoc

Viét
Nam
Viét
Nam

La Cty dirng dau trong linh virc thuc pham do
udng tai Viét Nam, chuyén vé& cac san pham sira.
Céc sa&n pham chinh clia cong ty gém sira bot,
stva dac cé dwong, stra nwéc (gém siva twoi,
UHT va siva chua ubng va si¥a chua). Vinamilk
hién tai chiém 40% thi phan san pham sira trong
nwéce.

Nestle (Malaysia) Bhd la mot cong ty dau tuw.
Cung v@i cac cong ty con cia minh, Nestle
(Malaysia) Bhd chuyén san xuét, tiép thi va tiéu
thu cac san pham thuc pham tai Malaysia. Cac
san pham clia cdng ty gdm: cac san pham sira,
dd ubng c6 s ¢d la va mach nha, ca phé, gia vi,
my &n lidnvasdcola.

La mot cong ty Nhat Ban chuyén vé san xuét va
tiéu thu cac san phdm thwc phdm va héa my
pham. Cac san pham chinh gém thuwc pham ché
bién, gia vi, dau an, @4 uéng va san phdm dong
lanh, dwong ding cho thue pham chirc néng,
dwoc pham, thue phdm y té, déng goi, logistics
va cac dich vu khac. Coéng ty c6 133 cong ty con
va 20 cong ty lién doanh lién két.

Chui yéu san xuét, ché bién va tiéu thu cac san
pham thwc phdm. Céong ty cung c&p cac san
pham ctia minh theo 5 nhém chinh nhém Nguyén
lieu(Provison Group)(dau nanh, ngé, bot my,
thirc &n chan nudi, dau an, bot&ngii cbc); nhém
Thwe phdm an lién(Instant Food Group)(my an
lién); nhém D& udng( Beverage Group) (nwéc
hoa qua, nuwéc giai khat, ca phé, nwéc khoang,
nwéc tang lwc, ché, sira tuoi, stra dau nanh,
stba chua&do an trang miéng); nhém Thuc pham
téng hop(General Food Group) (thuc pham déng
lanh, twong, thit, gia vi & kem); nhém Consumer
Health Group (si¥a bdt, banh my & banh ngot)

Nongshim Co. Ltd 1a cdng ty san xuét thwc pham
Han Quéc, chuyén san xuat my &n lién, banh
snack, com &n lién va d6 ubng. Hién tai cong ty
l& nha san xuét my &n lién Ién nhat Han Quéc.

Tingyi Holdings Corporation la mét cong ty dau
tw. Cung v&i cac cong ty con ciia minh, Tingyi
Holdings Corporation san xuét va tiéu thu cac
san pham my &n lién, banh my va dé uéng tai
Trung Quéc théng qua mang Iwéi ban hang gém
5,552 van phong va 84 clra hang, phuc vu cho
5,872 dai ly ban budn va 69,096 dai ly ban Ié truc
tiép. Cac san pham cuia cong ty mang thuong
hiéu Master Kong.

Want Want China Holdings Limited la mét cong
ty dau tw cé tru sé tai Hong Kong. Cung véi cac
cong ty con ciia minh, Want Want China Holdings
Limited san xuét, phan phdi va tiéu thu cac loai
banh gao, cac san pham siva, dd uéng, banh
snack va cac san pham thwc phdm khac.
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36.5%  25.7% 29.3%  70.4% 38.3%
32.9% 11.8% 13.5% 16.7% 15.3%
32.9% 59% -6.6% 547.2% 3.5%
29.0% 4.1% 3.9% 8.4% 9.6%

NA 93% 101% 62.0% 7.4%
35.0% 125% 20.8%  51.7% 28.7%
39.0% 18.3% 42.0%  30.9% 28.7%
35.0% 18.2% 107.0% 75.1% 62.7%
35.0% 18.2% 107.0%  75.1% 62.7%

Nguén: HOSE, Reuters, Bloomberg
Cha thich:
- Vén héa thi truong: triéu USD; EPS: USD

- Ty suét LN gop, ty suét LN truée thué, va ROE la sé liéu cua 12 thang gan nhat (TTM); - Tang truéng doanh thu, tang trudng LN sau thué, tang
tri'dng EPS la tinh theo so liéu cta 12 thang gan nhat so véi 1 nam trwdc do; Do Nestle Malaysia chwa cong bo két qua kinh doanh nam 2009, nén

chuing téi str dung sé liéu ctia ndm 2008.

- N&m tai khéa cta Ajinomoto két thiic vao ngay 31/03 va céng ty chwra cong bé bao céo tai chinh vao ngay 31/12/2009, do dé chung téi str dung
bao cao tai chinh ngay 30/9/2009; - Nong Shim ROE: FY2008

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay
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Bang so sanh dinh gia Techcombank
S6 CP dang| Vénhéa TT

lwu hanh (ty dond)

ACB 35,400 770,574,400 27,2718 2,777 12.7 14,161 2.5 2,537 14.0 16,746 2.1
STB 22,600 670,058,024 15,143 2,413 9.4 15,468 1.5 1,675 13.5 16,936 1.3
EIB 23,700 880,000,000 20,856 1,380 17.2 15170 1.6 1,396 17.0 16,416 1.4
MB 26,500 530,000,000 14,045 1,940 13.7 12,438 21 1,910 13.9 14,348 1.8
VCB 42,800 1,322,371,500 56,598 2,856 15.0 12,695 3.4 3,121 13.7 14,698 2.9
CTG 28,100 1,206,000,000 33,889 1,823 154 13,067 22 2,279 123 11,768 24
Trung binh 167,809 14.4 2.5 13.9 23
TCB theo gia thi trwéng 31,000 540,041,700 16,741.29 3,528 8.8 13,108 2.4 3,535 8.8 16,565 1.9
TCB theo gia muc tiéu 43,258 540,041,700 23,361.12 3,528 123 13,108 3.3 3,535 12.2 16,565 2.6

Ngudn: HOSE, dw béo ctia chuyén vién, céc céng ty

Gia tri ham y cta mét ¢6 phiéu Masan Food do MSN Két qua thu dwoc la 298,077d/cp. Diéu nay cé nghia la
s& hivru = (gia tri thi tredng cia MSN + No cia MSN gia tri ham y cla cd phiéu cla Masan Food tinh dwa
— Tién mat cia MSN — gia tri hop ly cia cé phiéu cua trén gia thi trwdng cta cd phiéu cta MSN 1a 36,8004/
Techcombank do MSN sé& hivu)/sé lwong cb phiéu clia cp cao hon 19% so véi gia tri hop ly cia Masan Food
Masan Food ma MSN s& hivu. la 250,9044.

5 Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay
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M6 hinh dw bao lgi nhuan ctia Masan Food

(Ty déng) FY2010F FY2011F FY2012F FY2013F
Doanh thu thuan 660 1,922 3,979 5,636 7,143 8,375 9,674
Loi nhuan trwéc thué 115 435 725 967 1,239 1,459 1,678
Loi nhuan sau thué 82 382 668 891 1,143 1,346 1,510
EPS 7,109 15,433 10,609 14,150 18,140 21,358 23,969
Tang trwdng doanh thu 15.7% 191.2% 107.0% 41.6% 26.7% 17.3% 15.5%
Tang trwdng lgi nhuan truée thué 215.3% 277.6% 66.7% 33.4% 28.2% 17.7% 15.0%
Tang trwdng loi nhuan sau thué 206.8% 366.5% 75.1% 33.4% 28.2% 17.7% 12.2%
Tang trwdng EPS 200.8% 240.3% 61.7% 33.4% 28.2% 17.7% 12.2%
DPS (*) NA 15,433 3,183 4,245 5,442 6,407 7,191
Ty I& chi tra cd tirc NA 100.0% 30.0% 30.0% 30.0% 30.0% 30.0%
Cé tuc/gia NA 14.0% 2.9% 3.9% 4.9% 5.8% 6.5%

(*) Dwbéo ctia HSC vé viéc chitra cé tirc bang tién mattirnam 2010trévé sau ctia Masan Food. Masan Food chura c6 théng béo vé ké hoach chitra cé tirc trong nhitng ndm s3p toi.
Ngudn: Céng ty, HSC dw béo

dau v&i 66% thi phan trong nganh san xuét nwédc twong
trong ndm ngodi, chung tdi cho rang thi phan trong
twong lai cia Masan Food sé tang dan trong trung han.
Chung tdi dw bao dén cudi ndm nay, cong ty sé co thi
phan 69% va dén ndm 2013 sé& dat thj phan la 74.5%
déi v&i san phdm nay.

M6 hinh dw bao I¢i nhuan
1. M6 hinh lgi nhuan cua Masan Food
Cac gia dinh vé doanh thu

Chung t6i cho réng doanh thu thuan ctia Masan Food

sé tang trwdng véi téc dd gop binh quan 1a 25%/n&m
trong giai doan tir 2010 dén 2013, chi yéu dwa trén
tang trwdng clia mang nwéc mam va mi an lién. Viéc
mé& rong thi phan trong hai mang kinh doanh nay la yéu
t6 chi dao trong viéc thuc day sw téng trwéng trong
trung han ctia cong ty.

Nwéc twong: Ching téi gia dinh doanh thu tir mang
san xuat nudc twong sé tang trwdng binh quan 10%/
nam trong 4 nam t&i. Viéc mé rong thi phan va sy tang

Nwée mdm: Chang t6i dw bao doanh thu nwéc mam
clia Masan Food sé ting trwéng véi tbc do gop binh
quan la 25%/nam trong giai doan 2010-2013. Dy bao
clia chung téi dwa trén giad dinh la thi phdn nwdc mam
clia cong ty cé thé tang tr 34% n&m 2009 Ién 45% nam
2010. Trong vong 4 ndm t&i, thi phan ctia Masan Food
sé m& rong va dat 60% vao nam 2013.

Mac du Masan Ifood dala goanh nghiép dirng géu trong
[inh vre sén xuat nwédc mam, nhwng céng ty van cé kha

nang mé rong thi phén, dac biét la phan khuc thj trwdng

trwdng clia nganh sé 1a nhivng nhan té chinh thuc day 1
c6 thu nhap thap va trung binh. Cong ty cling dang tham

sy tang trwdng doanh thu clia cong ty. V&i vi tri dirng

Thi phan cia Masan Food

San phadm 2008 2009E 2010F 2011F 2012F 2013F
Nwéc twong 62.80% 66.4% 69.0% 71.5% 73.0% 74.5%
Chinsu 6.20% 7.4% 9.0% 9.5% 10.0% 10.5%
Tam Thai Tt 56.60% 59.0% 60.0% 62.0% 63.0% 64.0%
Nwéc mém 19.40% 34.0% 45.0% 53.0% 57.0% 60.0%
Chinsu 6.40% 8.0% 10.0% 11.0% 12.0% 12.0%
Nam Nguw 13% 18.0% 20.0% 22.0% 23.0% 24.0%
Nam Nguw Bé Nhj 8.0% 15.0% 20.0% 22.0% 24.0%
Twong ot 25.50% 27.5% 28.5% 29.5% 30.5% 31.5%
Hat ném 9.50% 10.0% 10.0% 10.0% 10.0% 10.0%
Mi &n lién 2.50% 8.0% 12.0% 15.0% 17.0% 19.0%
Omachi 2.30% 3.0% 4.0% 5.0% 6.0% 7.0%
Tién vua 0.20% 5.0% 8.0% 10.0% 11.0% 12.0%

Ngubn: Céng ty, HSC duw béo
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Th& nam, ngay 4 thang 2 nam 2010

nhap sau hon vao cac thj trwdng néng thén, noi ma
cac san pham khéng cé thwong hiéu van chiém linh
thi trwong. Theo nghién ctu gan day ctia Euromonitor,
phan khuc thj trwdng danh cho cac sdn phdm khéng ¢
thwong hiéu cé thé co6 quy mé ngang véi phan khuc thi
trwdng danh cho cac san phdm da co6 thwong hiéu.

Viéc tung ra sdn phdm Nam Ngw Dé Nhi, sdn phadm
danh cho nguwdi tiéu dung cé thu nhap thap sé 1a yéu
t& chl chét gitp cong ty nang thi phan. Pwoc tung ra
thi trwdng vao thang 8 vira qua, san phadm nay c6 nhan
hiéu thiét ké gidng nwéc mam Nam Nguw, dong san phdm
chinh chiém 25% téng doanh thu trong n&m ngodi va chi
khac tén. Nwéc mam Nam Ngw DBé Nhj ré hon 55% so
véi nwdc madm Nam Ngw va nham vao phan khuc thi
trwdng danh cho ngu i tiéu dung cé thu nhap thap, cha
yéu 13 & viing ngoai 6. V&i dan sb déng va lwong tiéu
thu cac san pham cé tén tudi thap, thi tredng néng thén
c6 nhiéu tiém nang ting truwéng.

Mi &n lién: Dy bao sé tang trwdng véi tbc dd gdp binh
quan la 31.5%/nam trong giai doan 2010-2013. Chung
t6i dw kién mi “Tién Vua”, nhan hiéu mi an lién méi tap
trung vao phan khuc thj trwedng trung binh sé giup céng
ty tding dwoc dang ké thi phan trong nam nay. Puwoc
chinh thirc dwa ra thi trwdng vao Q2/2009, mi “Tién Vua”
mang dén mot théng diép méi cho ngwdi tiéu dung: day
la mot sw lwa chon tét hon cho strc khde vi cac soi mi
khong dung dau chién di chién lai nhiéu lan.

Hién tai, thi trrdng mi an li&n 1a mot thi trwdng canh tra-
nh cao va bi chia nhé déng thdi mirc dd trung thanh dbi
v&inhan hiéu séan phadm thap. Do dd, ching téi cho ring
mi “Tién Vua” v&i hinh anh méi mé Ia mét loai mi tét cho
strc khée cé thé sé gilp Masan Food gianh duoc thi
phan tir cac déi thd canh tranh khac.

Vao thoi diém cudi nam 2008, thi phan ctia Masan Food
trong mang san xuét mian lién chi 1a 2.5%. Sau khi dua
ra san pham mi “Tién Vua”, thi phan cta cong ty vao
cubi nam 2009 d& tdng manh 1&én 8%. Chlng t6i cho
réng thi phan ctia sdn phdm mi “Tién Vua” trong ndm
2010 sé tang 1én 12%. Chung t6i dw bao tbng thi phan
cta cd mi Tién Vua va Omachi sé& dat 19% vao nam
2013.

Céc san pham khéc: Chung t6i dw bao doanh thu ctia
cac san pham khac bao gébm twong 6t, hat ném va bao
bi s& ting trwdng véi tc dd gop binh quan ndm Ian lwot
la 10.8%, 5.5% va 10% trong 4 nam toi.

Dw bao vé ty suét loi nhuan gop
Chung téi dw bao ty suét loi nhuan gdp ctia Masan Food

sé bién dong trong pham vi hep tir 33.8-34.2% trong
giai doan 2010-2013.

Ty suét Igi nhuan gop phan theo san pham

2009E| 2010F| 2011F| 2012F | 2013F

Nuwéc twong 48.0% 46.0% 47.0% 47.0% 47.0%
Nwéc mém 42.0% 43.0% 43.0% 43.0% 43.0%
Twong ot 39.0% 39.0% 39.0% 39.0% 39.0%
Hat ném 30.0% 30.0% 30.0% 30.0% 30.0%
Mi sgi 22.3% 21.0% 21.0% 21.1% 21.2%

Omachi 26.0% 25.0% 25.0% 25.0% 25.0%

Tién Vua 20.0% 19.0% 19.0% 19.0% 19.0%
Bao bi 10.8% 10.8% 10.8% 10.8% 10.8%

Téng ty sust LN gop 35.0% 34.2% 34.0% 33.9% 33.8%

Ngudn: Céng ty, HSC dw béo

Chung t6i gia dinh trong 3 ndm t&i, chi phi c6 dinh binh
quan trén mét sadn pham clia cac san pham trong phan
khuc thi trwong dang tang trwdng gébm nuwéc mam,
mi &n lién, nwéc twong sé gidm do cong ty sé tiép tuc
hwéng loi thé kinh t& theo quy mé trong viéc san xuét
cac san pham nay.

Theo d6, ching t6i dw bao ty suét loi nhuan gdp cua
san pham nwéc mam sé dwoc cai thién [én mirc 43% tir
murc 42% trong nam ngoai va sé tiép tuc dworc cai thién
sau d6 do chi phi nguyén liéu dé san xuat nwéc mam coé
kha nang sé gi¥ &n dinh trong trung han.

V6&i mang san xuat mi &n lién, ty suét loi nhuan gop
nam 2009 clia sdn phdm mi &n lién Omachi tang I&n
mirc 26% va ctia mi Tién Vua tang Ién m&c 20%. Chang
t6i cho rang ty suét loi nhuan cla ca 2 nhan hiéu san
phdm nay sé tang nhe tr ndm 2010 nho loi thé kinh té
theo quy mé. Tuy nhién, ching t6i cho rang loi thé nay
s& dwoc bu trir bdi chi phi dau vao cao hon chéng han
nhw chi phi bét mi tang.

Cu thé, chung t6i dw bao ty suét loi nhuan godp cho 2
nhan hiéu Omachi va Tién Vua sé& dat 25% va 19% trong
nam 2010. Dw kién ty trong dong gop cla nhan hiéu
“Tién Vua” (c6 ty suat loi nhuan thap hon) téng, nén ty
suét loi nhuan chung cGia nhém mi &n lién sé giam nhe
tr mrc 22.3% xudng 21% trong nam nay.

Ty suét loi nhuan ctia nhém nuwéc twong dy bao sé
gidm xubng mirc 45% trong giai doan 2010-2013 tir
murc 48% trong nam 2009 khi gia dau nanh, nguyén liéu
chinh dé san xuét nwéc twong tang.

Mac du ty suat loi nhuan gdp cda tt cd cac nhém san
phdm chinh déu dwoc dw bao sé téng trong 4 nam t&i,
nhwng ty suat loi nhuan chung sé gidm nhe do co cu
san pham thay ddi theo hwéng theo hwéng tang ty trong
doanh thu ctia nhém san pham cé ty suét lgi nhuan thap
hon (mi &n lién). Nadm 2009, doanh thu ttr nhém mi &n
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Dw bao vé chi phi ban hang va chi phi quan ly

(Ty déng) FY2009E
Chi phi quan ly va ban hang 747
Chi phi ban hang 645
Chi phi quang céo 340
Cac chi phi ban hang khac 305
Chi phi quan ly 102
Chi phi quan ly va ban hang/doanh thu (%) 18.8%
Chi phi ban hang/doanh thu (%) 16.2%
Chi phi quang céo/doanh thu (%) 8.5%
Cac chi phi ban hang khac/doanh thu (%) 7.7%
Chi phi quan ly/doanh thu (9%) 2.6%

FY2010F| FY2011F| FY2012F FY2013F
1,057 1,340 1,571 1,815
913 1,157 1,357 1,567
425 539 632 729
488 618 725 837
144 183 214 248
18.8% 18.8% 18.8% 18.8%
16.2% 16.2% 16.2% 16.2%
7.5% 7.5% 7.5% 7.5%
8.7% 8.7% 8.7% 8.7%
2.6% 2.6% 2.6% 2.6%

lién chiém 31.8% trong tdng doanh thu va chang téi dw
bao vao nam 2013 doanh thu clia nhém nay sé chiém
40.3% téng doanh thu.

Dw bao vé chi phi ban hang va chi phi quan ly

V6&i muc tiéu tré thanh doanh nghiép dirng dau trong
nganh kinh doanh thwc phdm dé udng vao nam 2012,
thi hién tai ting trwdng la wu tién sb 1 clia Masan Food.
Do d6, chang t6i tin twdng rang cong ty sé dau tw manh
hon vao viéc xay dwng thwong hiéu, mé& rong kénh
phan phéi va quang céo.

Ty 1é chi phi ban hang va quan ly doanh nghiép so
v&i doanh thu tdng manh tr mirc 7.2% nam 2006 1én
18.8% na&m 2009 va Masan Food da dat dwoc toc dd
tang trwéng doanh thu la 91% trong giai doan nay. Ty
I& chi phi ban hang va quan ly doanh nghiép trén doanh
thu dat mirc cao nhét 1a 18.8% vao nam 2009 khi cong
ty tung ra thi trwong hai san phdm méi 1a mi Tién Vua
va nwdc madm Nam Ngu Dé Nh.

Chung t6i dw bao ty Ié chi phi ban hang va quan ly do-
anh nghiép trén doanh thu sé& 6n dinh & mic 18.8%,
trong do, ty 1é chi phi ban hang/doanh thu la 16.2% va
ty 1& chi phi quan ly/ doanh thu la 2.6%.

Chung t6i cling dw bao ty Ié chi phi quang cao trén do-
anh thu trong 2 nam t&i sé dat mire 7.5% va chi phi nay
sé chiém 47% trong téng chi phi ban hang.

Thu nhap tai chinh thuan

(Ty déng) 2009A| 2010F| 2011F|2012F| 2013F

PAu tw ngén han 1080 15500 2,000 2,200 2,500
Thu nhap tai chinh 145 104 144 172 192
Chi phi tai chinh 59 47 47 43 40
Thu nhap tai chinh thuan 86 57 97 129 152
Thunhap tai chinhthuan/ 14 90/ 599, 7.8% 88% 9.1%

LN truwdc thué (%)

Nguén: Céng ty, HSC dw béo

Ngudn: Céng ty, HSC dw béo
Lei nhuan va chi phi tai chinh

Nam 2009 thu nhap tlr hoat dong tai chinh clia Masan
Food 1a 141 ty ddng, chi yéu 1a ti 13i cho vay céc td
chirc khac va 1ai tién giri ngan hang. Do coéng ty c6 mot
lwong tién mé&t nhan rdi I¢n phat sinh t& hoat dong kinh
doanh, chung téi cho rang dau tw ngan han cla cong ty
sé dat gia tri 1,500 ty dong goém tién glvi ¢ ky han va
tién cho vay cac td chirc khac vao cudi nam 2010. T
nam 2011, diu tw ngan han dw bao sé ting trudng 6n
dinh va dat 2,500 ty déng vao cudi ndm 2013.

Do d6, ching t6i dw bao lgi nhuan tai chinh thuan sé
dong gop dang ké vao loi nhuan clia céng ty trong
nhirng nam tai.

Thué suét thué thu nhap doanh nghiép phai nép

Chung t6i duw bao thué suét thué thu nhap ma Masan
Food phai ndp la 7.8% trong giai doan 2010-2012 va la
10% trong nam 2013 dwa theo nhirng dy bao sau:

Thué suét thué thu nhap doanh nghiép cta cong ty me
la 25% trong giai doan 2010-2013

Thué suét ap dung cho CTCP Bao Bi Minh Viét, mét
cong ty con clia Masan Food la 10% theo nhirng diéu
khoan quy dinh trong gidy phép dang ky kinh doanh cta
cbng ty nay.

CTCP Cong nghiép Masan (MSI), mét cong ty con cla
Masan Food, chiu mtc thué suét 15% trén loi nhuan
chiu thué. Tuy nhién, cac diéu khoan quy dinh trong gidy
phép kinh doanh cho phép céng ty dwgc mién thué thu
nhap doanh nghiép trong 3 nam ké t&» nam coéng ty co
lgi nhuan chiu thué va 7 ndm sau dé sé duoc giam 50%.
Do d6, mirc thué ap dung cho MSI sé la 7.5% trong giai
doan 2010-2013.
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Dw bao loi nhuan va cd tirc ctia Techcombank

FY2008
Téng tai san 59,360
Téng dw no cho vay 26,019
Tién gtvi khach hang + gidy to co gia 42,692
Téng vén chl sé& hiru 5,616
Loi nhuan trwsc thué 1,616
Loi nhuan sau thué 1,183
EPS pha loéng 2,879
Tang trwdng tai san 67.0%
Tang trwéng téng dw ng' cho vay 27.0%
Tang trwéng huy dong tién gl khach hang 62.8%
Tang trwéng vén tu cd 57.1%
Tang trwdng loi nhuan sau thué 131.8%
DPS (**) 3,573
Ty | chi tra 8.0%
Co tirc/gia 11.2%

Th& nam, ngay 4 thang 2 nam 2010

FY2009F FY2010F FY2011F FY2012F FY2013F
85,247 108,387 137,640 174,158 219,701
42,082 56,865 76,910 102,806 132,215
63,570 85,819 108,990 139,507 178,569

7,254 7,808 8,678 9,894 11,723
2,251 2,605 3,028 3,671 4,306
1,689 1,954 2,271 2,753 3,229
3,528 3,535 4,122 5,016 5,887
43.6% 271% 27.0% 26.5% 26.1%
61.7% 35.1% 35.2% 33.7% 28.6%
48.9% 35.0% 27.0% 28.0% 28.0%
29.2% 7.6% 11.2% 14.0% 18.5%
42.7% 15.7% 16.2% 21.2% 17.3%
2,000 2,000 2,000 2,000 2,000
6.4% 5.5% 4.8% 3.9% 3.3%
6.3% 6.3% 6.3% 6.3% 6.3%

(**) Dw bédo ctia HSC vé viéc chi tra cé tirc bang tién mat tir ndm 2010 tré vé sau cta Techcombank. Techcombank chura cé théng béo vé ké hoach chi tré cé tirc trong

CTCP Cbéng nghiép thuc pham Viét Tién, mot cong ty
con cla Masan Food, chuyén san xuét cac san pham
nwdc chadm, chiu mc thué suit 15% trén phan loi
nhuan chiu thué. Tuy nhién, cac diéu khodn quy dinh
trong gidy phép dang ky kinh doanh cho phép mién thué
cho céng ty trong 3 n&m ké tlr nam cong ty c6 loi nhuan
chiu thué (t» 2003 dén 2005) va 7 nam sau do sé dwoc
giam 50% (tr 2006 dén 2012). Trc 1a thué suét ap dung
sé vao khodng 7.5% trong giai doan tlr 2010-2012 va
15% trong nam 2013.

2. M6 hinh lgi nhuan cia Techcombank

Dw bao nam 2010

V6i viéc ngan hang tiép tuc tap trung yéo mang ngan
hang thwong mai, ching t6i tin twéng rang t’hu nhég 1ai
rong clia Techcombank sé déng goép chd yéu vao tong

lgi nhuén trong nam 2010.

Co c4u lgi nhuan ctia Techcombank

FY2006 FY2007
Thu nhap lai rong 74.8% 76.2%
Lai thuan tir hoat dong dich vu 16.6% 14.6%
Lai thuan tir HDKD ngoai héi + vang 1.2% 2.0%
L&/14i tr mua ban chirng khoan KD 0.0% 0.0%
L&/15i ttr mua ban chirng khoan dau tw 0.1% 6.6%
Thu nhap khac 7.2% 0.4%
Thu nhap ti cb tie 0.0% 0.2%
Téng thu nhap thuan tir HDKD 100.0% 100.0%

FY2008

55.7%
15.4%
0.7%
0.0%
24.9%
0.3%
3.0%
100.0%

nhiing ndm sép toi.
Nguén: Techcombank, HSC duw bao

Chung t6i dw bao ngan hang sé cé murc tang truwdng
dw no cho vay la 35% trong nam 2010, cao hon so vai
nganh. Dw bao nay thap hon téc d6 tang trudng dw no
cho vay trong nam 2009 do nhirng nguyén nhan sau:

(1) Lai suat cho vay hién tai da & mirc cao va chung toi
cho rang cac ngan hang sé tiép tuc chuyén mot phan
tang trong chi phi vén sang khach hang vay théng qua
viéc thu phi. Do d6, chi phi di vay tdng va nhu cau vay
vbn sé c6 kha nang giam;

(2) NHNN da dat muc tiéu tang trwdng tin dung nam
2010 1a 25%, thap hon nhiéu so v&i tbe dd tang trudng
tin dung 38% ctia ndm 2010. Khéng gibng nhw nam
2009 khi ma muc tiéu tang trwdng tin dung dat ra ban
dau da bi vwot qua, NHNN sé& ch&t ché hon trong viéc
kiém soat tang trwéng tin dung dé tang trwéng tin dung
nam 2010 cla cac ngan hang sé trong gi¢i han muc
tiéu dé ra.

FY2009E| FY2010F| FY2011F FY2012F FY2013F
63.6% 66.8% 68.4% 71.0% 72.9%
15.2% 15.6% 16.0% 15.7% 15.6%

3.9% 2.2% 1.9% 1.5% 1.3%
0.0% 0.0% 0.0% 0.0% 0.0%
10.3% 8.8% 7.5% 6.1% 5.1%
4.4% 3.7% 3.2% 2.6% 2.2%
2.6% 2.8% 3.0% 3.0% 3.0%
100.0% 100.0% 100.0% 100.0% 100.0%

Nguén: Techcombank, HSC du béo
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Chung t6i cling dw bao ty Ié NIM binh quan sé vao
khoang 3.8% trong nam 2010, twong dwong vé&i ty 1é
NIM binh quan trong giai doan 2003-2009. Tt hai phan
tich trén, chung tdi cho réng thu nhap 1ai rong sé ting
khodng 24-25%/nam va déng gop 66.8% vao tdng thu
nhap tr hoat déng kinh doanh.

Thu nhap tr phi dw bao sé tang 22%/nam trong nam
2010 va déng gop 16.5% vao téng thu nhap t& hoat
dong kinh doanh. Ngan hang ciing dw kién téng dw no
cho vay thém 31%, ddng th&i tich cuc dwa ra cac san
phdm mé&i dé dat dwoc muc tiéu nay. Bén canh d6, TCB
s& nang s6 chi nhanh va phong giao dich ctia minh ti
con s6 167 vao thoi diém hién tai lén 200 vao cudi nam
2010. Cac chi nhanh méi khai trwong trong nam 2009
sé gilp ngan hang téng cwong tiép can khach hang
nhdm cung cip thém cac dich vu dén cac ngan hang ca
nhan. Ciing can lwu y réng thong thwédng, cac chi nhanh
va phong giao dich méi khai trwong sé 16 trong tlr 6 dén
12 thang hoat dong dau tién nhwng sau d6 sé bat dau
tao ra lgi nhuan.

Lai tir hoat dong kinh doanh ngoai hoi sé gidm do cac
ngudn thu lién quan dén vang dw kién sé& khong con
va thi trwong ngoai hdi sé khong bién déng nhiéu.
Thi trwdng ngoai hdi co tinh thanh khoan thap, do doé
loi nhuan tr hoat dong kinh doanh ngoai hoi (khdéng
bao gébm ngudn thu lién quan dén vang) sé khong
cao. Dwya trén nhitng dw bao nay, ching téi cho réng
l&i tr hoat déng kinh doanh ngoai héi sé gidm 33%.

Loi nhuan tlr dau tw cb phiéu va trai phiéu sé kho dw
bao. Nam 2009 thi trwong trai phiéu khéng thuan lgi
cho viéc tim kiém lgi nhuan théng qua giao dich va TCB
cling khéng dau tw manh vao thj trwdong ¢ phiéu niém
yét. Lai tlr dau tw ctia TCB chiém 10.2% trong téng lai
tr hoat ddng kinh doanh trong nam 2009. Trong nam
2010, tinh thanh khoan cua thi trwéng trai phiéu sé &
mtrc thAp nhw nam 2009, ddng thei TCB ciing sé khong
tao ra dwoc nhiéu loi nhuan théng qua dau tw trén thi
trwong chirng khoan. Do dé, HSC dy bao lai tir hoat
dong dau tw sé khong thay dbi.

Veé lai tlr ¢d tire, chung t6i dw bao hoat dong dau tw
dai han sé tang 20%/nam va TCB sé nhan dwoc mirc
cb tirc 8%/ménh gia tlr cac khoan dau tw dai han cla
mnh. V&i nhirvng dy bao nay, ngan hang sé nhan dwoc
123 ty ddng cb tlrc, cao hon tir 31-37% so v&i ndm
2008,2009.

HSC ciing dw bao tédng thu nhap tr hoat ddng kinh do-
anh sé tang trwéng 18-19%/nam trong nam 2010, dat
4,553 ty dbng va tang 45% so v&i nam 2008. Mirc tang
trwdng nay cé dwoc chi yéu la do sy tdng trwdng cla
thu nhap lai rong.

10

Chung t6i dw bao chi phi ngoai lai sé tang 24%/nam
trong ndm 2010. V&i mirc chi phi nay, ty 1é tdng chi phi
ngoai lai/tdng tai san sinh 13i 14 1.7%, thdp hon mic
1.8% cla nam 2009. Bén canh do, chung t6i dw bao ty
l& ng’ XAu nhém 3-5 sé tang Ién mc 2.88% trudc khi
dwoc xt ly. Téng chi phi dw phong no xau dw kién vao
khoang 514 ty ddng, téng tr mrc 431 ty déng clia ndm
2009 theo dw tinh clia ching téi. Ty |1é chi phi hoat dong/
thu nhap thuan sé vao khoang 32%, cao hon ndm 2009
(la 30% theo dy tinh cla chung t6i) va 2008 (la 28.9%).

Dwa trén nhirng dy bao naéi trén, HSC dw bao TCB sé
dat lgi nhuan trwéee trich 1ap dw phong la 2,653 ty df”)ng,
tang 20% so v&i nam 2009. EPS dat khoang 3,603
ddng, tang 2% so v&i nam 2009 do tac dong cua yéu
td pha loang. Néu khéng tinh yéu té pha loang, EPS
tang 18% so v&i nam 2009. Twr do, P/E dw phdéng vao
khoang 9 1an va P/B 1a 2.0 1an vao thdi diém cudi ndm
2010. Mac du két qua thuc té cé thé cao hon hodc thap
hon duw bao clia ching téi, thi ¢ phiéu ctia TCB van ré
hon so v&i cac ngan hang khac.

FY2011 - FY2013

Sau 2 nam tai co cAu, tr nam 2008 dén 2009, TCB da
c6 dwoc mot co cau dwoc td chire tét va mot doi ngi
quan ly manh. Diéu nay da gilp ngan hang phat trién
mot cach nhanh chong va hiéu qua trong nhirtng nam
t&i. Theo quan diém cla ching toi, TCB sé tiép tuc co
thanh tich vwot trdi so v&i nganh trong giai doan 2011-
2013. Thu nhap lai rong sé chiém 70% téng thu nhap
tr hoat déng kinh doanh va thu nhap tlr phi dw bao sé
chiém tir 15-16%.

DPéi voi hé théng ngan hang, ching toi dw bao téc do
tang trwdng binh quan nam sé tir 25-30%/nam trong
giai doan 2011-2013. TCB hién tai dang né lwc mé rong
hé thdng phan phdi va da dang héa cac san pham ngan
hang ban 1& nham tang vén huy dong tir khach hang dé
giup dat dwoc sv tang trwdng dw no cho vay on dinh.
Chung téi tin rdng TCB sé dat mic tang trwdng huy
dong vén va tang trwdng cho vay vao khoang tir 30-
35% trong giai doan nay.

V6i tbc do tang trwdng tin dung va ting truéng huy
doéng trung binh vao khoang 30-35% déng thoi cé du
ngudn vén cho vay dai han, TCB c6 thé tdng thu nhap tw
phi thém 20%/nam va ngudn thu nay cé thé déng gop tr
15-16% téng thu nhap ttr hoat ddng kinh doanh.

Sau khi tai co cAu, chuing téi cho rang cac khoan chi phi
ngoai hoat dong sé tang thém 20%/nam va thu nhap
ngoai I4i trén tai san sinh 1ai binh quan co6 thé & murc
16% (dw bao cla chung t6i cho giai doan 2009-2010 la
17-18%). Ty I& chi phi hoat déng/thu nhap thuan binh
qguan cla ngan hang dy bao sé dat mc 32-33%.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay
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Dw bao viéc tra co tirc ctia MSN

2009E | 2010F | 2011F| 2012F| 2013F

Thu nhap t cb tirc 361.9 410.6 4655 509.8 545.7

Tir MF 146.0 1947 2496 2939 3298

Tir TCB 2159 2159 2159 2159 2159
Tra cb tirc 361.9 4106 4655 509.8 5457
Cétirc/cd phiéu (DPS) 7455 8459 9015 987.3 1,056.9
Cé turc/gia 20% 23% 24% 27% 2.9%

Nguén: HSC duw bao

Dwa trén nhitng dw bao nay, ngan hang co thé sé tiép
tuc tang trwdng nhanh hon mirc binh quan nganh mac
du co cAu thu nhap sé& khong thay déi nhiéu trong 3 nadm
t¢i. Loi nhuan trwéc thué clia TCB c6 thé tang truéng
binh quan 18%/nam trong giai doan 2011-2013. EPS sé
tang trudng voi tdc d6 thap hon do tac dong cua yéu tb
pha loang do viéc phat hanh cb phiéu dé tra cé turc.

3. Trién vong Igi nhuan ctia MSN

V6i trién vong loi nhuan sang stia clia ca Techcombank
va Masan Food trong cac dy bao trén day cta minh,
danh muc dau tw cia MSN han sé dem lai cb tirc cao
trong twong lai. Tuy nhién, viéc tra cb tirc ctia MSN sé
phu thudc nhiéu vao chinh sach cb tirc clia ca hai cong
ty trong danh muc dau tw cda ho. Viéc dw doan chinh
sach cb tirc ctia Masan Food la rat khé khédn do cong ty
nay khong cong bd ké hoach tra cb tirc ctia minh trong
cé nam nay lan nam sau.

Trong ndm 2008, Masan Food d4 dat két quéa kinh do-
anh tét va da cong bé ty 1é tra cb tirc 1a 100%. Trén thuc
té, cac cd dong clia cong ty da khong hé nhan dwoc cb
tirc bang tién mat.

Thay vao do, cd déng Masan Food da dung sé cb tirc
nay dé cho CTCP Masan, hay Masan Corporation vay
(Masan Corporation 1a céng ty me cla toan hé théng
Masan). Cu thé 1a Masan Corporation da phat hanh 382
ty déng trai phiéu ky han 5 ndm cho cac cb déng cla
Masan Food v&i 1ai suat coupon la 9%/nam.

Khi trai phiéu nay dao han, cac cd déng sé duwoc lya
chon: nhan tién mé&t hoac chuyén dbi thanh cb phiéu
clla Masan Food ma hién tai Masan Corporation dang
s& hiru voi gia chuyén déi la 272,000d/cp.

Do Masan Food d& phat hanh ¢ phiéu thuéng sau do,
nén gia chuyén ddi diéu chinh vao khoang 113,000d/cp.
Do d6, van c6 kha néng la Masan Food sé tra cb tirc
bang cb phiéu trong n&m 2009. Trong kich ban co s&
clia chung t6i, chung téi gid dinh ty 1& tra cd tirc cla
Masan Food sé& la 30% cla lgi nhuan thuan trong ndm
2009 va 2010. Nhw vay, theo dy bao cho nam 2009 va
2010 ctia ching t6i, tién mét tra ¢ tire tr Masan Food
c6 thé vao khoang 3,182d/cp va 4,194d/cp lan luwot cho
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nam 2009 va 2010.
V&i nhirng gid dinh nay, cé‘tu’c/gié cla Masan Food
trong nam 2009 va 2010 sé lan lvot l1a 2.9% va 3.9%.

Déi v&i Techcombank, tai Dai hdi cd ddng thwdng nién
nam 2009, ban giam déc clia Techcombank da cong bd
dw kién tra cd tlrc bang tién mat la 2,000d/cp trong ndm
2009. Chuing téi gia dinh mtrc tra cb tirc nam 2010 cling
sé la 2,000d/cp. Theo d9, cb tlrc/gia ndm trwdc va ndm
nay du kién dat 6.3%, la mtrc twong dbi kha theo y kién
culia chung toi.

Do vay, trong kich ban co s& clia minh, chung t6i dw
bao MSN sé& c6 dong tién tlr cb tirc 1a 362 ty déng va
412 ty ddng lan lwot trong ndm 2009 va 2010. Ching
t6i cling gia dinh rang nhitrng khoan cb tirc nay sé dwoc
MSN tra cho cb déng duéi dang cd tirc bang tién mét.

Diéu d6 co nghta a ty I& c6 tirc/gia nam 2009 va 2010
cta MSN lan lwot sé la 2.0% va 2.3%, thap hon nhiéu so
véi ty 1& cb tlrc/gia ciia Masan Food va Techcombank.

Tuy nhién, trong md hinh dy bao, chung téi khéng tinh
dén dong thu nhap twong lai tlr cac khodn dau tw méi
thwe hién tr nam 2010 tré di. Hién tai, MSN co6 660 ty
ddng tién mét, trong d6 bao gébm 20 triéu USD thu dwoc
tr dot phat hanh 9 triéu c¢d phiéu cho House Foods vao
dau thang 12. Bén canh d9, cong ty cung da cong bd ké
hoach phat hanh thém 3 triéu cb phiéu cho cac nha dau
tw t& chirc trong khodng thdi gian tlr thang 12/2009 dén
thang 3/2010.

Khoan tién thu duwoc tr k& hoach phat hanh nay sé
dwoc str dung dé phat trién nganh kinh doanh méi c6
trién vong tang trwdng nhanh va dem lai lgi nhuan Ién.
Chung t6i tin twéng vao kha ndng huy doéng vén cla
MSN trong nhirng nam t&i do cong ty cé6 mot ban giam
déc day dan kinh nghiém trong linh vic nay.

Loi nhuan hop nhat cia MSN

Do Masan Food la céng ty con cia MSN nén bao cao
tai chinh ctia Masan Food phai dwoc hop nhét véi bao
cdo tai chinh cta MSN theo chudn muc ké toan Viét
Nam. Bao céo tai chinh cia MSN va clla Masan Food
dwoc hop nhét trén co sé& cong tirng khodn muc trong
bang can dbi ké toan cla 2 céng ty nhuw tai san, no, vdn
chl s& hiru, doanh thu va chi phi. Do cho t&i nay, MSN
khong cé hoat ddng kinh doanh riéng ma chi dau tw vao
hai coéng ty, nén trong ban bao céo két qua kinh doanh
hop nhat cia MSN, cac khodn muc nhw doanh thu, gia
vbn hang ban, loi nhuan gop chinh 1a doanh thu, gia vén
hang ban, lgi nhuan gdp ctia Masan Food.

Tuy nhién, céng ty me cling co: thu nhap ti 13i tién g‘l’,l’i
ngan hang. Ttr thang 8/2009 dén thang 12/2009, lai tién
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Loi nhuan hop nhat cia MSN Lai suat thu dworc tir trai phiéu chuyén doi
| FY2009| FY2010F | FY2011F | FY2012F | FY2013F

Doanh thu thuan 3,979 5,636 7,143 8,375 9,674

FY2010| FY2011| FY2012| Téng

LN truoc thué 692 892 1,273 1,689 2,021 g: Ia;:'lcf r']uyh 945 2032 3282

. i phi 13i hac
LNsauthue 37 375 866 1209 1442 envaoCPhang 1575 16931 12226  20.83 328.2
LN sau thué da didu chinh 387 744 988 1,230 1,442 n&m '
EPS 718 1113 1,677 2342 2,793
EPS didu chinh 797 1523 1903 2,368 2777
Tang trwdng doanh thu NA 41.6% 26.7% 17.3% 15.5% N L & . PR ~ . X
Téng W@ng ol nhuan . . . ° 2011 va 2012 dw kién chi phi lai vay sé& hach toan lan
tusethue. S I B lwot 1a 169.3 ty dong, 122.3 ty dong va 20.8 ty dong. Do
Téng trudng LN sau thué NA  924%  328%  245%  17.3% kha nang cac trai phiéu sé dwgc chuyén doi rat cao, nén
Téng trudng EPS NA  912%  24.9%  245%  17.3% chdng téi da cdng chi phi lai vay phat sinh ti trai phiéu

Ngudn: béo céo tai chinh ciia MSN, HSC du bao chuyén déi vao lgi nhuén thuan dé tinh lgi nhuén thuan

glri dat 5.2 ty ddng. Chung tdi dw béo tlr 2010-2013, thu
nhap nay sé khong dang ké vi cong ty sé giai ngan cho
cac khoan dau tw mai.

Vao ngay 30/9/2009 va 8/10/2009, MSN da phat hanh 4
loai tréi phiéu chuyén déi cho Texas Pacific Group(TPG).
Nhikng trai phiéu nay cé ménh gia 1a 630 ty déng, |4
suét 15%/n&m va dao han trong 3 ndm. Cac trai phiéu
nay cé thé dwoc chuyén dbi thanh cb phiéu phd théng
trong khodng thdi gian tlr thang 4/2011 dén thang
10/2012 véi gia chuyén dbi la 20,374d/cp. Tuy nhién,
theo nhirng diéu khoan cla trai phiéu thi té chirc phat
hanh khéng phai thanh toan 1ai hang nam. Néu nguoi
mua trai phiéu chuyén ddi trai phiéu thanh cé phiéu, thi
t6 chirc phat hanh sé khong phai tra 13i. Néu nguéi mua
khong chuyén ddi, té chirc phat hanh sé phai thanh toan
cho ngudi s& hiru trai phiéu véi sb tién 1ai tich Idy 1a
328.2 ty dbng khi cac trai phiéu nay dao han. Lai hang
nam sé& dwoc tinh theo I4i suat kép.

Theo chudn muwc ké toan Viét Nam, MSN phai phan bd
chi phi l4i tich Ity cho cac ndm ti» 2009 dén 2012. Nam
ngoai, chi phi & vay phat sinh tir trai phiéu chuyén dbi
MSN phat hanh 1a 15.8 ty ddng va trong cac nam 2010,
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dwoc diéu chinh cho MSN.

Bén canh do, nam 2009 & cap dod cong ty me con phat
sinh mot sé chi phi khac nhw chi phi tién lwong, chi phi
thué nha v.v. Cac chi phi nay dwgc hach toan vao muc
chi phi quan ly trén bao cao két qua kinh doanh. Nam
ngoai, chi phi quan ly ctia MSN la 20.7 ty déng. Chang
t6i dw bao cac chi phi nay sé tang 5%/nam bat dau tir
nam 2010.

Khoan dau tw vao cd phiéu TCB dwoc hach toan
phuwong phap vén chi s& hivu. Trén bang bao céo két
qua kinh doanh hop nhéat, MSN ghi nhan mét khoan loi
nhuan bang 19.99% loi nhuan thuan cta TCB. Khoan
loi nhuan nay sau d6 sé triy di khiu hao lgi thé thwong
mai la 252 ty ddong do khi MSN mua cb phiéu ctia TCB,
da phat sinh mét khoan loi thé thwong mai la 2,520 ty
dong. Khoan loi thé thwong mai nay dwoc tinh bang
chénh léch gilra gia mua va gia tri s6 sach ctia TCB vao
thoi diém mua va sé dwoc khau hao trong 10 nam.

Sau khi hop nhat bang bao cdo két qua kinh doanh cla
Masan Food va lgi nhuan ctia TCB triv di loi thé thwong
mai, ching t6i dw b&o lgi nhuan thuan hop nhat cta
MSN sé tang trwdng véi téc dd binh quan gop 1a 39%/
nam trong giai doan ttr 2010-2013.
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Phan tich cong ty
1. Téng quan

CTCP Téap doan Masan (Masan Group - MSN) la mét
cong ty dau tw véi danh muc dau tw gdm CTCP Thuc
phdm Masan (Masan Food Corporation) va Ngan hang
TMCP Ky thuwong (Techcombank). Vé&i gia thi trudng
hién tai 14 36,800d/cp va khéi lwgng cb phiéu Ivu hanh
la 485,399,820, cong ty cé gia tri vén héa thi trwdng la
17.8 nghin ty déng, la cong ty 1&n thir 7 trén san Hose.

C6 dong I6n nhéat cia MSN déng thoi [a cong ty me cla
ca tap doan 1a Céng ty C phan Masan (Masan Corpo-
ration). Masan Corporation va céng ty con la Coéng ty
TNHH MTV Tw vén xay dwng Hoa Hwéng Dwong hién
tai s& hiru 72.2% ctia MSN.

Trong co cAu vén ctia MSN con bao gdm 630 ty déng
trai phiéu chuyen ddi do Texas Pacific Group(TPG) —
mot quy dau co cua My nédm glu’ Nhirng trai phiéu nay
c6 thé dwoc chuyén dbi thanh cb phiéu phd thong ké tir
nam 2011 vé&i gia chuyén déi 1a 20,374d/cp.

T thang 7 dén thang 10 ndm ngodi, cac cd déng chinh
clia Masan Food bao gbm Masan Corporation, Bank-
Invest va cac cb déng ca nhan khac da hoan déi cb
phiéu clia Masan Food va Techcombank 14y cd phiéu
ctia MSN theo mét ty & nhat dinh. Ngoai ra, MSN ciing
da huy dong vén tir mot sd cb dong va ddi twong khac
cling nhw vay vén cltia ngan hang d& mua cé phiéu cla
Masan Food va Techcombank.

Vao ngay 30/09/2009, tdng chi phi trén sé sach clia cac
khoadn dau tw ctia cong ty la 5.588 nghin ty déng, trong
do 4.08 nghin ty ddng dung dé dau tw vao 107,946,000
cb phiéu ctia Techcombank va 1.5 nghin ty déng ding
dé dau tw vao 37,384,200 cb phiéu ctia Masan Food,
twong dwong 59.34% vén ¢ phan ctia Masan Food.
Chi phi trén sé sach binh quan cta Techcombank 1a
37,838d/cp va clia Masan Food la 40,229d/cp. Vao
thang 10/2009, MSN mua thém 8,479,000 cb phiéu cla
Masan Food nhwng chi phi mua sé cb phiéu nay khéng
duoc cong bé.

Hién tai, MSN ndm gitr 45,864,000 cb phiéu, twong
dwong 72.8% cb phan ctia Masan Food (bao gom ca
phan s& hiru théng qua hai cong ty con 1a Céng ty
TNHH MTV Tw van Hoa Bang Lang va Céng ty TNHH
MTV Tw v&n Hoa Phong Lan) va 107,946,000 cb phiéu
Techcombank, twong dwong 19.99% vén ¢ phan cua
ngan hang nay.

Coé5 cap dd trong co' cAu t6 chirc clia hé thdng Masan.

Co cau td chirc hién tai don gian hon so véi co ciu
t6 chirc hai nam trwdc trong d6 khong co viéc sé hiru
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Co céu cb dong vao ngay 4/2/2010

® Masan Corporation va cac cong ty
con

® Bank Invest
House Foods
® Nguyen Dang Quang, Ho Hung

Anh &nhingnguoiliénquan
= Khac

Nguén: bén céo bach ctia MSN, HOSE

chong chéo 1an nhau gira cac cong ty trong co cau
t6 chirc. Tuy nhlen do cé nhiéu cép trong co cau t6
chirc, nén co ciu td chirc cla tap doan van twong dbi
phurc tap d6i v&i cac nha dau tw. Co cau td chirc nay co
dang kim tw thap trong d6 cao nhét l1a Céng ty C6 phan
Masan, mét cong ty chuyén vé dau tw, ndm git 51.6%
cb6 phan cia MSN, tiép d6 1a Coéng ty TNHH MTV Tw
van xay dwng Hoa Huwéng Dwong (mot cdng ty con do
CTCP Masan ném giir 100% cb phan) ndm gir 20.6%
c6 phan cia MSN. MSN s& hitu 100% cb phan cla
Coéng ty TNHH MTV Tw van Hoa Bang Lang va Cong ty
TNHH MTV Tw van Hoa Phong Lan, déng th&i s& hiru
52.8% c6 phan ctia Masan Food. Céng ty TNHH MTV
Tw van Hoa Béng Lang va Céng ty TNHH MTV Tw van
Hoa Phong Lan lan lwot s& hivu 11% va 7% cb phan
cla Masan Food. Va Masan Food c6 5 cong ty con:
CTCP Céng nghiép Thwc pham Viét Tién (Masan Food
s& hiru 96.97%), CTCP Bao bi Minh Viét (100%), CTCP
Masan Phu Quéc (94.5%), CTCP Céng nghiép Masan
(99%) va CTCP Masan HD (99.99%). Va ngay CTCP
C6ng nghiép Masan ciing s& hi*u 89% cb phan clia mot
cong ty con c6 tén Cong ty C6 phan Céng nghé Thuc
pham Hoa Sen.

Tuy nhién, v&i cac dbi tac chién lvgc nhw TPG, Bank-
Invest va House Foods clia MSN; Mekong Capital ctia
Masan Food va HSBC cua Techcombank, chung toéi
hy vong rang chat lwgng quén tri doanh nghiép sé dan
dwoc cai thién.

2. Cac khoan dau tw hién tai cia MSN
2.1 Masan Food

Masan Food la mét trong nhirng doanh nghiép ding
dau trong nganh thwc phdm d6 ubng tai Viét Nam,
chuyén san xuét kinh doanh cac san pham nwéc chadm
va thwec phdm tién dung. Trong vong 3 ndm qua, cong ty
da c6 mirc tang trudng an twong véi doanh thu thuan
tang trudng véi tbc d6 gdp binh quan la 91%/nam va loi
nhuan thuan 1a 193%/nam trong giai doan tir 2006 dén
2009. Cong ty cé 5 loai san phdm bao gdm nwéc twong,
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Co cau cong ty

Masan Corporation

100% |

Hoa Huong Duong

Masan Group

[ 100%

54.8%

7% 9
Hoa Phong Lan ° 1% Hoa Ba

100% | 19.99%

I
ng Lang Techcombank

99.99% | 96.97%

I
Masan Industrial Viet Tien Food

99.99%

Hoa Sen Food

nwéc mam, twong ét, hat ném va mi an lién. Nam 2008
Masan Food chiém linh thj trwéng nwérc cham véi 62.8%
thi phan thi trwdng nwédc twong va 19.4% thi phan thi
trwong nwéc mam.

Masan Food (trwéc kia la Cong ty cd phan Cong nghiép
- thwong mai Masan hay Masan Trading) da néi [én nhw
mét ngdbi sao trén thi trwdng nwdc twong trong nam
2007 khi ma h3u nhu tat c& doanh nghiép san xuét
nwdc twong Ién nhw Nam Dwong, Mekong, Thuan Phat
va Trung Thanh bj tac dong b&i vu bé bdi 3-MCPD — mot
chat dwoc coi 1a gay ung thw.. Cung véi Nestle, cac
san pham nuéc twong clia Masan Food da dap trng
dworc cac tieu chuén an toan va da gianh duwoc hiu hét
thi phan tr tay cac cong ty san xuét nwéc twong bi tac
dong bdi vu viéc néi trén.

DPéi v&i nwéc mam, thi Masan Food méi chi tham nhap
vao phan khuc thj trwdng nwéce mam cd thwong hiéu
hai nam trwdec, 1a thoi diém mic do canh tranh trong
phan khuc thj trwong nay chwa cao nhw trong cac mang
phan khuc thyc phém khac nhw stra hay banh keo. Voi
mot doi ngl nhan sy chi chét xuét sac, cong ty da thanh
cbng trong viéc khai pha mét trong nhirng phan khuc thj
trwong thwe phdm va dd udng 16n nhat, ddng thoi co tbc
do phat trién nhanh nhét nay.

Cac nhan té thuc day sw tang trudng ctia Masan Food
gdm: san pham c6 chét lwgng cao, dwoc san xuat trén
cong nghé tién tién; c6 mang lwdi phan phéi manh; kha
nang nghién clru phat trién tbt, thwong hiéu manh voi
chién lvgc ban hang ban hang dwa vao hoat dong tiép
thi va mét déi ngd kinh doanh va marketing day dan
kinh nghiém dén tir cac cong ty san xuét hang tiéu dung
nhanh da quéc gia.

Minh Viet Packaging

99.99% 94.5% | 99.99%

|
Masan Phu Quoc Masan HD

Ngubn: MSN

Masan Food mong mubdn tré thanh coéng ty I&n nhat
trong nganh thwc phdm va dd udng tai Viét Nam véi
doanh thu 1 ty USD va thj phan 10% vao nam 2012. Ba
nhém san phdm ctia Masan Food gém (1) nhém téng
trwdng nhanh (cac san phdm nwéc chdm) co tbc do
tang trwéng 50%. (2) nhém tang trwdng (nhém thyc
pham tién dung nhw mi &n lién va ca ri véi tbec do tang
trwdng tlr 30-50% va (3) nhdém sén pham méi nhw dau
an, thuwc phém dong lanh va snack.

Coéng ty dat muc tiéu mdi ndm dwa ra mot loai san phém
mai. Muc tiéu tang trwdng dat ra cho 5 nam téi la 30%/
nam cho cac san pham hién tai va tr 45-50%/ndm néu
tinh c& cac san phdm méi dwoc tung ra thi treérng hang
nam.

Masan Food da va dang dau tv manh vao hoat dong
nghién clru va phat trién. Trong nam 2008, chi phi
quéng c&o cla cong ty lén dén 20 triéu USD, 1a muc chi
phi danh cho quang cdo cao thit hai tai Viét Nam. Ty 1é
chi phi ban hang va quan ly/doanh thu lién tuc tang; ti
7.2% nam 2006 [én 18.8% nam 2009. Chi phi nghién
clru va phat trién cling chiém kha I&n 1a 0.5% trong do-
anh thu hang nam. Déi ngii nghién clru va phat trién
bao gdm 50 nhan vién hau hét 1a cac ky sw cong nghé
thwe pham. Masan Food ciing hy vong cac déi tac chién
lwoc hién tai va trong twong lai sé hé tro cong ty day
manh hoat déng nghién ctru va phat trién ctia minh.

Cong ty tin twdng rang cac khach hang tai khu vic néong
thon sé san sang mua cac san pham thuwc pham chét
lwong cao vai gia dwdi 5,000d. Do dé, mét trong nhivng
chién lvgc cla cong ty 1a chiém linh thj trwdng néng
thén nhé tung ra cac s&n pham nhé va gia ré théng qua
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kénh phan phéi truyén thdng. Nhitng ndm vira qua, hé
thédng phan phéi cia Masan Food da dwoc mé rong
nhanh chéng. Hién tai, cong ty cé 132 nha phan phdi
trén toan quéc, tdng 50% so vé&i ndm 2007. S6 diém ban
hang cla cong ty da tang 216% tir 38,000 diém nam
2007 I&n 130,000 diém nam 2009 trong s 500,000 téng
sb diém ban hang trén toan Viét Nam.

Trong s& nhitng doanh nghiép kinh doanh hang tiéu
dung néi dia tai Viét Nam thi Masan Food c6 hé théng
phan phéi I16n thtr 2. Thém vao dé, cong ty cling c6 doi
ngld ban hang hung hau véi 1,200 ngwoi. Do doé, cac
san pham cla codng ty c6 thé tiép can nguwdi tiéu ding
ttr thanh thi dén nong thén.

Mac du vj thé ciia Masan Food trén thj trwdng kinh do-
anh thwc phdm ban dau c6 dwoc 1a nhd vao cac san
ph&m cao cap nhw nwoc trong va nudc mém Chinsu,
thi cac san phdm chinh glup cong ty tang trwdng hién tal
lai la cac cac san pham nh&m vao phan khuc thap cap
hon, bao gdm nwéc madm Nam Ngw, nwéc twong Tam
Thai T& va mi Tién Vua.

Hoat dong kinh doanh nam 2009

Trong nam 2009, Masan Food dat doanh thu 3.98 nghin
ty ddng, tadng 107% va vwot 17% ké hoach dét ra cho
ca nam (1a 3.4 nghin ty ddng). Loi nhuan thuan dat 668
ty ddng, tang 75% va vuot 33.6% so véi ké hoach nam
(14 500 ty ddng). Theo ban giam déc cong ty, nhitng san
phdm chinh dem lai doanh thu cho céng ty bao gém
nwdc mam va mi an lién, ma cu thé 1a sdn pham nuéc
mam Nam Nguw Dé Nhj va mi &n lién Tién Vua.

Ty suét lgi nhuan gop dat 35% tang 3.9% so v&i mirc
31.1% clGa ndm nho chi phi ¢ dlnh blnh quan gidm do
quy md san xuét ndm 2009 tang gan gap hai so v&i ndm
2008.

Ty |é chi phi ban hang va quan ly/doanh thu tang Ién
18.8% trong nam 2009 tr 12.5% nam 2008 do céng ty
¢6 nhirng chién dich tiép thi manh cho cac san phdm mi
Tién Vua va nwéc madm Nam Ngw Dé Nh.

Téng quan vé nganh

Nwére tong: Nuwédce twong 14 loai san phdm thong dung
tai Mién Nam va nguwdi tiéu ding ngay cang wa chudng
loai s&n phdm nay. Truéc thang 5/2007, thi triedrng nwée
twong c6 hang nghin nha san xuét tham gia (I&n nhat 1a
Nam Dwong, Trung Thanh) va Masan Food chi chiém
25-30% thi phan. Tuy nhién, sau khi s&n phdm clia nhiéu
cong ty bi phat hién cé chat 3-MPCD gay ung thw, hau
hét cac ddi thi canh tranh ctiia Masan Food da bi bat ra
khéi thi treorng va dén nay Masan Food da chiém linh
thi triéorng véi 66% thi phan. Déi thi canh tranh 16n cla
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Masan Food 1a Nestle v&i sdn phdm nuwéc twong Maggi
ndi tiéng. Nestle hién chiém khoang 14% thi phan va
20% thi phan con lai thudc vé cac doanh nghiép khac.
Quy mo thi trweng vao cubi ndm 2008 la 625 ty dong
va tbc do ting trwdng gop binh quan 1a 34%/nam trong
giai doan 2004-2008. U¢&c tinh quy mé thi trwdng nuwdc
twong ndm 2009 la 720 ty déng.

Nwée mam: Nwédc mam 1a mot moén &n chinh trong
nhi*tng blra an clia nguwdi Viét Nam, do dé quy mo thi
trwdng nay I&n hon nhiéu so véi thi trLPo’ng nwoc twong.
Nam ngoai, quy mé thj tru’o’ng nwédc mam dat 5, 800 ty
déng. T nam 2004 dén 2009, thj trwdng nwéc mam
tang trwong 6n dinh véi tée dd binh quan gop la 14%/
nam. Tai khu vwe phia Nam, nwéc mém dwoc chi yéu
san xuét tai Phu Qudc va doéng chai tai cac thanh phd
Ién. Thi trrang nwdc mam bi ché nhé nhiéu va co nhigu
san ph&dm v6&i nhan hiéu khac nhau. San phdm nwo’c
mam Chinsu tap trung vao phan khuc thij triwdng cao cap
va chiém khoang 8% thi phan. Cac dbi thdi canh tranh
I&n ctia Masan Food trong thi trwérng nwéc mam gém:
Unilever, Trung Thanh, Hwng Thinh va Hdéng Hanh.

Mi &n lién: Thj trebng mi &n lién ndm 2008 cé quy mo
khoang 13,627 ty ddng va téc do tang trwdng gdp binh
quan la 10%/nam trong giai doan 2004-2008. Uéc tinh
quy md thi trwedng ndm 2009 1a 15,800 ty ddng. Canh
tranh trong mang thi treérng nay rat gay gét véi nhiéu tén
tudi I6n nhw CTCP Acecook Viét Nam, Coéng ty TNHH
Co6ng nghé thwe phdm A Chau, Vifon, Colusa Miliket. ..
Vao cudi nam 2008, Acecook Viét Nam la doanh nghiép
dirng dAu trong thi trwérng mi an lién véi 36% thi phan.
Tiép theo 1a Cong ty TNHH Coéng nghé thwc phdm A
Chau v6i 16% thi phan, Vifon véi 15% thi phan, Sai Gon
Vewong v&i 6.6% thi phan va Colusa Miliket v&i 6.5%
thi phan. Thi phan mi &n lién ctia Masan Food ndm 2008
chi 2.5%.

2.2. Techcombank

Techcombank da c6 nhitng né Iwc Ién trong viéc xay
dwng nén tdng cho mdt ngan hang ban I1& hién dai.
Ngan hang nay la ngan hang TMCP I6n thi 3 vé tdng
tai san va I&n thi hai vé lgi nhuan trwdc thué va cé
thé sé chiém dworc vi tri s6 1 trong twong lai gan. Hién
tai TCB c6 murc von héa thj trwdng 1a 17,281 ty dong,
twong dwong 934 triéu USD, néu tinh theo mirc gia cla
ngay hém nay la 32,000d/cp. Chung téi danh gia TCB
la ngan hang TMCP tét tht hai v&i ddi ngl quan ly tdt,
tiém lwc tai chinh manh, ty sut loi nhuan cao va chét
lwong tai san va thanh khoan tét.

Ngoai trtr ACB, HSC cho rdng TCB la mé hinh ngan
hang ban 1é tét nhat Viet Nam. Vao cudi ndm 2009, dw
no cho vay doanh nghiép chiém 70% téng dw no cho
vay clia ngan hang va dw no cho vay ca nhan chiém
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30%. Hau hét cac khach hang ca nhan vay dé mua nha,
mua xe, vay tiéu dung va vay dé kinh doanh nhd. Theo
ky han cho vay, vay ngén han chiém 70% téng dw no
cho vay va vay trung dai han chiém 30% téng dw ng’ cho
vay. Theo loai tién cho vay, thi cho vay VND chiém 85%
va cho vay béng cac déng tién khac chiém 15%.

Néu xét co cAu cho vay theo nganh, thi cho vay thwong
mai, san xuat va ché bién chiém 36-38% téng dw no
cho vay, ké dén 1a cho vay néng nghiép chiém tir 14-
15%. Cho vay xay dwng chiém dwdi 10%.

Theo tinh toan ctia chung téi, ty 1& vén ngan han ding
cho vay dai han trén tdng vén huy déng ngan han vao
cubi ndm 2009 vao khoang tlr 21-22%, thap hon nhiéu
so v&i mirc tran do NHNN quy dinh la 30%. Bén canh
do, hoat ddng huy dong vén cta ngan hang ciing da
phat trién nhanh chéng (t&ng 58% trong nadm 2009) giup
TCB c6 thé day manh téng trwdng cho vay & tat ca cac
ky han.

V6i thwong hiéu tét, cac danh muc san phdm da dang
lién quan dén tiét kiém, dich vu thanh toan va nhiéu tién
ich khac, TCB da tao ra dwgc mot sb loi thé Ién, cho
phép ngan hang tiép tuc tang sé lwong khach hang gwi
tién voi téc d6 cao hon so véi nganh. TCB ludn quan
tam dén viéc dwa ra cac san phdm méi, thic day hoat
dong cua cac mang dich vu thu phi va thu hat thém
khach hang maoi.

Vao thoi diém 31/12/2009, tbdng vén huy déng ctia TCB
dat 63.5 nghin ty déng, tdng 59% - la mirc ting trwdng
cao gap hai so v&i mirc binh quan nganh. Thém vao
do, voi cac khodn vén huy déng tir thi trwdng lién ngan
hang chiém tr 12-13% téng vén huy dong, thi ngan
hang c6 thé gidm dwoc rdi ro thanh khoan.

V6i viec HSBC sé& hitu 20% cb phan, TCB da nhan
dwoc rat nhidu sw hd tro vé& k¥ thuat tir ngan hang nay.
TCB hién tai da trién khai hé thdng céng nghé théng
tin tt nhét tai Viéet Nam. V&i hé théng cong nghé théng
tin manh, ngan hang cé6 thé kiém soat hoat déng kinh
doanh ctia minh mét cach hiéu qua. TCB nhanh choéng
dwa ra cac dich vu ngan hang méi phtt hop véi nhu cau
ngwoi str dung - mot dac diém tao ra sy khac biét gitra
TCB v6i cac di thi khac trong nganh. Biéu nay da gitp
TCB dwa ra nhiéu dich vu tiét kiém linh hoat, cac dich
vu tién gri thanh toan, dich vu thé va cac dich vu tin
dung.

Két qua hoat dong kinh doanh ndm 2009
Nam 2009, TCB co loi nhuan trwoc thué chwa kiém
toan dat 2,250 ty dong, tang 39%, hoan thanh ké hoach

diéu chinh dat ra cho ca nam la 2,200 ty dong. Két qua
kinh doanh an twong nay dat dwg'c nho tong dw ng cho

16

vay tdng 62%, dat 42,000 ty ddng va huy déng vén ting
58%, dat xap xi 64,000 ty déng. Trong Q4, ngan hang
dat mirc loi nhuan trwdce thué 13 620 ty ddng, ting 4%
so v&i Q3. TCB c6 két qua kinh doanh cao hon so véi
toan nganh (toan nganh cé murc tang trwdng huy déng
vbn la 27% va tang trwdng dw no la 37.7% trong ndm
2009). Do TCB chwa cong bd cac sb liéu chi tiét vé két
qua kinh doanh ndm 2009, nén chuing t6i da st dung sé
liéu tr mo6 hinh lgi nhuan cltia minh trong bao céo nay.

Ké tlr ndm 2006, TCB da da dang héa ngudn loi nhuan
ctia minh. Chung téi wéc tinh thu nhap 1ai rong chiém
63.6%, thu nhap thuan tir phi chiém 15.2% va thu nhap
tr dau tw chiém 10.3% tbng thu nhap. Phan con lai 1a
ttr 1ai kinh doanh ngoai héi, thu nhap tir cd tire va tir cac
ngudn khac. Co ciu thu nhap khong cé nhiéu thay déi,
trong do, ty trong thu nhap 1ai rong tang ttr 55.7% nam
2008 1&én 63.6% n&m 2009 va ty trong thu nhap tir dau
tw giam tir 24.9% nam 2008 xuéng 10.3% nam 2009.

Thu nhép 1i rong (theo cac quy dinh ctia chudn muc ké
toan Viét Nam bao gém ca lai trai phiéu) 1a nguén thu
nhap chinh cla ngan hang. Nhw ching tdi da dé cap,
ty trong thu nhap 1ai rong trong téng thu nhap cia TCB
nam 2009 la 63.6%, v&i tang trwdng dw ng cho vay la
62% va dau tw trai phiéu tang trwéng tir 15-20% (theo
wéce tinh clia chung t6i). Ty 1é NIM cai thién mét chat
tr 3.9% n&m 2008 1én 4% nam 2009 trong bdi canh lai
suét cho vay doanh nghiép chiu anh hwéng cla tran
lai suat. Lai suat cho vay tiéu dung cé thé théa thuan
nhwng pham vi cho vay tiéu dung lai han ché. Do tang
trwdng dw ng' cho vay cao, thu nhap lai rong tang 40%
trong khi téng thu nhap tlr hoat dong kinh doanh ting
22% trong nam 2009.

Téng thu nhap ngoai 1ai ndm 2009 khong thay ddi (nam
2008 téng thu nhap ngoai lai cia TCB téng trwdng an
twong & mirc 380%). Lai rong tir hoat dong dau tw 1a
778 ty ddng trong ndm 2008 va theo wéc tinh ctia ching
t6i n&m 2009 gidam xubng 388 ty ddng, tlrc gidm 50%.
Hau hét 1ai tr hoat dong dau tw 1a 13i tir trai phiéu. Tuy
nhién, do nhirng thay déi trén thi trwdng, 14i tir trai phiéu
da gidm manh kéo theo I4i thuan tir hoat dong dau tw
gidm 50%. Gia tri 14i thuan tir hoat dong dau tw gidm
dwoc bu dép b&i thu nhap tl phi, lai tir hoat déng kinh
doanh ngoai héi va cac thu nhap khac ting.

Theo wdc tinh cla chung téi, thu nhap rong tw ph| tang
20% va ngén hang tlep tuc dwa ra cac san phdm ngan
hang ban 1& méi, ddng thoi tdng dw no cho vay. Lai tw
hoat déng kinh doanh ngoai héi nam 2009 dat 150 ty
(nam 2008 la 21 ty) do TCB c6 co héi thu lgi nhuan ti
hoat déng kinh doanh ngoai héi trén thi trwdng vang
mac du thi trwérng ngoai hdi ¢é tinh thanh khoan thap.

Thu nhap khac chiém khoang tr 3-4% téng thu nhap tir
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hoat dong kinh doanh. Chung t6i cho rang thu nhap bd
sung chad yéu 1a tir ty 1& thu héi dworc tir cac khodn no
x&u ngoai bang can dbi ké toan cao hon du kién. TCB
kha manh tay khi hach toan ng xau cao, tr|ch lap dw
phong nhiéu, va da xc ly 400 ty ddng no x4u.

Tinh hinh tai chinh & quan tri doanh nghiép cua TCB
Ty Ié an toan vén

HSBC s& hiru 20% cb phan ctia TCB. Chung t6i dw bao
ty 1& an toan vén clia cac ngan hang loai 1 1a 9.9% vao
cudi ndm 2010. Ca hai c6 ty |é an toan vdn cao hon mirc
8% do NHNN quy dinh. Hoat déng kinh doanh ctia TCB
duoc thuc hién hét strc hidu qua va ngan hang co thé
nang cao tinh hinh tai chinh cla mlnh théng qua von bd
sung ttr ndi bd. Chung t0| tin twdng rdng ngudn vén nay
sé& dap wng dwoc nhu ciu téng trwdng cho vay va gitp
tang tai san dé gitr dwoc ty 1& an toan vdn trén 8% trong
trwong hop TCB téng von diéu 1é thém 25%/nam théng
qua tra cb tirc bang cb phiéu va cac kénh khac.

Chat lwong tai san

Ty 1& NPL nhém 3-5 sé 6n dinh tir 2.8-3.2% trong giai
doan 2009-2012 mot sé khoan no kho doi nhém 4-5 sé
dwoc x ly. Ty 1é quy dw phong rai ro tin dung trong giai
doan 2009-2012 vao khoang tir 45-65%, thap hon so
v&i cac ngan hang khac. Ty 1é nay tuy khéng cao nhwng
v&i chinh sach chli déng cta TCB trong phan loai no
va x& ly no nhém 4-5 bang dw phong rdi ro, nha dau tw
va ddi tac clia TCB yén tam hon vé chét lwong tai san
clia TCB.

Ngan hang da tang cwong hon cong tac quan tri rdi ro
tin dung ké tlr Q4/2008. Trong mang tin dung, TCB da
tach riéng bd phan tin dung va bd phan quan ly rii ro.
Trwéc kia, TCB giao nhiéu quyén quyét dinh trong viéc
cho vay hon cho céc chi nhanh nhwng viéc chap thuan
cho vay dang dan dwoc tap trung vé& Hoi sé& va cac chi
nhanh chi don gian 1a cac k&nh phan phdi. Quyén duyét
cac khoan vay dwoc chia cho nhiéu nhan vién cao cap
tai Hoi s&. Gia tri khoadn vay cang cao thi s& can cang
nhidéu nhan vién xét duyét.

Quan tri doanh nghiép

TCB c6 mdt ddi ngll quan tri gidi va hé théng IT manh.
Hoi s& chiu trach nhiém quan tri hé théng. HSBC ciing
da clr mét dai dién tham gia vao Ban Giam déc va
Hoi ddng quan trj dé tham gia quan ly truc tiép. Thém
vao d6, nhiéu nha quan ly cia HSBC da tham gia cac
chwong trinh chuyén giao cong nghé trong nhiéu linh
vwe hoat ddng clia ngan hang. Trong hai nam qua, TCB
thwdng xuyén té chirc cac I&p dao tao cho cap quan ly
va nhan vién nghiép vu. V& nghiép vu quan ly ri ro, rdi
ro thi trwd'ng va rui ro thanh khoan dwoc quan ly béi cac
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bd phan nghiép vu chuyén mén khac nhau théng qua
nhiéu cdng cu nhu: trang thai ngoai hdi mé&, han mdc rai
ro ddi voi cac giao dich hdi doai, phan tich chénh léch
gitra tai san c6 nhay cam véi i suat va tai san no nhay
cam v&i 1ai suat, phan tich chénh I&ch thdi han, quan ly
dong vén.

Co tru s& tai Ha Noi, TCB da mé thém 33 chi nhanh va
phong giao dich, nang sb chi nhanh va phong giao dich
lén 200 v&i mang lwéi chi nhanh mién Bac chiém %
tdng s6 chi nhanh. Hau hét cac chi nhanh hoat déng tai
cac thanh phd I&n va cac trung tam kinh té. Tuy nhlen
TCB hién tai dang chuyén trong tam sang clng c6 hé
thédng mang lwdi chi nhanh mién Nam.

Kha nang thanh khoan

TCB gi ty 1& vén vay/vdn huy dong tlr 65-70% trong
giai doan 2008-2009 trong qua trinh ting vén huy dong.
Chung t6i cho rang ngan hang sé tiép tuc duy tri thanh
khoan & mtrc hop ly trong nhikng nam t&i. Dé thwe hién
diéu nay, ngan hang da gidm huy ddng vén tlr thj trwdng
lién ngan hang va tang huy dong vén tir tién givi tir cac
khach hang ca nhan. Téng vén huy dong tang 58%, dat
tr 64,000-65,000 ty ddng vao cudi ndm 2009.

Kha nang sinh Ioi

Cac chi tiéu vé& kha nang sinh 1&i cho thdy TCB c6 dong
thu nhap kha da dang. TCB khong dau tw nhiéu vao
thi trworng ¢b phiéu. Chi sé ROA va ROE binh quan da
cai thién dang ké trong nam 2009. Hién tai TCB c6 nén
tdng cong nghé ngan hang tét nhat Viét Nam. Diéu nay
cho phép TCB mé réng quy mé mét cach nhanh chéng
va hiéu qua. Thu nhap lai rong van chiém tir 68%-74%
trong téng thu nhap hoat dong trong giai doan 2010-
2013 va day sé 1a nhan tb cha yéu giup loi nhuan trudc
thué clia céng ty tdng trwdng trong giai doan nay.

Theo wdc tinh cla ching t6i, ty 1& chi phi hoat dong/
thu nhap thuan la 30% trong nam 2009, khong thay déi
nhidéu so vé&i nam 2008. HSC duy bao TCB sé tiép tuc
duy tri ty I& chi phi hoat ddng/thu nhap thuin khoang tir
31-32% trong vong 2 nam t&i. Ty 1é chi phi hoat dong/
thu nhap thuan cGa TCB kha 6n dinh va thap hon so véi
cac ngan hang khac cung nganh.

3. Cac khoan dau tw twong lai cia MSN

Chung t6i tin twéng vao kha ndng huy doéng vén cla
MSN dé tai tro cho cac khodn dau tw trong twong lai
thédng qua phat hanh cé phiéu, vay ngan hang va niém
yét trén san chirng khoan clia Singapore.

Tir thang 12/2009 dén thang 3/2010, MSN phat hanh
thém 12 triéu cb phiéu cho cac ddi tac té chirc théng qua
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phat hanh riéng 1&. Thda thuan dau tién 1a véi House
Foods, mot cong ty thwe pham ctia Nhat Ban, da dwoc
ky vao dau thang 12, theo d6, House Foods sé& mua 9
triéu cb phiéu ctia MSN véi gia 20 triéu USD.

Ké tir thang 9/2009 dén nay, MSN va Masan Food d&
huy dong dwoc tdng cong 75 triéu USD, gdm 20 triéu
USD tir Bankinvest, 35 triéu USD tir TPG va 20 triéu
USD tir House Foods. 3 triéu ¢ phiéu con lai sé& dwoc
phat hanh trong nam 2010 théng qua chao ban riéng
l&. Chung t6i da nghe dwoc thong tin 1a mot nha dau
tw nwdc ngoai da ddng y mua 3 triéu cb phiéu ndi trén
v&i gia 40,000d/cp. Nha dau tw nay co thé ciing sé& mua
thém cd phiéu ctia MSN théng qua thi trwéng thi cap.

Tién thu dworc tir dot phat hanh sé dwoc st dung dé mé
rong hoat dong kinh doanh sang cac mang ma&i thong
qua hoat d6ng mua ban sap nhap va tiép nhan cac
khodn dau tw thong qua Masan Ventures. Bén canh dé,
MSN c6 thé sé huy dong vén tir vay ngan hang do ty &
no cla cong ty thap, dat 0.1 vao thoi diém 31/12/2009.
Coéng ty ciling dang dw dinh niém yét trén So’ giao dich
chirng khoan thr cap ctia Singapore vao cubi ndm nay.
Theo d6, tr n&m 2010 tré di, MSN c6 thé sé& cé thém
nhirng déi tac chién lwoc mai.

Vé chinh sach mua ban sap nhap doanh nghiép, MSN
dw kién mua cb phan khéng ché tai cac doanh nghiép
manh trong cac nganh kinh doanh hap dan, dwoc hwéng
loi tlr qua trinh phat trién kinh t& cta Viét Nam va nang
cao gia tri clia cac cong ty nay. MSN sé tap trung vao
cac nganh duwoc hwdng loi tlr sw tang trwdng tiéu dung
ndi dia, sy phat trién ctia hoat dong phan phéi va thu
nhap gia tdng cla tang I&p trung Iwu.

MSN dang sap stra hoan tat mot théa thuan mua ban
sat nhap tri gia trén 100 triéu USD. Cobng ty tin twdng
réng day la mét nganh kinh doanh dem lai I¢gi nhuan cao
va giao dich nay sé tao ra lgi nhuan ngay tw dau.

MSN ciing sé tiép nhan cac khoan dau tw tr CTCP
Masan va Masan Ventures, mot cong ty con ctia CTCP
Masan. Masan Ventures dang tim kiém nhirng cong ty
c6 tiém nang téng trwdng cao, dang & vao giai doan
dau clia qua trinh phat trién dé nuéi dudng va thic day
sy phat trién clia cac cong ty nay théng qua ho’p tac voi
cac ddi tac chién lwoc va cac déi tac quéc té.

Vai thang trudrc, CTCP Masan da mua hon 90% cb
phan cla CompOne Services, mét trong nhirng cong ty
tw nhan I&n nhat trong dich vu quan ly y té tai My.

Méi quan hé déi tac véi House Foods

Vao dau thang 12, cong ty House Foods (HF) ctia Nhat

Ban da ky mot thda thuan véi MSN mua 1.9% cb phan
v&i gia 20 trieu USD & mirc gid 40,000d/cp. House
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Foods 1a mét trong nhirng cong ty sén xuét thwe pham
kho va ca ry dong goéi hang dau trong khw vwc. Pay
la mdt cong ty san xuét ca ry cé tén tudi tai Nhat Ban
v&i cac thwong hiéu nhw Vermont Curry va Jawa Curry.
House Foods ciing san xuét cac loai banh snack, mi an
lién va nwdc giai khat nhw Ramune. House Foods niém
yét trén S& giao dich chirng khoan Osaka va Sé& giao
dich chirng khoan Tokyo vé&i ma 1a 2810.

Théa thuan nay sé gidp MSN tiép can véi danh muc
san pham cta HF. Coéng ty chi 50 triéu USD vao hoat
dong nghién ctu phat trién hang ndm va MSN muén
khai thac viéc dwa cac san pham ctia HF vao Viét Nam
va phan phdi théng qua mang Iwdi phan phdi hién tai
clia Masan Food. Cac san pham ctia HF kha phu hop
v&i hé théng phan phéi hién tai cia Masan Food. Pay la
mot thda thuan phan phéi ddc quyén va do dé sé giup
tang kha nang hop tac véi cac cong ty thwe phdm quéc
té trong twong lai.

Théa thuan nay cé kha ndng dwa dén viéc thanh lap
mot lién doanh véi thda thuan san xuat nhwong quyén
v&i HF va lién doanh nay sé nhap khau va phan phéi (va
cudi cling c6 kha ndng sé san xuét) cac san pham cla
HF, trong d6 MSN (hodc Masan Foods) va ca HF git ¢
phan. Tuy nhién, day chi la mot dy doan.

Buwdc hop tac dau tién 1a HF gan day da giri mot nhém
R&D dén Masan Food va lam viéc véi ddi ngii R&D cuia
Masan Foods trong vong 6 thang. Nhém R&D ctia HF
sé gilp Masan Foods nang cap chat lwong san phadm
va tiéu chuén vé sinh. Tuy nhién, wu tién hang dau van
la nghién ctru cac sdn pham méi cho Masan Food.

HF ciing dang trién khai mot nghién ctru thi trwéng dw
kién kéo dai 6 thang cho mot s6 san pham ca ry tai thi
trwong Viét Nam. Néu thanh cong nhi*ng san pham ca
ry nay sé dwoc phan phdi va cudi cuing la san xuét bdi
lién doanh ndi trén

V6i viéc mua cé phan MSN véi gia kha cao, HF da cho
thay ho tin twdng vao tiém nang twong lai ciia MSN va
diéu nay co thé sé giup gia cd phiéu MSN gitr dwoc
mdrc hién tai hodc cao hon. Va mac du chwa cd nhiéu
kha nang viéc hop tac nay sé tao ra dwoc doanh thu
ngay trong ndm sau, thi diéu nay cho thay ré rang hon
chién Iwoc dai han cia MSN trong nganh thwc pham
dd udng.

Chung tdi cho rang MSN dang dan dén giai doan kinh
doanh chi dong hon va gid day khi viéc niém yét da
hoan tat, ching ta sé thay céng ty cong bd nhiéu hoat
dong lién quan dén ké hoach twong lai. Va mac du gia
cb phiéu khong phai la ré, chung t6i tin vao tiém ning
dai han ctia MSN trong viéc mé réng va phat trién cac
nganh kinh doanh cét 16i, ddng thdi dwa ra nhiéu loai
san phadm moi.
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Th& nam, ngay 4 thang 2 nam 2010

Dw bao tai chinh Masan Food

Bao cao két qua HPKD (ty déng) FY2006 FY2007 FY2008 FY2009 FY2010F FY2011F FY2012F | FY2013F
Doanh thu thuan 570.5 660.1 1,922.1 3,979.5 5,635.7 7,142.6 8,374.7 9,673.5
Gia vbn hang ban (503.1) (498.9)  (1,324.2) (2,586.9) (3,707.8)  (4,7106)  (5531.8) (6,400.5)
Loi nhuan gép 67.4 161.2 597.9 1,392.6 1,927.9 2,432.0 2,842.9 3,273.0
Doanh thu tai chinh 16.7 26.7 134.4 145.2 103.8 143.8 171.8 191.8
Chi phi tai chinh (8.4) (13.0) (60.8) (59.2) (47.2) (46.6) (43.1) (40.0)
Chi phi ban hang (24.0) (42.4) (150.0) (644.6) (873.5)  (1,107.1)  (1,298.1)  (1,499.4)
Chi phi quan ly (17.3) (20.8) (90.3) (101.9) (144.3) (182.9) (214.4) (247.7)
Loi nhuan thuan tir HDKD 34.5 111.8 431.2 732.0 966.7 1,239.2 1,459.1 1,677.8
Loi nhuan khac 0.6 21 3.6 (7.2) - - - -
Loi nhuan trwéc thué 1.5 1.3 = = - = - =
Loi nhuan sau thué 28.9 86.7 380.0 668.4 891.5 1,142.8 1,345.6 1,510.0
gg;gi%igtguﬁg sau thué cta o5 26.7 81.8 381.7 668.4 891.5 1,142.8 1,345.6 1,510.0
Bang cin a6 kb toin (69
Tai san ngén han 192.9 714.9 1,785.6 2,607.0 3,640.9 4,774.9 6,330.1 6,530.9
Tién va tai san twong dwong tién 3.3 17.8 159.3 265.8 566.4 1,309.6 2,363.3 2,564.1
Dau tw ngén han - 5.5 1,080.0 1,500.0 2,000.0 2,200.0 2,500.0 2,500.0
Cac khoan phai thu 138.9 545.1 288.8 452.9 571.3 668.2 770.3 770.3
Hang tén kho 455 126.0 193.1 292.9 382.3 455.4 532.8 532.8
Tai san ngan han khac 45.5 20.4 64.4 95.3 120.8 141.6 163.6 163.6
Tai san dai han 119.9 307.6 645.4 1,312.8 1,440.2 1,447.0 1,269.6 1,269.6
Phai thu dai han - - - - - - - -
Tai san c6 dinh 61.6 168.7 602.1 1,251.8 1,362.9 1,356.4 1,164.9 1,164.9
B4t dong san dau tw 0.4 5.2 46.0 = - = - =
Dau tw dai han 55.9 60.6 - - - - - -
Tai san dai han khac 1.4 78.3 431 61.0 77.3 90.6 104.7 104.7
Loi thé thwong mai - - 4.2 4.2 4.2 4.2 4.2 4.2
Téng tai san 312.8 1,022.5 2,431.0 3,919.8 5,081.0 6,221.9 7,599.7 7,800.5
No phai tra 164.9 375.3 1,306.5 2,171.2 2,532.5 2,731.5 3,052.3 3,052.3
No ngén han 161.6 366.1 1,181.3 2,056.5 2,428.3 2,827.0 3,042.7 3,042.7
No dai han 3.3 9.2 125.2 114.7 104.3 (95.5) 9.6 9.6
Nguén vén chi s& hivu 138.1 612.4 1,123.4 1,747.4 2,547.3 3,489.2 4,546.3 4,747 1
Ngubdn vén chii s& hiru 138.0 612.9 1,123.4 1,702.8 2,445.6 3,320.2 4,301.8 4,502.6
Vén va quy khac 0.1 (0.5) - 446 101.7 169.0 2445 2445
Loi ich cia ¢ dong thiéu sé 9.8 34.7 1.2 1.2 1.2 1.2 1.2 1.2
Téng ngudn vén 312.8 1,022.5 2,431.0 3,919.8 5,081.0 6,221.9 7,599.7 7,800.5
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Th& nam, ngay 4 thang 2 nam 2010

Dw bao tai chinh Techcombank

Bao cao két qua HDKD (ty déng) FY2007|  FYz2008 Fy2010F | Fy2011F|  Fy2012F| Fy2013F
Thu nhap 14i & cac khoan thu tuong tw ~ 1,207.5  2,326.0 6,213.7 7,121 11,4603  14,909.0 17,601.3  22,204.5
Chi phi 1ai & cc chi phi twong tw (750.1)  (1,400.7)  (4,469.4) (4,668.9) (8,418.0) (11,251.6)  (12,966.2) (16,439.8)
Thu nhap I4i rong 457.4 925.3 17443 24432 30423 36574 46351 57648
Thu nhap tt hoat dong dich vu 133.0 207.0 543.3 679.1 828.5 994.2 11930  1,431.6
Chi phi hoat dong dich vu (31.5) (30.0) (60.4) (96.6) (116.0) (139.1) (167.0) (200.4)
Lai thudn t hoat ddng dich vu 101.5 176.9 482.9 582.5 7125 855.0 1,0260  1,231.3
Lai thuan tt HDKD ngoai héi + vang 75 24.6 21.8 150.0 100.0 100.0 100.0 100.0
L&/13i tr mua ban chirng khoan KD - = - - - - = -
L/I4i tir mua ban chirng khoan dau tuw 07 79.9 778.9 396.0 400.0 400.0 400.0 400.0
Thu nhap khac 44.2 45 9.4 170.0 170.0 170.0 170.0 170.0
Thu nhap tir gép vdn, mua cb phan - 3.0 94.4 98.4 129.0 161.1 195.7 237.2
Téng thu nhap tir HDKD 6114 12142 31316  3,840.1 45538 53436 6,526.8  7,903.3
Chi phi quan Iy (2242)  (425.4) (904.0)  (1,157.1)  (14349) (1,779.2)  (2,206.2) (2,713.7)
'Izg(') ’g;‘l‘a” trude trich lap dy phong no 387.2 788.8 22276  2,682.9 31190  3,564.4 43206 51896
Du phong giam gia (30.7) (79.1) 611.7)  (431.4) (514.3) (536.7) (649.6) (884.1)
Loi nhuan truéc thué 356.5 709.7 16159 22515 26047  3,027.7 3671.0  4,3055
Thué doanh nghiép (99.6)  (199.4) 432.8)  (562.9) (651.2) (756.9) (917.8)  (1,076.4)
Loi nhuan sau thué 256.9 510.4 1,183.1  1,688.6  1,953.6 22707 2,7533  3,229.1
Loi nhuan phan phéi cho cb déng 256.9 510.4 1,183.1  1,688.6  1,953.6 22707 2,7533 3,229
Tidn & cac khoan tvong duong tidn 203.9 496.2 24872 38142 571491 6,539.4 8,370.4 10,7142
Tin gl tai ngan hang Nha nuéc 409.3  1,298.7 2,296.6 53499 60073  7,629.3 97655  12,499.9
Tidn gl tai cc t& chirc tin dung khac 44583 93037 155260 17,5270 21,1901  23,309.1 25,6400 31,3863

Chirng khoan kinh doanh - - - o = = - -
Cong cu tai chinh phai sinh - - - - - - - -

Cho vay khach hang 8,696.1 20,486.1 26,019.0  42,082.0 56,865.3 76,909.8 102,806.4 132,215.2
Ching khoan dau tw 2,876.8 6,842.2 10,501.0 12,139.2 13,563.7 16,306.1 18,850.6 21,792.0
PAu tw dai han 30.8 36.9 475.8 577.8 693.4 832.0 998.4 1,198.1
Tai san cb dinh 338.3 437.0 574.5 795.5 1,068.8 1,495.0 1,952.7 2,677.1
Tai san khac 312.8 641.8 1,480.5 2,961.1 3,849.4 4,619.3 5,774 .1 7,217.7
Téng tai san 17,326.4 39,542.5 59,360.5 85,246.6 108,387.1 137,640.0 174,158.3 219,700.6
Cac khoan ng NHNN 57.9 302.0 - - - - - -
Tién gwi va vay cla cac TCTD khac 5,070.9 8,458.9 8,970.3 7,176.2 5,741.0 8,713.5 10,668.4 11,735.3
Tién gl khach hang 9,566.0 24,476.6 39,930.7  63,569.6 85,819.0 108,990.1 139,507.4 178,569.5
Uy théac dau tw 277.3 161.2 232.0 232.0 232.0 232.0 232.0 232.0
No tlr chirng khoan phai sinh - - - - - - - -
Tréai phiéu & trai phiéu chuyén déi 192.2 1,750.7 2,761.8 3,314.2 3,977.0 4,772.4 5,726.9 6,872.2
Cac khoan no khac 400.3 819.7 1,850.2 3,700.5 4,810.6 6,253.8 8,129.9 10,568.9
Vén va quy khac 1,761.7 3,573.4 5,615.6 7,254.2 7,807.6 8,678.3 9,893.7 11,722.8
Téng ne phai tra & vén CSH 17,326.4 39,542.5 59,360.5 85,246.6 108,387.1 137,640.0 174,158.3 219,700.6
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Dw bao tai chinh MSN (hop nhat)

Th& nam, ngay 4 thang 2 nam 2010

Bao cao két qua HPKD (ty dong) FY2009
Doanh thu 3,979.5
Gia vén hang ban (2,586.9)
Loi nhuan gop 1,392.6
Doanh thu tai chinh 150.4
Chi phi tai chinh (102.9)
Phi ban hang (644.6)
Phi quan ly (122.7)
Loi nhuén rong tr hoat déng kinh doanh 672.7
Loi nhuan khac 22.4
Loi nhuan trwdc thué 692.2
Loi nhuan sau thué 635.8
Loi nhuan sau thué clia cb dong cong ty me 370.9
Loi nhuan sau thué clia cb dong cong ty me diéu chinh 386.6

Bang can doi ké toan (ty dong)

Tai san ngan han 2,447.7
Tién va cac khoan tuwong dwong tién 819.4
DAu tw ngén han 1,080.0
Cac khoan phai thu 288.8
Hang tdn kho 193.1
Tai san khac 66.4
Tai san dai han 4,539.6
Khoan phai thu dai han -
Tai san cb dinh 602.1
B4t dong san dau tw 0.3
DPAu tw dai han 3,894.1
Tai san dai han khac 38.9
Loi thé thwong mai 4.2
Téng tai san 6,987.3
No phai tra 1,950.4
No ngén han 1,195.2
No' dai han 755.2
Nguén vén chi s& hivu 4,730.6
Vén chu sé hivu 4,736.8
Vén va quy khac (6.2)
Loi ich cia ¢ dong thiéu sé 306.3
Téng ngudn vén 6,987.3

FY2010F FY2011F FY2012F|  FY2013F
5,635.7 7,142.6 8,374.7 9,673.5
(3,707.8) (4,710.6) (5,531.8) (6,400.5)
1,927.9 2,432.0 2,842.9 3,273.0
103.8 1438 171.8 191.8
(216.5) (168.9) (64.0) (40.0)
(873.5) (1,107.1) (1,298.1) (1,499.4)
(188.0) (228.7) (262.6) (298.2)
753.7 1,071.1 1,390.2 1,627.3
892.2 1,273.1 1,688.5 2,020.8
817.0 1,176.6 1,575.0 1,853.0
574.5 865.8 1,209.0 1,442.3
743.8 988.0 1,229.8 1,442.3
2,690.0 3,723.9 4,858.0 6,413.2
347.7 648.3 1,3915 2,4452
1,500.0 2,000.0 2,200.0 2,500.0
452.9 571.3 668.2 770.3
292.9 382.3 455.4 532.8
96.5 122.0 142.8 164.8
5,281.4 5,408.8 5,415.6 5,238.2
1,251.8 1,362.9 1,356.4 1,164.9
0.3 0.3 0.3 0.3
3,964.1 3,964.1 3,964.1 3,964.1
61.0 77.3 90.6 104.7
4.2 4.2 4.2 4.2
7,971.4 9,132.6 10,273.5 11,651.3
2,534.9 2,190.4 2,327.3 2,582.4
1,790.1 2,086.1 2,422.8 2,572.8
744.7 104.3 (95.5) 9.6
5,088.5 6,285.3 6,931.9 7,659.8
5,043.9 6,183.6 6,762.9 74153
44.6 101.7 169.0 2445
548.8 859.6 1,225.6 1,636.4
8,172.2 9,335.3 10,484.9 11,878.6
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NAM GIU Thir ndm, ngay 4 thang 2 nam 2010

Masan Food _Cac chi sé chinh

(S ligu kiém toén) FY2007 FY2008 FY2009 FY2010F FY2011F FY2012F FY2013F

Ssé lwong cd phiéu dang lvu hanh 13,839,536 25,719,123 63,000,000 63,000,000 63,000,000 63,000,000 63,000,000
Sb lwong cd phiéu binh quéan theo 11,509,321 24,730,069 63,000,000 63,000,000 63,000,000 63,000,000 63,000,000
trong sb

Cac chi sé vé dinh gia

Thi gia 110,000

EPS 7,109 15,433 10,609 14,150 18,140 21,358 23,969
P/E 15.5 71 10.4 7.8 6.1 5.2 4.6
BVPS 44,284 39,221 17,831 27,029 38,819 52,702 68,282
P/B 25 2.8 6.2 4.1 2.8 21 1.6
Doanh thu/cé phiéu 57,354 77,723 63,167 89,456 113,374 132,932 153,548
Gia/doanh thu 1.9 1.4 1.7 1.2 1.0 0.8 0.7
Cb tirc

DPS NA 15,433 15,574 20,772 26,629 31,353 35,185
Cb tirc/gia NA 14.0% 14.2% 18.9% 24.2% 28.5% 32.0%
Ty & chi tra cb tie NA 100% 147% 147% 147% 147% 0%
Ty lé tang trwéng (%)

Tang trwdng doanh thu 15.7% 191.2% 107.0% 41.6% 26.7% 17.3% 15.5%
Tang trwéng LN trudc thué 215.3% 277.6% 66.7% 33.4% 28.2% 17.7% 15.0%
Tang trwéng NPAT 206.8% 366.5% 75.1% 33.4% 28.2% 17.7% 12.2%
Tang trwéng EPS 200.8% 240.3% 61.7% 33.4% 28.2% 17.7% 12.2%
Chi sé thanh khoan néi bd

Hé sb thanh toan hién hanh 2.0 1.8 1.5 1.3 1.5 1.7 2.1
Hé sb thanh toan nhanh 1.6 1.5 1.3 1.1 1.3 1.5 1.9
Heé sb thanh toan bang tién mat 0.1 2.2 1.0 0.9 1.1 1.2 1.6
Kha nang sinh loi (%)

Ty suét lgi nhuan gop 24.4% 31.1% 35.0% 34.2% 34.0% 33.9% 33.8%
Ty suat EBIT 17.4% 22.6% 18.2% 17.2% 17.4% 17.4% 17.3%
Ty suét LN tir hoat déng kinh doanh 16.9% 22.4% 18.4% 17.2% 17.4% 17.4% 17.3%
Ty suét LN trude thué 17.4% 22.6% 18.2% 17.2% 17.4% 17.4% 17.3%
Ty suét LN sau thué 12.4% 19.9% 16.8% 15.8% 16.0% 16.1% 15.6%
Thué suét hién hanh 25.9% 13.6% 7.8% 7.8% 7.8% 7.8% 10.0%
LN/Tai san (ROA) 12.3% 27.9% 32.3% 28.1% 25.4% 23.8% 21.9%
LN/Tai san - binh quan trong 2 ndm 14.7% 20.1% 30.1% 30.2% 26.7% 24.6% 22.8%
LN/Vén CSH (ROE) 21.8% 47.1% 62.7% 63.1% 55.1% 46.7% 39.6%
LN/Vén CSH - binh quan trong 2 nam 30.2% 34.4% 54.9% 62.9% 59.1% 50.9% 43.1%
Hiéu qua hoat dong

Sbé ngay phai thu 189.1 105.1 39.2 24.2 26.3 271 27.3
Sé ngay tén kho 65.6 444 29.7 27.6 29.1 30.1 30.3
S6 ngay phai tra 56.2 37.3 30.7 42.0 51.1 52.9 53.1
Vong quay tai san hién hanh 1.5 2.0 2.7 2.6 2.3 2.0 1.7
Vong quay tdng tai san 1.0 1.4 1.9 1.8 1.6 15 1.4
Vong quay tai san ¢ dinh 57 9.0 9.2 6.1 55 6.2 7.7
Vong quay vén chi sé hivu 1.8 24 3.7 4.0 34 2.9 25
Chi s6 vé ty lé vay no

No/vén chii s& hiru 0.6 0.7 1.2 1.2 1.0 0.8 0.7
No/tai sén 0.4 0.4 0.5 0.6 0.5 0.4 0.4

Nguén: Céng ty, HSC dw béo
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NAM GII Thir ndm, ngay 4 thang 2 nam 2010

Techcombank — Cac chi sé chinh

Qui mé FY2005 | FY2006 FY2007| FY2008| FY2009E| FY2010F| FY2011F| FY2012F| FY2013F
200 240 288

S6 chi nhanh & phong giao dich 50 73 128 167 345.6 414.72
S6 nhan vién 1039 1600 2900 3800 4560 5472 6292.8 7236.72 8322.228
Hé s6 von

Heé sb an toan vén 12.0% 10.9% 16.2% 12.6% 10.0% 10.0% 9.9% 8.5% 8.2%
Vén tw cé/téng tai san 9.5% 9.9% 9.4% 9.3% 8.9% 7.8% 6.7% 6.0% 5.5%
Hé sb no (tdng tai san/vén tw co) 1056.7% 1010.2% 1065.9% 1076.3% 1123.6% 1285.6% 1492.4% 1678.9% 1822.0%
Chét lwgng tai san

'I;y |& gilra tai san co rui ro/ 92.6% 92.7% 89.4% 84.8% 81.7% 81.7% 80.7% 80.3% 79.9%
tong tai san

Ty l& no xau (nhém 3-5) 0.3% 0.2% 1.4% 2.5% 1.8% 1.8% 1.8% 1.8% 1.8%
Hé s dw phong rdi ro/téng no' xau 539% 661% 49% 49% 53% 45% 62% 56% 56%

Chi tiéu phan anh kha nang thanh khoan

Tai san c6 tinh thanh khoan cao/téng 80.8% 82.2% 72.5% 56.3% 61.1% 53.5% 49.3% 44.9% 42.8%
tién gri khach hang

Dw no cho vay/tién gt khach hang 85.4% 90.9% 83.7% 65.2% 66.2% 66.3% 70.6% 73.7% 74.0%
ca nhan

Du no cho vay/(tién gl khach hang 85.4% 89.1% 78.1% 60.9% 62.9% 63.3% 67.6% 70.8% 71.3%
ca nhan va doanh nghiép)

Vay lién ngan hang/téng vay lién 31.9% 34.2% 24.4% 17.4% 9.7% 6.0% 71% 6.8% 6.0%

ngan hang & tién gtri khach hang
Kha nang sinh loi

ROA 1.9% 1.8% 1.8% 2.4% 2.3% 2.0% 1.8% 1.8% 1.6%
ROE 20.4% 18.5% 19.1% 25.8% 26.2% 25.9% 27.5% 29.6% 29.9%
Chénh léch rong (2-1) 3.2% 3.2% 3.2% 3.7% 4.2% 4.3% 4.2% 4.2% 4.2%
Ty lé thu nhap l4i rong/téng tai san 3.6% 3.5% 3.5% 3.9% 4.0% 3.8% 3.6% 3.6% 3.5%
sinh 1ai binh quén

Chi phi ngoai lai/ AEA na 1.6% 1.5% 1.9% 1.8% 1.7% 1.6% 1.6% 1.5%
Thu nhap lai thuan/tdng thu nhap t 80.7% 74.8% 76.2% 55.7% 63.6% 66.8% 68.4% 71.0% 72.9%
hoat déng kinh doanh

Ty Ié chi phi ngoai l&i vay/tdng thu 35.6% 36.7% 35.0% 28.9% 30.1% 31.5% 33.3% 33.8% 34.3%
nhap thuan

Nguén: Céng ty, HSC dw béo
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin vé& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire ciing nhw
thong bao vai nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu nguén khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay déi ma khong bao trwdrc. HSC co thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay céng cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu ddu tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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