hsc MSNI- Khuvén nahi GIT

BAO CAO CAP NHAT The ba, ngay 30 thang 11 ndm 2010
Biéu do gia M6 hinh dw bao loi nhuan
Don vj tinh: ty déng
Doanh thu thuan 3,958 5,443 7,341 9,460 11,624
Loi nhuan trwéc thué 733 1,212 1,656 2,264 2,853
/‘]WV\A\ Loi nhuan sau thué (VAS) 417 787 1,114 1,556 1,968
i "/\’\AVJJ\‘ Loi nhuan sau thué (proforma) 719 1,086 1,382 1,760 2,368
‘e | Tang trudng doanh thu NA  375%  349%  289%  22.9%
e Tang trwéng loi nhuan truée thué NA  654%  367% 36.7%  26.0%
Tang trwdng lgi nhuan sau thué NA 88.8% 41.7% 39.7% 26.5%
n 2z . X EPS (VAS) 2,677 1,556 2,078 2,902 3,476
Théng tin co phiéu vao ngay 30/11/2010
= . EPS (proforma) 4618 2,149 25576 3282 4,181
Gia CP (dong) 66,000
54 lrgng niém yAt hién tai 485,399,820 BVPS 9,813 12,236 12,507 12,912 13,627
S6 lugng CP dang luu hanh 485,399,820 ©/E 14.3 30.7 256 201 158
Gia cao nhét trong 52 tu&n 67,000 FP/B 6.7 5.4 5.3 5.1 4.8
Gia thap nhét trong 52 tuan 32,600 EV/EBITDA 29.6 18.0 14.3 1.4 8.8
Thay déi gia trong 3 thang 46.7% Nguén: MSN, HSC wéc tinh
Thay déi gia trong 6 thang 30.7%
Thay déi gia trong 12 thang 89.1%
Khéi lvong CP giao dich ty do 88,805,422 CTCP Tép 'doén Masan (MSN '— HOS’E): Ha murc danh
Gié tr giao dich (triéu déng) 1745 gid cd phiéu tir Vwot trdéi xubng Nam gilv do gia cé
(GTTB trong 5 ngay GD gan nhat) ’ hléu tina manh én da
GT vbn héa t.t (triéu déng) 32,036,388 P g mg g y:
GT vén hoa t.t (triéu USD) 1,643 . . )
Sé lwgng duoc phép s& hivu 237845912 ° Chung téi gan nhw giid nguyén dw bao lgi nhuén thuan hop nhat cua

145,412,899 MSN trong giai doan 2010-2013 so véi duw bdo gan day nhét cda ching

S6 lwgng con dwoc phép mua S 7 ; o N - N . J
téi vao thang 5. Chung téi cho rang Masan Food sé duy tri duoc toc do

o ex . . .
j:ﬁy:’::n“::;ufﬁoc con lzg; tang trurong CAGR ctia doanh thu va li nhudn thuén & mirc cao. Tuy
: = nhién, Techcombank dang phai doi mat véi nhirng van dé vé ng xau, va
Nguon: HSC diéu nay cé thé anh huéng dén loi nhuédn cda céng ty trong twong lai
géan.
Chi s6 ZANCIVONE - Dy an NUi Phao dang tién trién tét véi nhiing dién bién dang chu y gan
Kha nang thanh khoan day; tuy nhién dw an nay sé khéng dem lai loi nhuan doanh thu truéc
Hé Sé thanh toan hién thoi 2.0 3.4 ndm 2013 hay 2014.
Hé s6 thanh toan nhanh 1.9 3.2
f:fJ:EZg ;‘;‘:;‘; sa7s 404y ° Chungtoidanh gid cao khd néng huy dong vén twr cac déi téc nube ngoai
D 105%  14.5% — va day Ia‘moz: diém ndi bat cua ban lanh dao céng ty. Va mac du van
ROE 03%  14.4% lac quan ve trien vong dai han cia MSN, ching téi da giam mirc danh

- N gia dbi v&i cé phiéu ctia cong ty tir Vuot tréi xubng N&m giik vi ching toi

Higu qua hoat déng cho réng tiém néng tang gié trong ngén han da phan énh hét vao gia &

Vong quay khoan phai thu 14.0 10.2 mtrc hién tai.

Vong quay hang ton kho 7.6 12.3 ] .

Vong quay tdng tai san 0.6 06 * Trénthuc té, sau khi tinh gia tri hop ly cuda tirng khodn dau tw cia MSN,
Vong quay vén CSH 0.9 1.2 chuing téi cho réng hién tai gia cé phiéu cta céng ty cé 16 da tang hoi cao

NowbmmsN SO VGi gié tri hop ly. C8 phiéu hién c6 P/E dw phéng ndm 2010 va 2011
Ian luot la 31 va 25 Ian. Tuy nhién rdi ro gidm gié cé phiéu la khé han ché
do gia da gitr khé viing méc cho thi truong di xuéng.

Trwéng phong phan tich - Tran Hwong My
(84 8) 3 8233299
my.th@hsc.com.vn
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BAO CAO CAP NHAT The ba, ngay 30 thang 11 ndm 2010

KQKD hop nhét Q3 2010 ctia MSN

Bon vj tinh: ty déng Q3 2010 Q2 2010 Q3 2009 9 thang dau | 9 thang dau

nam 2009 nam 2010
Doanh thu thuan 1,405 1,217 1,137 15.5% 23.5% 2,626 3,484 32.7%
Loi nhuan gép 611 530 383 15.2% 59.4% 900 1,463 62.6%
Doanh thu tai chinh 90 71 29 27.2% 214.0% 69 227 227.3%
Chi phi tai chinh (66) (47) (29) 40.8%  129.5% (51) (163) 216.5%
Chi phi ban hang (225) (187) (245) 201%  -8.4% (430) (599) 39.2%
Chi phi quan Iy (39) (34) 1) 126%  -6.6% 83) 97) 16.8%
L&i/l5 tur cty lién doanh @3) 9 10 10 19 95.3%
Loi nhuan trwde thué 373 339 110 10.2% 240.1% 416 853 105.1%
Loi nhuan sau thué triy di loi 237 240 47 -1.3% 401.0% 193 573 197.5%
nhuan ctia cb dong thiéu s
Ty suét loi nhuan trwéc thué 26.6% 27.8% 9.7% 15.8% 24.5%
Ty suét loi nhuan sau thué 16.8% 19.7% 4.2% 7.3% 16.4%

Nguébn — Masan

KQKD hop nhat 9 thang dau nam 2010 hanh céac tha tuc véi HOSE dé niém yét bb sung sé
cb phiéu nay trong nam nay. Con viéc vay no' Gold-
«  MSN gan day da cong bd KQKD hop nhat Q3/2010. man Sachs phai xin phép Ngan hang Nha nwéc va
Doanh thu thuan dat 1,405 ty déng, tdng 15.5% so cong ty hy vong sé& dwoc chip thuan som.
v&i quy trwde va tang 23.5% so v&i cung ky nam
trwée. Loi nhuan thuan sau thué cia cd déng cong « Trong thang 10, céng ty da phat hanh 20 triéu cb
ty me dat 237 ty dong, gidm 1.3% so v&i quy trudc, phan véi gia 49,000d/cp cho Orchid Fund Pte Ltd,
nhwng tang 401% so v&i cung ky nam trueéde. Bay mot cong ty con 100% vén cta R.F. Chandler théng
la sb liéu hop nhét ctia cong ty me va Masan Food. qua mot dot phat hanh riéng 18. S6 tién thu vé tir dot
Khodn dau tw vao Techcombank dwoc ghi nhan phat hanh 1a 980 ty ddng (gan twong dwong 50 triéu
theo phuong phap vén chi s& hivu. USD) va sé dwoc ghi nhan trén bao céo tai chinh
Q4. Véi sy tham gia ctia RF Chandler, co' cau s&
+  Trén bang can déi ké toan hop nhat, tién, cac khoan htru cia MSN sé nhu sau:
twong dwong tién va dau tw ngan han tang 46% so
v&i dau ndm. Trén bang can dbi ké toan cla céng +  Trong thang 11, cong ty da ky thda thuan mét khoan
ty me, tién va dau tw ngan han dat 1.198 ty déng, vay chuyén déi tri gia 30 triéu USD vé&i Goldman
tang 81% so véi dau ndm. Trong ky, cong ty me da Sachs. Pay la khoan vay chuyén dbi bang USD,
huy déng 760 ty déng tién mat, twong dwong 40 s& chiu 1ai suat 2% méi sau thang trong hai ndm

triéu USD. Day la k’hoén vay ky han 6 nam do Céng
ty Tai chinh quéc té (IFC) cung cap, trong dé 190 ty

doéng dwéi dang vay chuyén dbi. Co c4u sé& hiru vao ngay 24/11/2010
+  Tw thang 1 dén thang 11, MSN da huy dong tng L03%
cong 120 triéu USD, va chi c6 40 triéu USD huy 1a% %

= Masan corporation vacéngty con

dong tw IFC da dwoc ghi nhén trong bao cao tai
chinh Q3. Con lai 80 triéu USD sé dwoc ghi nhén
trén bao cao khi MSN nhan dwoc chap thuan tr cac
co quan c6 thdm quyén cha nha nwéc. Trong d6
gdm 50 triéu USD tw viéc phat hanh cb phiéu cho
Orchid Fund va 30 triéu USD vay chuyén dbi cla
Goldman Sachs. MSN da chirng t6 kha& nang xuét
sé&c trong viéc huy dong vén tlr cac nha dau tw nuéc
ngoai ca dwéi hinh thirc phat hanh cb phiéu va vay
no. Viéc phat hanh cb phiéu cho Orchid Fund da
dwoc UBCKNN chép thuan va coéng ty dang tién

B HDQT vanhirng ngudi célién quan
= Bank Invest

House Foods

RF Chandler
B Céac cb dong nwécngoaikhac

m Cac cb ddng khactrong nuéc
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Thi ba, ngay 30 thang 11 nam 2010

KQKD Q3 2010 ctia Masan Food

Q3 2010 % hoan

thanh KH

Ké hoach
nam 2010

Q22010 | Q32009 9 thang dau

nam 2010

Don vj tinh: ty déng 9 thang dau

nam 2009

Doanh thu thuan 1,405 1,217 1,137 15.5% 23.5% 2,626 3,484 32.7% 6,000 58.1%
Loi nhuan gép 611 530 383 15.2% 59.4% 900 1,463 62.6%

Doanh thu tai chinh 33 31 29 5.7% 14.3% 69 93 34.5%

Chi phi tai chinh (22) (24) a7 -8.1% 27.9% (40) (72)  80.8%

Chi phi ban hang (225) (187) (245)  20.1% -8.4% (430) (599)  39.2%

Chi phi quan ly (32) (31) (30) 0.9% 6.3% (71) (84) 17.3%

Loi nhuan trwéc thué 370 316 123 17.2% 200.1% 429 805 87.4%

Loi nhuan sau thué 320 298 114 7.5% 181.6% 395 721 82.6% 1,000 72.1%
Ty suét loi nhuan gop 43.5% 43.6% 33.7% 34.3% 42.0%

Chi phi ban hang/doanh thu 16.0% 15.4% 21.6% 16.4% 17.2%

Ty suét loi nhuan trwéc thué 26.4% 26.0% 10.8% 16.3% 23.1%

Ty suét loi nhuan sau thué 22.8% 24.5% 10.0% 15.0% 20.7%

Ngubn — MSN, HSC wéc tinh, Masan Food

dau; ting 1&n 4% trong nam thr ba va 6% cho thoi
gian con lai cta thdi han vay vén. Khoan vay nay sé
dwoc chuyén déi thanh cb phiéu cia MSN véi gia
65,000d/cp va dwoc chuyén dbi sang USD theo ty
gia hién hanh.

Vai ngay trudc, cong ty da tiét 16 viéc sé ky tiép mot
thda thuan vay chuyén déi tri gia 30 triéu USD voi
Jade Dragon Limited (Mauritius). Théng tin chi tiét
van chwa dwoc cong bd.

Két qua 9 thang ciia Masan Food

Doanh thu clia Masan Food tang trwéng kha manh
trong 9 thang dau nam, tang trwéng 32.7% so voi
cung ky ndm trwdc nhwng van hoi thp hon so véi
ké hoach; mé&i dat 58.1% ké& hoach ndm. Doanh thu
tang trudng nho sy tang trwdng clia cac san pham
hién tai va sy déng gop ctia cac san pham mai dua
ra thi trwong. Trong 9 thang dau nam, cong ty da
tung ra thi treong 3 sa&n phdm mi an lién méi (Oh
Ngon Omachi 2 trong 1 va Omachi Spaghetti), mot
san phdm nwéc médm méi (nwéc mam Chinsu téi
&t) va mot san phdm nuéc twong (nwéc twong Tam

Thai T t6i &t). Tuy nhién, nhw da dé cap, doanh 4.73%

thu thuc té thap hon ky vong clia ching téi do sy

cham tré trong viéc dwa ra cac san phadm mai.

Trong 4 nhom san pham chinh, san pham nuoc “’543.23'12"
mam dong gop nhiéu nhat vao tong doanh thu,

chiém 56% téng doanh thu trong 9 thang dau nam. /
Mi &n lién ding thir 2, dong gop 24.5% vao téng do- ] Nuéc

anh thu; th 3 1a san phdm nwéc twong, dong goép TLZ"%%%A)C” tuong

12.7%. Tuy nhién, do co ciu doanh thu nam ngoai
cung ky nam ngoai khéng dwoc cdng bd, chung tbi
da khéng so sanh duoc tirng nhém san pham.

www.hsc.com.vn

Ty suét loi nhuan gdp tdng manh, 9 thang dau nam
2010 dat 34.3% nh& co cAu san phdm dwoc cai
thién voi sy tang trwdng manh cla cac san pham
c6 ty suét logi nhuan cao nhw nwéc mém va mi an
lién cao cép, ciing nhw gia ban tng. Tl ndm 2009,
nwdc mam da dat dwoc ty suat loi nhuan gop dat
hon 40% va trong 9 thang dau nam nay, s&n pham
nay da déng gop chu yéu vao t6ng doanh thu ctia
cong ty. Trong cung ky, doanh so ban mi Omachi,
thwong hiéu mi an Ilen cao cép cla cong ty voi ty
suét loi nhuan goép gan 40%, ciing ting dang ké
va diéu nay cling da gép phan nang cao ty suét loi
nhuan gép chung cla cong ty.

Gia ban binh quan da tang 14%. Phong nghién ctru
va phat trién s&n phdm da tao ra nhirng coéng thirc
san phdm mai gilp giam chi phi san xuét. Viéc lién
tuc dwa ra thi treérng nhiéu sadn pham mai da khién
ty 1& chi phi ban hang trong doanh thu tang Ién

Co c4u doanh thu 9 thang dau ndm 2010

Doanhthu
khac

12.69%
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17.2% trong 9 thang d&u nam nay, trong khi d6 ty 1&
nay cung ky nam ngoai la 16.4%. Trong do, chi phi
quéng cdo va xuc tién ban hang (A&P) chiém 7-9%
doanh thu, con lai 8% la tir chi phi phan phéi, chi phi
van chuyén va chi phi khac.

KQKD 9 thang dau nam 2010 cta Techcombank

Mé

Theo chuyén vién phan tich nganh ngan hang cla
chung t6i, TCB khong cong bé céng khai bao cao
tai chinh Q3 ma chi gi truc tiép 1&én NHNN. TCB
chi cong bb bao cao két qua kinh doanh cad ndm
trén website cla minh. Tuy vay, TCB ciling da cong
bd loi nhuan trwdce trich lap dw phong cla 9 thang
dau ndm 2010 tang 5% so v&i cung ky ndm trudc.
Chung t6i wéc tinh Igi nhuan trvéc thué 9 thang
d&u na&m gidm 5-6% so v&i cuing ky nam trwéc, dat
khoang 1,600 ty déng do chi phi trich lap dw phong
tang. Theo d6, TCB m&i chi hoan thanh 46% ké
hoach loi nhuan cta ndm 1a 3,467 ty ddng (theo
chung toi day 1a mot ké hoach kha tham vong).

Nui Phao

MSN

100%

20%

100%

NUI PHAO

Thwong vu mua mo Nui Phao tir cac quy clia Drag-
on Capital da hoan tat vao ngay 23/9/2010. Hién
tai, MSN dang gian tiép s& hiru 80% cb phan cla
NUi Phéo. Con lai 20% thudc s& hiru cta Vietnam
Resource Investments (Holding) Limited (VRI), mot
quy do Dragon Capital quan ly.

Cu thé, MSN s& hiru 100% Masan Horizon Cor-
poration (MH). MH s& hiru 80% Masan Resourc-
es Corporation (MR) va VRI s& hiru 20% con lai.
MR s& hiru 100% md& Nui Phao. Gia tri hop ly cla
thwong vu nay xap xi 130 triéu USD. Thwong vu
nay bao gdm nhiéu céng cu tai chinh nhw tin phiéu,
cb phiéu, quyén chon mua cb phiéu, quyén chon
ban cb phiéuva MSN sé& khéng phai thanh toan cho
thwong vu nay bang tién mat sau 1 nam sau khi
thwong vu nay hoan tat.

Thi ba, ngay 30 thang 11 nam 2010

VRI c6 moét quyén chon ban, sé dwoc thwc hién
trong thoi han 1 thang vao nam th& 3 sau khi
hoan tat thwong vu, theo d6 cho phép VRI dbi cb
phan cGa minh trong mé Nui Phao I4y 25,900,000
c6 phiéu MSN. Va MSN cé mét quyén chon mua
déi voi ¢ phan clia VRI trong MR, thanh toan tién
mat trong nam 1, nam 2 va nam 3 sau khi hoan tat
giao dich, thyc hién trong tirng quy, quy ddi twong
dwong sang VND theo ty gia cha quy thwc hién.
Ban d4u, quyén chon tri gia 61,280,000 USD, ting
thém 2,390,000 USD méi quy va dat 90,000,000
USD vao cubi nam ther 3.

Diéu d6 c6 nghia 14 a nhiéu kha ndng MSN sé& nang
loi ich trwe tiép va gian tiép ctia minh trong MR 1&n
100% vao thang 9/2011. Bén canh do, con cé moét
sb thdéa thuan gitka MSN va cac quy khac cta Drag-
on Capital nhw VEIL, VGF va VDF.

Nhw dw kién, sau khi mua lai, MSN sé& phai giai
phéng mat bang; tim kiém ngudén vén trong nuéc,
thué doéi ngl diéu hanh; dat dwoc thda thuan bao
tiéu dau ra va tim kiém déi tac chién lwoc nham
trién khai dw an. Cho t&i nay, 3 trong sé 5 viéc ma
MSN can thwc hién néi trén da dat dwoc nhivng tién
trién dang ké&. Toan bd mat bang tai NUi Phao sé
duwoc gidi phéng tr cudi thang 12/2010 cho dén
cudi thang 3/2011 v&i sw giup d& clia chinh quyén
dia phwong. Cong ty da bé nhiém Dominic Heaton
lam Tdng giam déc. Ong Dominic Heaton la nguoi
c6 kinh nghiém trong nganh khai khoang vai trén 20
nam kinh nghiém trong nganh, cu thé Ia kinh nghiém
trong viéc phat trién va diéu hanh nhirng tai san tai
nguyén I6&n tai khu vee Dong Nam A trong thoi gian
lam viéc tai Papua New Guinea, Indonesia, va gén
day 1a Lao. Tuy nhién, Masan Resources can mot
doi ngti diéu hanh hoan chinh bao gédm nhirng vi tri
diéu hanh cao cap khac dé diéu hanh dv an.

V& mét tai chinh, khoang 130 triéu USD da dwoc
dau tw vao md Nui Phao truwédc thwong vu mua lai
nay. Va dé bat dau di vao hoat ddng, md can thém
350 triéu USD vén dau tw, méc du khong phai can
giai ngan ngay ma giai ngan dan dan trong 1, 2 ndm
t&i. Hién tai, da c6 mot sé6 cam két cho vay téng
cbng 200 trieu USD déi voi dw an Nai Phao tor phia
BIDV va cac ngan hang trong nwéc khac. Bén canh
do, cho dén gi> MSN da huy dong téng cong 120
triéu USD twr IFC, Orchid Fund va Goldman Sachs.
Va co6 thé MSN sé tiép tuc huy dong dwoc 30 triéu
USD twr Jade Dragon Limited. Chung t6i wéc tinh
hién tai s6 dw ti&n mét va tién g&i ngan hang ngén
han ctia MSN (céng ty me) dat 2.76 nghin ty déng,
twong dwong 141 triéu USD. Piéu nay c6 nghia la
cong ty trén thue t& khéng can phai huy dong thém
tién mat cho dw an, tuy nhién, cong ty van muén cé
ngudn tai chinh dé s dung khi can.
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Thi ba, ngay 30 thang 11 nam 2010

Thi phadn cta Masan Food
Loai san pham 2008 2009 2010F 2011F 2012F 2013F

Nuwéce twong 62.8% 70.0% 82.5% 86.5% 89.5% 92.5%
Nwéc mam 19.2% 34.9% 43.7% 50.0% 54.5% 57.5%
Twong ot 25.5% 33.0% 45.0% 45.0% 45.0% 45.0%
Hat ném 9.5% 10.0% 0.0% 0.0% 0.0% 0.0%
Mi &n lién 2.2% 6.8% 7.8% 11.0% 14.5% 17.5%

Nguén — MSN, HSC dw b&o

khong bao gbm loi nhuan tir cac san pham dau an,
do udng khdng ga va thwe pham déng lanh va mé
hinh dvw bao lgi nhuan ctia minh. Thém vao dé, viéc

Trién vong twong lai

Masan Food

Chung t6i dy bao trong 5 nam t&i, doanh thu cla
Masan Food sé tang vé&i téc dd CAGR la 31% nho
tang thi phan di v&i cac san pham hién tai véi chién
lwoc mé réng manh vao cac ving néng thén va dau
tw manh hon nham thic day doanh thu théng qua
kénh siéu thi hién dang tang trwdng nhanh. Theo
do, chung tdi du bao tang trwdng cla tat cac mang
san pham kinh doanh clia cong ty sé tang trwdng
manh. Trong 4 nhém san pham chinh, ching téi cho
rang mi an lién sé ting trwdng nhanh nhét (véi tc
dd CAGR 1a 37.8%) do san phadm nay con nhiéu co
hoi tang trwéng khi thi phan ciia Masan Food con
thap. Tang trwdng nhanh th( hai sé 1a san pham
nwdc mém (tng trudng véi tbc dd CAGR la 31.1%)
nh& cdng ty mé rong vao nhirng phan khuac chi phi
thap, déng thoi quy mé toan bd thj triwdng ciing kha
I&n va dang tang treéng.

Coéng ty cling dang m& réng san cac mang san
pham thuc phadm khac. Gan day, cong ty da dua ra
thi trwdng san phdm dau &n Chinsu lam tlr cam gao.
Cong ty da d&t ra ké hoach doanh thu 1a 250-300 ty
ddng cho san phadm méi nay trong ndm 2010. Masan
Food con c6 ké hoach mé rong sang cac d6 udng
khéng ga va thuc phdm déng lanh cho nhitng nam
sau. Tuy nhién, con qua sém dé néi vé trién vong
clia nhirng san pham nay va cho dén nay, ching toi

M6 hinh dw bao loi nhuédn cta Masan Food

dwa ra thi trwng sa&n phdm dau an Chinsu da bij tri
hoan 3 thang, do d6 trong ndm nay nhiéu kha nang
san pham nay sé khong dat dwoc ké hoach doanh
thu 250-300 ty dong.

Masan Food ciing dw kién phan phéi va sau dé 1a
san xuét cac san pham ca ri v&i sw hop tac ctia Tap
doan House Foods, Nhat Ban. Tuy nhién, hién tai
ké hoach nay dang tam thdi bi tri hoan. Theo ban
lanh dao MSN, sau khi thwc hién mot sé khao sat,
cong ty nhan thdy danh muc san phdm cta House
Foods chi chiém mét phan nhé trong thi trieong Viét
Nam va trwédc mat House Foods sé gilip Masan
Food nang cép chat lwgng va vé sinh thwc phdm
déi v&i cac sa&n pham hién tai ciia Masan Food.

Sau khi dwa ra muc tiéu tré thanh céng ty hang dau
trong nganh thyc phdm dé ubng tai Viét Nam vao
nam 2012, thi ting trwdng 1a muc tiéu hang dau cua
Masan Food. Do d6, ching téi cho rang cong ty sé
dau tw manh hon vao quéng céo, xay dwng thwong
hiéu va kénh phan phc")i. Chung t6i dy bao ty 1€ chi
phi ban hang trong doanh thu sé tang Ién 18% tw
nam 2011 cho dén 2013.

Chupg tg‘)i ciing cho rang M?san Food sé tao ra
nguon tiér1 m‘ét I&n v? c6 thé sl dung nguon tién
mat nay dé dau tw ngan han nhw g&ri ngan hang va

Don vj tinh: ty déng

Doanh thu thuan 1,922 3,958 5,443 7,341 9,460 11,624
Loi nhuan trwsc thué 435 722 1,156 1,540 2,010 2,515
Loi nhuan sau thué 382 664 1,062 1,414 1,846 2,309
EPS (dbng) 15,433 10,651 8,166 10,875 14,197 17,762
Tang trwdng doanh thu 191.2% 105.9% 37.5% 34.9% 28.9% 22.9%
Tang trwéng LN trwde thué 277.6% 66.1% 60.1% 33.2% 30.5% 251%
Tang trwéng LN sau thué 366.5% 74.1% 59.8% 33.2% 30.5% 25.1%
Tang trwédng EPS 240.3% 60.7% 59.8% 33.2% 30.5% 251%

Nguén — Masan Food, HSC duw béo
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Thi ba, ngay 30 thang 11 nam 2010

M6 hinh dw bao loi nhuén cta Techcombank

Bon vj tinh: ty déng

Téng tai san 59,360 92,582 109,141 130,028 154,130 188,000
Téng dw ng cho vay 26,019 41,580 47,707 57,370 66,162 76,218
Tién gtri khach hang + gidy t& c6 gia 42,692 67,384 83,978 100,774 120,929 145,114
Téng vén chii sé hivu 5,616 7,324 7,539 7,132 7,100 7,500
Loi nhuan truwdc thué 1,616 2,253 1,964 2,089 2,443 2,898
Loi nhuan sau thué 1,183 1,700 1,473 1,567 1,832 2,173
EPS pha lodng (déng) 2,879 3,648 2,125 2,260 2,643 3,135
Tang trwdng tong tai san 67.0% 56.0% 17.9% 19.1% 18.5% 22.0%
Tang trwdng cho vay 27.0% 59.8% 14.7% 20.3% 15.3% 15.2%
Téng trwdng tién gvi 62.8% 57.8% 24.6% 20.0% 20.0% 20.0%
Téng trudng tai san 57.1% 30.4% 2.9% -5.4% -0.5% 5.6%
Tang trwéng loi nhuan thuan 131.8% 43.7% -13.3% 6.3% 16.9% 18.6%

Nguén — TCB, HSC duw béo

cho vay. Chuing tdi dw bao loi nhuan tai chinh thuan tang dw bao tang trwdng trung han cho doanh thu

s& dong gop dang ké vao lgi nhuan trwdc thué cua va loi nhuan thuan.

cong ty, Ién dén 12% lgi nhuan truéc thué vao né‘m

2013. Bo do, chung t6i ky vong lgi nhuan thuan Techcombank

clia Masan Food tang trwéng véi tbc dd CAGR la

36.5%, cao hon mirc tang trwdng ctia doanh thu.

Tém lai, trong ndm 2010, ching t6i diéu chinh gidam
12% du bao doanh thu ctia Masan Food do ké qua
dem lai tir cac s&n phdm mai thap hon ky vong ctia
chung tdi (dat xap xi 500 ty déng, thay vi 1,000 ty
ddng nhuw ky vong cla chung t6i). Chung t6i diéu
chinh téng dw bao lgi nhuan thuan cta Masan Food
thém 4% nho ty suét loi nhuan gop cla cong ty
dwoc cai thién va nh& doanh thu tir hoat dong tai

Chung t6i dw bao trong nam 2010, Techcombank cé
thé dat loi nhuan truéc thué 1a 1,964 ty ddng, gidm
13% so v&i nam 2009. Dy bao cla chung toi dwa
trén gia dinh la tang trwdng cho vay sé dat 15% va
huy dong dat 25%. Dy bao tang trwéng cho vay clia
chung t6i dbi véi TCB 1a kha khiém tdn do ching t6i
cho réng ngan hang da kha than trong trong viéc mé&
rong hoat ddng cho vay sau khi 1ai suat c6 nhirng
dot bién ddng manh va nhirng lo 1dng vé chat lwong
tin dung sau 02 nam tang truwdng tin dung cao.

chinh dat cao. Bdng thi, ching t6i cling diéu chinh

Mé hinh dw béo lgi nhuén hop nhét cia MSN

Bon vj tinh: ty déng

Doanh thu thuan 3,958 5,443 7,341 9,460 11,624
Loi nhuan trwéc thué 733 1,212 1,656 2,264 2,853
Loi nhuan sau thué (VAS) 417 787 1,114 1,556 1,968
Loi nhuén sau thué (proforma) 719 1,086 1,382 1,760 2,368
Tang trwdng doanh thu NA 37.5% 34.9% 28.9% 22.9%
T&ng trwéng loi nhuan trwéc thué NA 65.4% 36.7% 36.7% 26.0%
T&ng trwéng loi nhuan sau thué NA 88.8% 41.7% 39.7% 26.5%
EPS (VAS) 2,677 1,621 2,158 3,015 3,603
EPS (proforma) 4,618 2,238 2,676 3,409 4,334
BVPS 9,813 10,923 12,300 13,964 16,066
P/E 13.4 27.7 23.2 18.2 14.3
P/B 6.3 5.7 5.0 44 3.9
EV/EBITDA 344 20.9 16.6 13.2 10.2

Ngudn — MSN, HSC dw bao
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Dw

Va chi phi dw phong no' xau cling 1a mét nhan t
quan trong dang sau dw bao than trong ctia ching
t6i dbi v&i loi nhuan ctia TCB. Chung téi ky vong
chi phi dw phdong nam nay sé tang manh 185%, dat
1,374 ty déng. Diéu nay la do dw no' cho vay nhém
2 tang lén va viéc ngan hang da tich cwc phan loai
va trich 1ap dw phong. Trong nam 2011, chung téi
dw bao ngan hang coé thé dat mirc loi nhuan tredc
thué 13 2,089 ty ddng, tang 6.3% so v&i ndm 2010.

bao két qua kinh doanh hop nhat cia MSN

Chung t6i dw bao doanh thu hop nhét ciia MSN sé
tang trwdng voi tbc A6 CAGR l1a 31% va loi nhuan
thuan 1a 35% trong 4 nam t&i. C6 phiéu MSN da
tang manh thdi gian gan day va & muc gia hién tai,
c6 phiéu MSN khéng con ré véi P/E dw phéng 2010
va 2011 1an lwot 1a 31 va 25 Ian. Tuy nhién, dw &n
NUi Phao sé chwa thé dem lai lgi nhuan cho t&i ndm
2013 va néu st dung P/E dy phéng 2010 va 2011
khong thich hop dé dinh gia cb phiéu MSN.

Thi ba, ngay 30 thang 11 nam 2010

V&i mire gia hién tai ctia cd phiéu MSN 1a 66,0004,
chung t6i da tinh toan gia tri cia moé Nui Phao la
20 nghin ty ddng, twong dwong 952 triéu USD. Két
qua nay duwoc tinh bang cach triv gia tri hop Iy cd
phan ndm gir cia MSN trong Masan Food va Tech-
combank ra khdi phan gia tri thi treong ciia MSN triy
di tién mat thudn. Didu nay cé nghta |a cac nha dau
tw ky vong lon vao Igi nhuan tir dy an Nui Phao.
Ban lanh dao ctia MSN cho rang gia tri hop ly cla
moé Nui Phao vao khoang 600-700 triéu USD va thi
trwdng tham chi con lac quan hon thé. Va mac du
danh gia cao trién vong tang trwdng, nang lwc thuc
hién dw an va nguén tién mat dang téng cla cong
ty, thi ching t6i cho rdng hién tai gia cb phiéu hoi
cao mét chut. Do d6, chung téi gidm mirc danh gia
déi v&i cd phiéu MSN xudng Nam gitr.

Chung t6i rat tiéc vi hién tai khéng cé day du thong
tin dé dinh gid mot cach toan dién mdé Nui Phao.
Tuy nhién, chiing t6i sé thu thap dan cac théng tin
dé giai bai toan dinh gia nay va sé cong bb két qua
dinh gia ctia chuing tdi ngay khi cé thé.
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CHi SO TAI CHINH

BAO CAO CAP NHAT

Thi ba, ngay 30 thang 11 nam 2010

MSN - Béo cdo KQKD hop nhét

Bon vj tinh: ty dong

Doanh thu thuan 3,958 5,443 7,341 9,460 11,624
Gia vén hang ban (2,584) (3,247) (4,402) (5,705) (7,038)
Loi nhuan gép 1,374 2,196 2,940 3,754 4,585
Doanh thu tai chinh 160 312 371 453 563
Chi phi tai chinh (103) (242) (200) (111) (89)
Chi phi ban hang (637) (953) (1,321) (1,703) (2,092)
Tdng chi phi quan Iy (105) (146) (191) (242) (294)
Loi nhuan thuan tir hoat ddng kinh doanh 689 1,169 1,597 2,152 2,673
Loi nhuan khac 19 9 - - -
Loi nhuan trwéc thué 733 1,212 1,656 2,264 2,853
Loi nhuan sau thué 680 1,099 1,530 2,099 2,647
Loi nhuan sau thué thuéc cb déng cong ty me 417 787 1,114 1,556 1,968

Ngubn — MSN, HSC du béo

MSN - Bang cén déi ké toan hop nhét

Don vj tinh: ty déng

31/12/2009

31/12/2010

31/12/2011

31/12/2012

31/12/2013

Tai san ngan han 2,442 6,266 7,303 8,708 11,020
Tién va cac khoan twong duwong tién 1,124 3,340 3,684 3,770 4,756
Dau tw ngén han 776 1,796 2,296 3,296 4,296
Cac khoan phai thu 283 781 839 1,006 1,176
Hang tén kho 199 252 355 472 590
Cac tai san khac hién nay 60 97 129 165 201
Tai san dai han 4,575 4,568 4,762 4,498 4,047
Khoan phai thu dai han - - - - -
Tai san cb dinh 605 834 1,261 1,228 1,008
BAt dong san dau tw g = = g =
DPau tw dai han 3,920 3,666 3,412 3,158 2,904
Tai san dai han khac 50 68 89 112 136
Loi thé thwong mai 4 4 4 4 4
Téng tai san 7,017 10,834 12,066 13,206 15,067
No phai tra 1,948 4,030 4,323 4,704 5,093
No ngén han 1,211 1,867 2,240 2,657 3,082
No dai han 737 2,164 2,083 2,047 2,011
Vén chii s& hivu 4,762 6,184 6,708 6,925 7,717
Vén chd s& hivu 4,763 6,184 6,708 6,925 7,717
Vén va quy khac (1) - - - -
Lei nhuan cua cd dong thiéu sé 307 620 1,035 1,578 2,257
Téng ngudn vén 7,017 10,834 12,066 13,206 15,067

Nguén — MSN, HSC duw bao
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MSN - Cac chi s6 chinh

Lwong cb phiéu dang lwu hanh 485,399,820 505,399,820 536,321,583 536,321,583 566,321,583
Lwong cb phiéu dang lwu hanh binh quan 155,608,815 505,399,820 536,321,583 536,321,583 566,321,583
Dinh gia

EPS co ban 2,677 1,556 2,078 2,902 3,476
Proforma EPS 4,618 2,149 2,576 3,282 4,181
P/E (EPS co ban) 247 42.4 31.8 22.7 19.0
P/E (proforma EPS) 14.3 30.7 25.6 20.1 15.8
BVPS 9,813 12,236 12,507 12,912 13,627
P/B 6.7 5.4 5.3 5.1 4.8
Doanh thu trén méi cb phiéu 25,434 10,770 13,688 17,638 20,525
Gia/Doanh thu 2.6 6.1 4.8 3.7 3.2
EV/EBITDA 29.6 18.0 14.3 1.4 8.8
Cb tire

DPS 0 0 0 0 0
Cb tirc (ty ddng) 0 0 0 0 0
Cb tirc/gia 0% 0% 0% 0% 0%
Tang trudng cd tie NA NA NA NA NA
Ti 1é chi tra cb ttrc/loi nhuan 0% 0% 0% 0% 0%
Ty 1€ loi nhuén gitr lai 100% 100% 100% 100% 100%
Ty lé tang trwéng (%)

Tang trwdng doanh thu 37.5% 34.9% 28.9% 22.9%
Tang trwdng loi nhuan truéc thué 65.4% 36.7% 36.7% 26.0%
Tang trwdng loi nhuan sau thué 88.8% 41.7% 39.7% 26.5%
Tang trwdng EPS -53.5% 19.9% 27.4% 27.4%
Chi s6 thanh khoan néi bo

Hé sb thanh toan hién hanh 2.0 3.4 3.3 3.3 3.6
Hé sb thanh toan nhanh 1.9 3.2 3.1 3.1 34
Heé sb thanh toan bang tién 1.6 2.8 2.7 2.7 2.9
Vong quay cac khoan phai thu 14.0 10.2 9.1 10.3 10.7
Vong quay hang ton kho 7.6 12.3 12.9 12.7 12.4
Vong quay cac khoan phai tra 9.7 8.0 6.8 6.8 6.6
Kha nang sinh 1&i

Ty suét loi nhuan gop 34.7% 40.4% 40.0% 39.7% 39.4%
Ty suét lgi nhuan truéc thué 18.5% 22.3% 22.6% 23.9% 24.5%
Ty suét lgi nhuan sau thué 10.5% 14.5% 15.2% 16.5% 16.9%
Thué suét hién hanh 10.0% 7.8% 7.6% 7.3% 7.2%
Loi nhuan/Tai séan (ROA) 5.9% 7.3% 9.2% 11.8% 13.1%
Loi nhuan/Tai san - Binh quan trong 2 nam 5.9% 6.6% 8.2% 10.5% 12.4%
Loi nhuan/Vén cha s& hivu (ROE) 9.3% 14.4% 17.3% 22.8% 26.9%
Loi nhuan/Vén chi s& hivu - Binh quan trong 2 ndm 9.3% 11.8% 15.8% 20.1% 24.9%
Hiéu qua hoat dong

Vong quay téng tai san 0.6 0.6 0.6 0.7 0.8
Vong quay tai san ¢b dinh 8.6 10.2 10.2 9.0 9.3
Vong quay vén chil sé hivu 0.9 1.2 1.3 1.5 1.7
Rui ro tai chinh

No/vdn chi sé hivu 0.4 0.7 0.6 0.7 0.7
No/Tai san 0.3 0.4 0.4 04 0.3
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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 5 & 6, Toa nha AB 6 Lé Thanh Téng
76 Lé Lai, 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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