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CONG TY CP CHUIFNG KHOAN TRUONG SON

TS SECURITIES INCORPORATED

BAO CA0 PHAN TICH CO PHIEU:

Tap doan Ma San - MSN

Nganh: San xuit ché bién thuc pham

SO LUQC DOANH NGHIEP

Théang 11/ 2004 Thanh lap Cong ty C6 phan Hang hai Ma San
(MSC) véi vén diéu 1¢ ban dau 1a 3.200.000.000 dong.

Théng 11/2004 - 8/2009 MSC hoat dong trong linh vuc van tai
bién.

Thang 7/2009 MSC duoc chuyén giao toan bo cho Cong ty C6
phan Tap doan Ma San; MSC tiang vén tir 32 ty ddng lén 100 ty
ddng thdng qua viéc phat hanh riéng I¢ cho Cong ty C6 phan
Tap doan Ma San.

Thang 8/2009 Céng ty C6 phan Tap doan Ma San chinh thirc
d6i tén thanh Cong ty C6 phan Ma San (Masan Group), va ting
vbn tir 100 ty dong 1én 3.783 ty dong thong qua viéc phét hanh
riéng ¢ cho céc cd dong hién hiru va thanh vién Tap doan.

Vén diéu ¢ hién tai cia MSN 12 4.867,3 ty dong.

Gia muc tiéu: 24,300

Khuy'én nghi: Bin

Gi4 tham chiéu ngay (29/11/10):
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KET QUA HOAT PONG (TY PONG)

4 quy gan

Masan Group nim giit 54,8% cé phiéu Masan Food va 19,99% Chi_tiéu 2008 2009 q”gé%
¢6 phiéu Techcombank. Doanh thu thuin 1.92209 | 3.957,81| 4.837,28
Tang truong (%) 191,18 105,91 22,22
Ty 1€ s¢ hiru: So hitu NN: 0.0(%); S¢ hitu khac: 100.0(%) Gid vén hang ban 132417 2.583.88 2.881.39
CAC CHI SO THI TRUONG Ty 18 13i gop (%) 31,11 34,71 40,43
Chi tiéu: MSN Nganh Chi phi hoat dong -240,36 -742,04 -949,71
Ngay niém yét: 05/11/2009 23(ma) Loi nhuan sau thué 380,03 679,52 | 1.019,59
S6 CPLH hién tai (cp): 485,399,820 1.388.011.693 Téng trieong (%) 338,11 78,81 50,05
Vén hoa (ty ddng): 32.521,79 76.289,85 Téng tai san 1.708,95 6.709,64 8.069,47
EPS (4 Quy gn nhét): 1.535 4.851 Tang truong (%) 73,01 292,62 20,27
Gia tri s6 sach: 10.440 16.724 No phai tra 702,82 | 1.94755| 2.988,21
P/E (29/11/10) 4351 11,33 Vén diéu 1é 257,19 | 4.854,00 | 4.867,33
P/B (29/11/10) 6,4 3,29 Vén chu sé hitu 1.006,13 | 4.762,09 | 5.081,25

CHI SO TAI CHINH DOANH NGHIEP
1. Kha niing thanh to4n: PVT 2007 = Nganh 2008 | Nganh 2009 | Nganh 2Q | Nganh
Thanh toan nhanh: Lan 1.61 1.43 1.50 1.07 1,85 1.32 1.80 1,44
Thanh toan hién hanh: Lan 1.95 2.20 1.77 1.69 2.02 1.77 2.02 1,99
2. Chu tric vén:
No / Téng tai san: Lan 04 032 1,00 = 0,37 028 = 0,37 0,30 0,34
No / Vén chu s¢ hitu: Lan 0,61 047 0,70 | 0,61 041 = 0,60 0,45 0,51




P/E thi truong ngay (29/11/10):
Thi gia thi truong ngay (29/11/10):
Gia cao nhét tir dau nam 2010:

Gia thap nhét tir diu nam 2010:

Khéi lugng binh quan/phién trong 01thang:

9,69
67.000
67,000
33,600
24,983

PHAN TiCH TINH HINH KINH DOANH

Codng ty con cua Tap doan Masan c6 két qua kinh doanh qua cac nam kha
4n tugng véi tde do ting truong doanh thu va lgi nhuan cao (tuy nhién tdc
d6 nay dang giam dan qua cac nam). Cac chi tiéu vé hiéu qua sir dung vén
ciia MSN la rat thdp. ROA ciia MSN (tam tinh nam 2010) 1a 20,1% trong
khi binh quén nganh Ia 25,3%.

Co céu lgi nhuan va co ciu chi phi cua cong ty khdng c6 bién dong trong
cac quy cuia nam 2010 cho thay lanh dao cong ty chi trrong tap trung vao
hoat dong kinh doanh chinh, bén canh d6 ciing cho thiy lanh dao cong ty
khéng tim kiém nhitng ngudn loi nhuan khac mic du cong ty dang trong
trang thai du thira vén l6n.

Mic du tc do tang truong doanh thu va loi nhuan ludn I6n hon 0 nhung
muc doanh thu va lgi nhuan cua cong ty 1a rat thap so véi quy mé cong ty,
vi vay chi s6 EPS cua MSN chi dat 1.535 d¢dng/CP trong khi chi s nay cua
nganh 1a 4.851 ddng/CP. Tir d6, v6i mirc gia hién tai 1a 67.000 ddng/cp thi
P/E ciia MSN dang 14 43,5 1an (day 1a muc P/E rat cao cho thay gia co phiéu
MSN dang duoc dinh gia qua dat.

Nhin vao céc chi tiéu hoat dong kinh doanh ciaa MSN cho thay cong ty khé
¢6 nhitng chuyén bién tich cyc tir két qua kinh doanh nam 2010.

Co c4u clia Cong ty nhu sau

Céng ty 6 phan Tap doan
Ma San

100% 100% 54.80%

Cang ty TNHH Mot thanh Cong ty TNHH Mt thanh Cang ty €8 pnan Thue
vién tur van hoa Phong Lan vién Tur van Hoa Bang pham Ma San
Lang

19,99%

Ngan hang Thuong mai C8
phan K§ thrrong Viét Nam

99,99% 96,97% 99.99% 94,5% 99.99%

Céng ty C6 phan Cang ty C4 phdn Céng ty C4 phan Bao Céng ty C phin Ma Céng ty C5 phdn Ma
Cang nghiép Masan Oﬁng nghiép Thire bi Minh Vigt SanPQ San HD
pham Viét Tién

99,99%

Céng ty C4 phin
Céng nghé Thuc
phdm Hoa Sen
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PHAN TiCH TINH HiNH TAI CHiNH

Chi s6 Z hién tai = 10.81 (Doanh nghigp an toan)

Chi sb Z cho thdy MSN dang trong trang thai tai chinh an toan cao. ROA - ROE (%)
. 44 B-F0A B-REOE
Cu thé: 5
4
Céc chi tidu vé kha ning thanh toan cua cong ty déu cao hon nganh.  *%_
Trong ndm 2010, kha ning thanh toan nhanh ctia cong ty 1a 1,8 lan trong ; .
khi cua nganh chi dat 1,44 1an. Kha ning thanh toan hién tai cua cong ty ;;

14 2,02 lan trong khi ciia nganh 1a 1,99 lan. 2

No chi chiém 30% tong tai san va 45% vdon cha so hiru. Con s6 nay cua P P &
nganh lan luot 13 34% va 51%. P & L X

Hiéu s6 (Vén dai han — Tai san ¢b dinh) ciing cho thdy mirc d6 an toan
cao cua MSN khi hiéu sé nay duong véi con sb rat I6n, hon 5.600 ty ...
ddng trong quy 111/2010. P

Vén dé vé tai chinh ciia MSN hién tai 1a con s6 -2.030 ty dong thé hien o ...
khoan muc Quy khéc thudc vén chu s hitu, duoc giai thich 1a “Anh e
huéng cua viéc phat hanh vén cé phan dé mua lai cac cong ty con chiu

il

su kiém soat chung”. 248

Lo

Két qua kinh doanh 9 thang dau nim 2010, MSN d4 hoan thanh 76% két
muc lgi nhuan 4 quy gan nhat, vi vay nhiéu khi ning MSN s& dat miic
loi nhuan sau thué trong nam 2010 1a 1.020 ty dong, EPS (2010) sé& dat
2.100 ddng/CP. Bang phuong phap P/E (muc P/E cua nganh la 11 1an)  DIEN BIEN CHi SO Z (Altman)
thi gia muc tiéu caa MSN 1a 23.000 dong/cp.

1009 2019

Néu dau tu dai han, MSN con c6 thé bi pha lodng boi khoan vay 30 triéu
USD (hop dong vay ngay 15/11/2010) tir Jade Dragon (Mauritius) c6 thé
dugc chuyén doéi thanh cb phan cia Cong ty (tuy nhién chua c6 su chic
chan ciing nhu thoi gian cu thé cho sy chuyén di nay).

Vi mirc gié hién tai, chiing t6i khuyén nghi:

Khong dau tw vao ma cé phiéu MSN trong giai doan hign tgi. o= o iy
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CONG TY CP CHU'NG KHOAN TRUWONG SON
TS SECURITIES INCORPORATED

CAC CONG TY TRONG NGANH (23 CONG TY)

San xuét ché bién thuc pham

i Gia EPS (ddng) ROA Chisb Z Thang du_ P/E

STT MA (dong) 4 quy 4 Quy tam tinh von/Co phiéu hién tai
CK 29/11/2010 2008 2009  gan nhét (%) nim nay lru hanh (1an)
1 | NHS 37.800 4.624 9.476 |  11.902 41.99 4.27 0 3.18
2 |VNM 84.500 7.124 6.764 9.875 48.38 10.70 0 8.56
3 VDL 43,000 8.313 5.841 8.018 25.77 4,52 64 5.34
4 | BHS 33.000 -2.335 6.480 6.916 28.86 3.36 8.336 477
5 |DBC 28.900 3.071 3.209 6.837 25.35 2.73 2.378 4.23
6 |LSS 34.000 2.431 5.444 6.267 24.20 4.54 3.833 5.43
7 KDC 50.500 -1.061 6.574 5.860 20.21 5.72 16.159 9.89
8 | LAF 19.000 690 2.644 5.775 37.50 3.55 0 4.33
9 |NKD 41.000 80 5.398 5.449 29.65 4.36 3.688 7.62
10 [ TAC 21.700 624 5.886 5.240 31.03 4.92 0 4.14
11  CMX 14.700 3.423 2.555 4783 32.11 2.16 0 3.07
12 ' SEC 27.200 3.143 3.127 4,597 30.50 3.45 0 6.80
13 | SAF 21.900 4.132 5.166 4.270 23.16 7.00 13 5.52
14 'HHC 25.900 3.469 3.719 4.130 18.83 5.08 0 6.27
15 ' AGC 14.700 -2.368 161 4.077 36.53 3.04 1.778 3.61
16 |SGC 17.100 2.544 3.081 2.789 20.62 413 0 6.13
17 | CAN 24.600 2.411 2.479 2.761 15.79 4.63 3.151 8.91
18 HVG 20.400 3.462 4.915 2.527 10.46 1.76 0 8.32
19 BBC 17.700 1.352 3.715 2.458 7.31 2.37 19.694 7.18
20 | SBT 12.000 574 1.480 2.271 19.31 5.65 0 5.26
21 MSN 67.000 14.776 1.400 1.535 20.07 10.81 1.840 4351
22 | IFS 9.400 -7.667 -844 1.415 32.65 1.52 2.381 5.70
23 |HNM 10.000 -3.728 1.063 265 2.11 2.32 5.102 37.73

Ghi chii:

No / Tong tai san: duoc tinh tai thoi diém cudi quy.

Thang du vbn: Puge tinh tai thoi diém cudi quy.

C6 phiéu luu hanh: Pugc tinh binh quan 4 quy gin nhét.

Z >2.99: Doanh nghiép nam trong viing an toan; 1.8 < Z < 2.99: Doanh nghiép nam trong viing canh bao vé rui ro tai chinh; Z <1.8:
Béo dong vé rui ro tai chinh

Tuyén bé mién trach nhigm

Cac thdng tin va nhan dinh trong bao cdo nay dugc cung cip bai TSS dya vao céc n‘guén thong tin ma TSS coi la dang tin cay, c6
san va mang tinh hgp phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day du ctia cic thdng tin nay.

Nha dau tu sir dung béo céo nay can luu ¥ rang cac nhan dinh trong bao cao ndy mang tinh chét chu quan cua chuyén vién phan tich

TSS. Nha dau tu sir dung béo céo nay tu chiu trach nhiém vé quyét dinh cua minh.

Moi y kién phan hoi goi vé s6 (84-4). 37711666 (s6 1é: 148)
Webside: www.tss.com.vn



