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Théng tin tai chinh

Gia hién tai (VND) (11/12/2012) 96,500
Vén hoa (Ty VND) 66,323
Sé lwgng CPLH: 687,280,123
Beta: 0.67
Gia tri doanh nghiép: 72,638
% Nwéc ngoai ndm gid: 20%
% C& phiéu Iwu hanh tw do : 1%
P/E 4 quy gan nhét: 23.30
P/E dy bao: 12.75
P/B: 4.68

C6 tirc/ thi gia:

Théng tin ¢ dong

Ty lé tang trwéng (CAGR)

1nam 3 nam
Doanh thu 26.3% 33.5%
EBIT 7.9% 97.8%
EBITDA 9.0% 95.4%
LNST -13.6%  117.6%
Tdng tai san 58.9%  118.7%
Vén chii s& hivu 22.0% 82.6%
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CTCP TAP DOAN MASAN

Nhém nganl Hang Tiéu dung Doanh thu KH 2012 (Ty déng): 16,000
Nganh: Thwe phdm LNST KH 2012 (Ty déng): 5,200
Website: Www.masangroup.com DPS KH 2012 (VND): -
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B4o cao tai chinh tom tit
Nam tai chinh 31/12 2008 2009 2010 2011
Doanh thu Ty VND 1,922 3,958 5,586 7,057
Loi nhuan gop Ty VND 598 1,374 2,392 3,059
LNST Ty VND 210 417 2,283 1,973
EBIT Ty VND 506 822 2,980 3,216
EBITDA Ty VND 594 876 3,067 3,343
EPS VND 65,730 858 4,431 3,829
P/E X 1.47 112.44 21.78 25.20
P/S X 0.2 11.8 8.9 7.0
P/B X 0.7 9.8 47 3.1
ROE % 83% 16% 30% 15%
No/VCSH X 0.7 0.3 0.6 0.6

Két qua kinh doanh Q32012
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Vui Iong doc ky khuyén nghj va céc thuyét minh tai trang cudi ctia bao céo



Phan tich hoat dong kinh doanh Q32012

Mang kinh doanh chinh thudc nganh thwc phdm téng trwéng tét véi ty 1é ting trwéng doanh thu dat 89.9% trong quy 3/2012 va
58.6% trong 9 thang dau nam trong khi lgi nhuan rong quy 3 giam 25% va 9T/12 tang 8.5% so véi cung ky.

- Trong bao céo trwdc, ching t6i da dw bdo MSN dat doanh thu 2,371 ty déng trong Q3/2012. Thuc té, MSN dat m&c doanh thu &n
twong hon la 2,673 ty ddng, tang 89. 9% so véi cung ki, chd yéu nhe vao 1/ doanh thu clia céng ty con Vinacafe Bién Hoa (doanh thu cia
VCF chwa dwoc hop nhét vao doanh thu clia MSN trong Q3/2011) va 2/ sy ting trwdng manh mé ti mang mi géi (v&i viéc tung ra thanh
cbng san phdm mi ma&i Kokomi va doanh thu van rat tét cia mat hang mi truyén théng Omachi) va tlr cac mét hang nwéc chadm. Nudc
mam va céac loai nwéc chdm khéc tiép tuc dirng dau trong co' cAu doanh thu, chiém khodng 45-46%, cac san pham mi xép vj tri thi hai

Vi ty 1& 37% va ké dén la ca phé chiém khoang 13-14%.

- Bién loi nhuan gép gidm t&» mirc 44% trong quy 3/2011 xuéng 41% trong quy nay nhwng van ndm trong khodng du béo trwéc day cla
chung t6i (Bién LNG ca nam quanh mtrc 40%). Trong khi dd, bién Igi nhuan gdp clia ca phé chi & mirc 22% va sy tham gia clia dong san
ph&m nay da lam thu hep bién loi nhuan gop clia cong ty. Nwédc mam va cac san phdm mi géi van dat dwoc ty suat loi nhuan gop cao lan

lwgt @ mirc 51% va 34%.

- Doanh thu tai chinh & mirc 129 ty déng, thAp hon nhiéu so véi mirc dw bao va gidm 33.9% so véi quy trwéc. Luwong tién mét gidm manh
tr 8,921 ty cudi quy 2 xubng con 7,459 ty cudi quy 3 do viéc gidi ngan 2,000 ty mua lai 40% cb phan tai cong ty Proconco cong véi lai
suét tién glri gidm tlr 12% dau quy 2 xubng con 9% trong quy 3/2012.

- Chi phi tai chinh ting 48% tlr 54 ty Ién 80 ty ddng. Ca ng ngén han va dai han déu ting, tdng mirc téng 1én dén 1,725 ty ddng, chl yéu
do day nhanh tién dé xay dwng & md Nui Phdo. Chinh vi vay, ty 1& ng/vbn chl s& hivu ting Ién dén 0.92x tlr mirc 0.59x & thoi diém dau
nam. Hé sé thanh toan lai vay giam nhe t&r 9.25x ndm 2011 xuéng mlrc 8x trong quy ndy nhung van & mirc rat an toan.

Tién do xay dwng & moé Nui Phao van dién ra theo ké hoach va dw kién sé& cat bang khanh thanh vao ngay 08/04/2013. Gia
vonfram gidm manh 25% trong vong 4 thang tir 40,000USD/t&n dau thang 8 xuéng 30,000USD/tan cudi thang 11, mét phan do san xuét

c6ng nghiép & Trung Quéc suy yéu trong thoi gian gan day. Biéu db bén dwdi thé hién xu hwéng gia vonfram:
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Techcombank (36% thudc s& hivu MSN) két thic quy 3/2012 véi lgi nhuan trwéc thué dat 680 ty dong va 2,133 ty tinh cho 9
thang dau nam2012, giam 1an lwot 11.5% va 0.79% so vé&i cung ki nam trwéc. Tong tai san gidm 2% trong khi muc tiéu ting trwéng
tbng tai s&n ca nadm 2012 1a 24%. Tang trwdng tin dung quanh mirc -2% trong khi ting trwéng tién giri dat 13%. Ty Ié no xAu la 3.2%,
twong déi cao so v&i cac ngan hang khac nhu ACB (2.1%), STB (1.4%), bang véi mirc cla Vietcombank (3.2%).... Qua 9 thang, ngan

hang chi dat 42% muc tiéu lgi nhuan ca nam va thong thwdng mirc loi nhuan trong quy 4 co thé béng v&i mire lgi nhuan 3 quy dau nam.

MSN thay mit cho CTCP Hang tiéu diung Masan (Masan Consumer) mua lai 40% cong ty Proconco tir Cong ty TNHH Bao hiém
nhan tho Prudential va PCA International Funds SPC v&i gia thda thuan khodng 96 triéu USD. Proconco la mét trong nhirng nha san
xuét thirc &n chan nudi I&n nhét Viét Nam, dac biét 1a thirc &n cho heo, gia cdm, ca va tém. Cong ty ndm gii 11% thi phan thtec an chan
nudi Viét Nam, xé&p thv hai sau tap doan CP véi 16% thi phan. MSN duy kién s& mua thém cb phan nham ting ty 1& n&m gilr Ién 51%. Day
mai chi la buéc khdi diu, va voi sw tham gia cia MSN, Proconco sé& khdng chi san xuét thirc &n chdn nudi ma sé tham gia tat ca cac linh
vic clia chudi gia tri sdn xudt tlr san xuét thirc &n chan nuéi cho dén chan nuéi heo va phan phéi thit heo déng géi dén ngudi tieu dung.

Budc ké tiép cha tién trinh nay c6 thé sé 13 t& chirc mo hinh Hop ddng hop tac chan nudi véi ndng dan.



Cac dw an chinh

Dw an Vi tri Mo ta
Mo Nui Phao Tinh Thai Nguyén NGi Phao 1a md 16 thién véi tri lwong I6n vonfram, florit, bismuth ciing nhw ddng thau

vavang. Téng ngudn vén dau tw 1én dén 500 trieu USD.

Cac thong tin dang chu y

Théng tin Nhan xét

MSN d4 chi khodng 2,000 ty ddng dé mua 40%  Muc tiéu ting trwdng nhanh trong linh vuc hang tiéu dung sé dugc hd tro tlr thwong vu
Coéng ty Proconco. nay.

Gia vonfram gidm 25% trong vong 4 thang. Trién vong cGia M3 NUi Phao sé bét kha quan hon.
Dw bao 2012 BVSC dw bao
S LNl Chung toi da didu chinh tang nhe doanh thu du bao 2012 16n mirc 11,036 ty ddng thay
0,
Doanh thu 11,036 56.4% cho mtrc 10,703 ty trong bao cao trwérc day do doanh thu quy 3 dat mirc tét. Tuy nhién
Loi nhuan gop 4,427 44.7% A A N . C Al “ . . N
chung t6i budéc phai dieu chinh dy bao Igi nhuén rong nam 2012 xudng con 1,977 ty
=Bl a7 8.1% ddng, giam 18.5% 5i dy bao trwdc do do hoat dong clia Techcombank khong tbt
LNST 1.977 0.2% ong, gidam 18.5% so v&i dy bao trwdc dd do hoat dong cua e(': cc?m ank khéng to
EPS 2876 24.9% nhw mong doi va sy sut gidam cla thu nhap tai chinh do lai suat tien gtvi gidm. Thu
Thu nhap thuin dw phon 2672 nhap thudn va EPS gia dinh sé 14n lwot & mirc 2,767 ty ddng va 3,887 dbng/co phiéu.
EPS du phéng 3,887 Két qua gia dinh dwoc tinh bang loi nhuan ké toan cong lai véi khdu hao lgi thé

thwong mai va tai san v6 hinh do mua lai Techcombank va VCF.

Masan Consumer tiép tuc chirng té chién lwoc ding dan trong viéc mé rong thi phan nganh san phdm tiéu dung nhanh véi két qua hoat
dong kinh doanh kha quan trong quy 3/2012. Chung t6i dyw bao doanh thu quy 4/2012 sé tang 53% so vé&i cung ki. Hoat dong kinh doanh
chinh sé tiép tuc tang trwdng v&i bién lgi nhuan gép dwec duy tri. Techcombank dwec ki vong sé thu vé 2,000 ty déng lgi nhuan trwéc
thué trong quy cudi cling ctia nam. Diéu nay cé nghia Techcombank chi dat dwoc 78% muc tiéu lgi nhuan ca ndm nhwng chiing téi cho
réng day la mot két qua kha tét déi véi ngan hang trong didu kién hién nay khi nhiéu ngan hang chiu 16 hodc phai trich Iap dw phong t
kinh doanh vang va ng x4u.

Tang trwéng doanh thu qua cac quy So sanh cac doanh nghiép cung nganh

1000 3000 Céngty Vén hoéa PE PB PS ROE Ng/VCSH
800 2222 VNM 71,130,116 14.6 5.1 2.9 34.3% -
600 1500 KDC 6,099,584 22,5 15 1.4 6.9% 0.09
400 1,000 MSN 66,322,532 23.3 4.7 8.0 12.3% 0.90
0 500 Trung binh 18.9 4.8 5.2 0.2 0.4
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Nhan dinh BVSC

Nhin lai nhitng thang viva qua, cé thé nhan thay nhitng van dé& dang chu y nhw lam phat dwoc kiém ché & mic 6.08% so véi mic
18.13% n&m 2011, GDP cubdi quy 3/2012 gidm téc chi con 4.7%, hé théng ngan hang gap phai van d& no xau cung véi ting trwdng tin
dung am, xu hwéng ha lai suét, thj trudng BDS déng béng , strc mua yéu lam tang lwong hang tdn kho,... Do d6, ching téi danh gia cao
nhirng két qua ma Tap doan Masan néi chung va Masan Consumer ndi riéng da dat dwoc véi ty I8 ting trwéng doanh thu dat 89.9%
trong quy 3/2012 va 58.6% trong 9 thang dau nam so véi cung ki nam trwéc mac du lgi nhuan rong gidm 25% trong quy 3 va tang 8.5%
tinh trong 9 thang dau nam do mirc thu nhap tai chinh thdp hon. Bong thai mua lai Proconco m& ra mét thi treérng méi d& Masan
Consumer tht strc va tiép tuc khdng dinh ndng luc trong viéc xay dwng thuwong hiéu va phan phéi san phdm protein dén nguwoi tiéu dung
mot cach hiéu qua, va ching t6i ki vong sé thay két qua trong vong it nhat mot ndm niva. Nguoc lai véi nhivng thong tin kha quan trén,
gia vonfram, san phdm chinh t&» dw an NUi Phdo dy kién dwa vao hoat déng vao nira cudi ndm sau hién dang trong xu hwéng giam.

Chuing t6i sé tiép tuc theo déi xu hudng gia trong nhirng thang tiép theo trwéc khi didu chinh gidm di véi tiém nang ctia dw an nay.

V6i gia thi trworng ctia MSN vao ngay 06/12/2012, c¢b phiéu dwoc giao dich véi P/E dy phong 2012 & mic 32.9x dwa trén mirc EPS ké
toan va 24.3x dwa trén EPS dy phéng (sau khi cong lai khdu hao lgi thé thwong mai va tai san vé hinh). Gia hién tai c6 vé cao néu so
sanh chi sd P/E véi nhitng cdng ty khac do loi nhuan t&r dw an Nui Phdo sé chwa duwgc ghi nhan cho dén nira cudi nam tiép theo. Chuing
t6i tiép tuc khuyén nghi NAM GIU’ d6i véi cb phiéu MSN.



CHUNG NHAN CUA CHUYEN VIEN PHAN TiCH

Toi, Lé Dang Phwong, xac nhan rdng nhirng quan diém dwoc trinh bay trong bai b4do cdo nay phan anh chinh xac quan diém cé nhan cda toi
vé cdng ty va chirng khoan dwoc dé& cap. Tai cling xac nhan réng quyén loi cla toi da, dang va sé khong bi anh hwdng mét cach truc tiép hay

gian tiép b&i nhirng khuyén nghi va quan diém cu thé dwoc trinh bay trong bai bao céo nay
KHUYEN CAO SIF DUNG

Bai b&o céo nay khéng dwoc thuc hién dya trén sy yéu cdu cla bt cv ca nhan hay té chirc ndo. Nha dAu tw nén st dung nhirng théng tin,
phan tich va binh luan trong bai bdo cao nhw la moét tai liéu tham khao trwéc khi dua ra quyét dinh dau tw cGa chinh minh. Bai bao céo dugc
lam véi muc dich cung cap thém thong tin ma khong ham y khuyén cdo ngudi doc mua, ban bat ci loai chirng khoan nao. Nha dau tw ciing nén

quan tam dén nhirng tai liéu tham khao khac trwdc khi quyét dinh dau tw.

Théng tin trong bai béo cao nay dwoc xa4c minh mét cach can than, tuy nhién Céng ty cd phan chirng khoan Bao Viét (BVSC) khong chiu bét ky
trach nhiém nao dbi vai tinh chinh xac cda nhirng théng tin dwoc dé cap dén trong bao céo. Moi quan diém va phan tich trong bai béo céo co

thé thay ddi ma khéng can théng béo truéc.

B&o cao nay co ban quyén va la tai san cia Coéng ty Cb phan ching khoan Bao Viét (BVSC). Moi hanh vi sao chép, stra ddi, in 4&n ma khong dwoc sy

ddng y ctia BVSC bj xem la pham luat. Ban quyén thudc vé Cong ty C6 phan ching khoan Bao Viét..

CONG TY CHUPNG KHOAN BAO VIET — PHONG PHAN TiCH

Tru sé& chinh Chi nhanh Hé Chi Minh

8 Lé Thai T8, Quan Hoan Kiém, Ha Noi 233 Pdng Khéi, Quan 1, TP H6 Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888

Fax: (844) 3 928 9888 Fax: (848) 3 914 7999

Coéng ty cb phan Tap Poan Masan (MSN) 4





