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Khuyén nghi diu tw: Sau khi udc tinh gia tri noi tai cling nhu
can nhac cdc rui ro ¢6 lién quan, t6i dua ra khuyén nghi NAM
GIU doi v6i co phiéu MSN tai murc gia va diéu kién thi truong
hién tai.

KHOI PHAN TiCH & PAU TU Diém manh

CONG TY CO PHAN CHUNG KHOAN

APEC > MSN la mot trong nhitng doanh nghiép c6 von héa 16n

trén thi truong chirng khoan Viét Nam.

Chuyén vién phan tich:

> Chién luoc kinh doanh theo mé hinh s hiru tai san dau
tu chi phdi vao nhitng nganh kinh doanh, nhiing cong ty

Nguyén Xuan Tung ¢6 kha nang sinh 101, c6 kha ning dan dau thi truong ve

Vu Thi Thu Trang thi phan, dic biét 1a hang tiéu dung thyc pham, ngén

hang, khoang san, khong dau tu vao bat dong san.

Ha Noi, ngay 18/03/2013

> Huy dong von nhanh va nhiéu tir cac to chuc uy tin dé
tham gia cac thuong vu M&A nhu : KKR, JP Morgan,
ngan hang Standard Chartered. HSBC 1a di tac chién
luge cua Techcombank MountKellet,Standard Chartered

) cung cip von cho cong ty tai nguyén Masan Resources,

CONG TY CO PHAN CHUNG KHOAN tir ndm 2009 dén nay so vén huy dong duge tir cac to

APEC chtrc tai chinh va ddi tac nudc ngoai di 18n toi hon 1 ty

Tru so: Toa nha APEC Building- S6 14 Lé USD.

Dai Hanh— Hai Ba Trung - Ha No1

Di¢n thoai: 04.35730200 Ext: 615 Diém yéu va riii ro khi diu tw

Fax: 04.35771966

> Chién lugc kinh doanh mang nhiéu rui ro do khong
doan dugc kha nang thanh cong khi thyc hién

> MSN sir dung don bay tai chinh cao, diéu nay c6 thé giy
kho khan cho cong ty trong boi canh 1ai suat thi truong
cao.

> Gip rui ro vé canh tranh tir cic cong ty trong nudc va
nudc ngoai. O Viét Nam linh vuc thuc phém la Iinh vuc
¢6 su canh tranh gay git, Masan Consumer dang phai
ddi mat v6i su canh tranh khoc liét vé thuong hi¢u va thi
phan vé6i cac doanh nghiép trong nudc, hon nita su gia
nhap cta cac thuong hiéu 16n tir nuéc ngoai cang khién
su phét trién cia Masan Cosumer gip nhiéu khé khan.
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> Ngoai ra, MSN con phai d6i mat voi nhitng rii ro nhu:
rti ro tin dung 13 nhitng rai ro vé cac khoan no kho doi,
chinh sach tin dung v6i khach hang, rui ro tin dung cta
Techcombank. Rui ro vé ty gia hdi doai xudt hién trong
cac khoan chi phi phat sinh bang ngoai té, ca Masan
Consumer, Techcombank, MasanResources déu phai
ganh chiu cac khoan 18 tir chénh 1éch ty gia héi doai.
Rui ro vé tinh thanh khoan do khéng huy dong dugc von
trong tuong lai.




TONG QUAN

Thong tin co ban Thang 11/2004, Thanh 1ap Cong ty C6 phan

Gia ngay 18/03/2013 (nghin dong) 120.0 | Hang hai Ma San (MSC) v6i von diéu 1¢ ban
EPS trailing (nghin d@ng) 2.27 dau la 3.2 ty dOl’lg Thang 7/2009 MSC duogc
P/E 5430 | chuyén toan bd cho cong ty cd phan tap doan
Gi4 tri s6 sach (nghin dong) 2027 | Masan. Masan Group nim giir 54.8% c6 phiéu
Heé sb Beta 1.35 | cua Masanfood va 19.9% cua ngan hang
KLGD trung binh 10 phién 49,313 | Techcombank.

KLCP luu hanh 687,280,123 ) 5 PR
Vén hoa thi truong (ty dong) 84.535.46 Théang 10/2009, Masan Group ting vOn tu

) 3,783,650 ty dong 1én 4,065,528 ty dong thong
qua viéc phat hanh riéng 1¢ cho cac c¢6 dong hién hitu va cic ca nhan trong Tap doan.

Thang 10/2009, Masan Group tang von tir 4,065,528 ty dong 1én 4,285,927 ty dong va lén 4,763,998
ty dong thong qua viéc phat hanh riéng I¢ cho BI Private Equity New Markets II K/S, mot quy dau tu
dugc quan 1y bdi Bank Invest, va cho cac nha dau tu khac.

Masan Group hoan tat viéc tai cdu tric, ném‘ gitr 54.8% Masan Food. Hai cong ty con cua Masan
Group la Hoa Bang Lang va Hoa Phong Lan lan luot nam gitr 11.0% va 7.0% c6 phiéu Masan Food.
Masan Group van ti€p tuc gilt 19.99% c6 phiéu Techcombank.

Masan Group dang ky thu tuc Cong ty dai chung va chinh thic la Cong ty dai ching tir ngay
16/10/2009.

Hién nay, Masan Group dang s& hiru 80.81% c6 phan ctia Masan Consumer, 65% c6 phan cia Masan
Resources, 19.7% cb phan ctua Techcombank, so hitu 52.56% vinacafe Bién Hoa (VCF) di mua lai
40% cb phan ciia cam con co ( Proconco). vira cong bd cong ty con la Cong ty C6 phan Hang tiéu
ding Ma San ( Masan Consumer) s& mua lai 24.9% c6 phan ciia Cong ty C6 phan Nu6c khoang Vinh
Hao. Masan Group c6 4 cong ty con la Hoa Bang Liang, Hoa Phong Lan, Hoa Thugc Duoc va
Hoa Pong Tién (déu lan luot nam giir 9.41%, 5.97%, 7.04% va 7.04% c6 phiéu Masan Consumer) va
déu hoat dong trong linh vuc tu van dau tu.

MO HINH SAN XUAT KINH DOANH

Nganh nghé, linh vue hoat dong

Xac dinh va danh gia cac co hoi kinh doanh, dau tu trong cac linh vuc duoc hudng loi ich tir nganh
tiéu dung va phén ph01 noi dia. Tang von dé tai trg cho hoat dong kinh doanh hi¢n nay va nhiing
khoan dau tu méi. Piéu hanh cac cong ty con va cong ty lién két, dong thoi tu van ké hoach phat trién
chién lugc.Chinh vi vay, tinh chit da nganh cua tap doan MaSan ludn dugc thé hién trong cac nganh
nhu: Ngan hang (Techcombank), khoang san (cong ty tai nguyén Masan Resources), cong ty hang tiéu
dung (Masan Consumer). Nhung linh vuc nganh ti€éu dung la linh vuc mang lai doanh thu va lgi
nhuan 16n dong gop chu yéu vao loi nhudn ctia Masan nam 2012:




Tén Ty 1¢ dong gép 2012 (ty dong)
CTCP hang tiéu dung Masan 2845
Mi an lién & nudc cham 2540
Pong gop vao Masan 1945
Proconco 600
bong gép vao Masan 45
Vinacafe 296
bong gép vao Masan 120
Techcombank 2950
khéu trir -576
bong gép vao Masan : 327
CT tai nguyén _ -

bong gbp vao Masan -

Vi thé va chién lwogc phat trién

V6i Masan Consumer: Hién nay, san pham Chin-Su chiém khoang 75% thi phan toan qudc. Mang luéi
phan phdi cta san pham Chin-Su rat manh cic diém ban hang phu déu 64/64 tinh thanh, san pham
Chinsu con duge xuat khau sang nhiéu nuéce. Ngay 14 thang 7 nam 2007, Cong ty Co phﬁn Masan PQ
(cong ty thanh vién thir 12 cia Masan Group) da khoi cong xay dung Nha may nudec mam Masan Phu
Qudc V01 san pham chinh la nuéc mam ct tai huyén dao Phu Qudc, tinh Kién Giang . nha may nay s&
cung cap it nhat 50% ngudn nguyén lidu nudéc mam cbt cho Cong ty Lién doanh Ché bién Thyc pham
Vitecfood (thanh vién ciia Masan Group, voi nhén hi¢u noi tiéng Chin-su tir ndm 2002) vao nam 2010,
nhim 6n dinh san lugng va chat luong ciing voi viée ap dung khoa hoc ky thuét tién tién vao san xuat
dé c6 gia thanh t6i wu nhat. Gidi thidu nuéc mam cao cap Chin-su bang chinh nguon nudc mam cht tir
nha may do cong ty thanh vién Masan Group san xuét véi chi phi hop 1y va cha dong vé ngudn nguyén
liéu s€ mang lai hiéu qua kinh doanh cao, ting cuong nang luc canh tranh tai thi truong ndi dia va
chinh phuc thi truong quéc té, gidi thiéu nghé thuat am thuc Viét Nam véi thé gidi trong twong lai. Véi
chién luoc marketing “dua trén su s¢ hai” da tao nén sy 4n tuong cho nhitng san phérn duoc ra doi sau
d6 nhu Nam Ngu, nude twong Tam Thai Tt da chiém duogc thi phan cao.Dic biét véi san pham mi goi
Omachi va Tién Vua, chi v6i 2 san pham tép trung cung nhing thong diép marketing chua c6 tién 18,
nhom san pham mi an lién ciia Masan Food da lai khudy dong thi truong. Sau chua day 3 nim c6 mit
trén thi truong, Omachi va Tién Vua da gianh dugc 15% thi truong, danh bat ca thuong hi¢u lau doi
Vifon va mot nha san xuat manh khac 1a Asia Food. Pbi v6i san pham nudc twong, cong ty ndy moi
bat dau vao thi truong Viét Nam vé6i san phim nudce tuong Chin-su (dén nay da ludn chiém 70% thi
phan gia vi phan khuc cao cdp). Trudc d6, cac tén tudi torng linh vuc nay nhu Vedan, Magi,
Ajinomoto, Knorr... déu da 1an luot tham gia va ciing nhau “phan chia” thi truong nay. Chinh vi vay,
khong dé dang gi khi cai tén Chin-su lot vao bép Viét va trd thanh nhén hiéu s6 1 trong nganh hang gia
vi tai Viét Nam 4 nam lién tiép voi viée chiém 60% thi phan ciia nganh gia vi cao cdp. Ngay
9/12/2012, MSN d4 niam giit hon 50% ¢ phan Vinacafe Bién Hoa. MSN d chinh thirc xdm nhap thi
truong ca phé Viét Nam boi Vinacafe 1a thwong hiéu ca phé véi thi phan 16n chiém trén 50% , véi viée
chiém linh nay MSC ( Masan Consumer) c6 thé tan dung cic kénh phan phdi cua vinacafe gop phan
phat trién thuong hi¢u. Mot thuong vu gin day ciing gay su cht ¥, MSN mua lai 40% c6 phan cua
Proconco "Mua lai Proconco dat nén méng cho Masan Consumer tham gia vao phén khuc thi truong
cung cép chat dam (thit, c4, hai san) day tiém nang ting truong, dua trén co s& gia tang cua dan soO
Viét Nam va muc do tiéu thu dam/dau ngum ngay cang gia ting".Masan Consumer con cho biét, dé
thyc hién dugc myc tiéu, mot chudi gia trj "giéng sach - thirc n sach - nudi sach - ché bién sach- phan
phéi bao quan sach" s& dugc xay dung.
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V6i Masan Resources: Masan Resources 12 mot trong nhiing cong ty tai nguyén 16n nhat thugc khu
vue kinh té tu nhan & Viét Nam, hién dang phat trién du an mo da kim Nui Phéo dang cap thé gidi ¢
mién Béc . M6 da kim véi trix lugng vonfram, florit, déng, bismut va vang rat 1on, Mot trong nhirng
trir luong vonfram dd duoc nhan dién lon nhat thé giéi ndm ngoai Trung Quéc, v4i 52.5 triéu tin
quing WO3 pham cép trung binh 0.21%. Vi phuong phap khai thac mo 19 thién va ty 1& boc dat thap,
du an s€ la mot trong nhitng nha san xuat vonfram v&i chi phi thip nhat trén thé giéi. Khi di vao san
xuat, du an du kién sé& tao ra doanh thu khoang 400-500 tri¢u USD va EBITDA khoang 250-300 triéu
USD hang nam. Tién d¢ trién khai manh mé&, muc tiéu dua vao san xuat vao dau nam 2013.
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PHAN TiCH NGANH

Nganh Thuc phim — Tiéu ding Viét Nam: Tiém ning phat trién 1a rit 16n

Su phét trién cta nén kinh té thi truong trong hon 25 nam d6i méi da giap Viét Nam tro thanh mot
trong nhitg nén kinh té phat trién nhanh nhat trong khu vuc véi téc do tang truong GDP hang niam 1a
14.1% (giai doan 2007-2011). Su giau 1én ctia nén kinh té da kich thich va thiic ¢y ngudi tiéu dung
chi tiéu manh hon. Véi téc d6 ting truong chi tiéu tidu dung binh quan dat 17.2% (2007-2011).

2007 2008 2009 2010 201
mms GDP binh quén dau nguéi (nghin déng)
— Chi tiéu ding trén dau nguwéi (nghin ddng)

Sowurce: World bank, Euromonilor




CHI TIEU TREN BAU NGLPCI DANH CHO THUFC PHAM VA NUIFO'C GIAI KHAT
SO VOI CAC QUOC GIA TRONG KHU VLFC (2007-2016)
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Trong giai doan 2007-2011, chi ti€u binh quan cua mdi ngudi danh cho thuc phdm va do udng
khong con tai 7 qudc gia: Viét Nam, An D9, Trung Qudc, Indonesia, Malaysia, Philippines, Thai
Lan déu c6 su gia tang. Tuy nhién, Viét Nam c6 muc chi ti€u danh cho thyc pham va d6 ubng binh
quan dau nguol thip nhat, chi 201 USD/nguoi (nam 2011), va chi ti€u danh cho cac mat hang nay
binh quan dau ngudi so véi tong thu nhap van chi chiém mot phan nho. Véi dan sb tre gia nhap thi
truong lao dong, mirc chi tiéu trung binh ciia mdi ngudi tiéu ding Viét Nam sé& con tiép tuc ting vao
nam 2012-2016. Nam 2012, du kién chi tiéu cho thyc pham va do udng ctia ngudi tiéu dung Viét s&
dat 276 USD/ngudi/nam. Dén nam 2016, tong chi tidu ciia ngudi tiéu dung véi thyc pham va do
ubng s& tang 1én 25.2 ty USD so v6i mirc 17.7 ty USD nam 2011.

Chién lwg'ec nganh : Masan Consumer thyc hién chién luogc "chon san choi". Céc tiéu chi lya chon
nganh bao gdm: Cac mit hang thuc pham va do udng c6 co hoi thi truong 16n va c6 qui mé thi
trweong tiém ndng dat it nhat 500 triéu USD. Nhitng thi truong c6 kha ning xay dung mot thuong
hiéu cao cép va tao ra loi nhuan cao (ty sudt loi nhudn gop it nhat la 3 0%).Thi truong canh tranh,
dang bi chi phéi boi cac doanh nghiép nha nudc hodc thi truong manh min va cé 19 trinh hop nhat
16 rang. Cac thi truong c6 thé gia ting gia tri thong qua ndi dia hoa san pham, tap trung vao khau vi
dia phuong va strc khoe. Chién luoc dai han cua cong ty hang tiéu ding Masan ( Masan consumer )
1a cung cap cac san pham giau protein chat lwong cao cho nguoi tiéu dung, bang chimg 13 viéc mua
lai 40% co phan ctia proconco. Proconco s& 13 nén tang cung cap nguén nguyén li¢u dau vao dé
hoan thanh chudi gia tri tir thirc an gia sic dén chan nudi dé ché bién va ban 1¢. Proconco 1a mot
trong nhirng cong ty san xuat thirc an chin nudi 16n nhét viét nam véi cong suat 1.2 triéu tan thirc an
chiém 11% thi phan.

PANH GIA TINH HINH HOAT PONG

Tiing trwéng doanh thu, loi nhuin, ngudn vén

Pon vi tinh: Ty dong 2008 2009 2010 2011 2012




Doanh thu thuan 1,922.09 | 3,957.81 | 5,586.29 | 7,056.85 | 10,389.42
Tang trucng doanh thu thuan 105.91% | 41.15% 26.32% 47.22%
Loi nhudn sau thué 400.11 679.52 2629.22 | 2,496.01 |2,017.57
Tang truong LNST 69.83 % | 286.92% |-5.07% -19.17%
TOng tai san 1,575.39 | 7,017.09 | 21,129.54 | 33,572.62 | 38,748.66
Tang truong tong tai san 345.4% | 201.11% | 58.89% 15.41%
Von chu s¢ hiru 471.82 4,762.09 | 10,623.69 | 15,875.65 | 13,928.03
Tang truong VCSH 909.3% | 123% 49.43% | -12.26%

Doanh thu thuan cta MSN tang truong lién tuc tir nam 2008 dén nam 2012, nam 2009 d6i mat véi tinh
trang suy thodi kinh té toan cau , nén kinh té Viét Nam ciing bi nhiing anh huéng nhat dinh. Tuy nhién
doanh thu nim 2009 vin ting 105 91% so v6i nam 2008, su gia tang nay chu yéu 1a su gia ting thi
phan cua Masan Food vo1 nhiing san pham nuéc chidm, mi 4n lién. Su xuét hién cta nhimg san pham
trung cAp nhu Nam Ngu, nuéc twong Tam Thai Tt va mi an lién TiénVua la nguyén nhan chinh gitp
tang truong doanh thu cua MSN do tan dung duoc kénh phan phdi ciia Masan Food, sy canh tranh
duogc vé gia ca va thi hiéu cta nguoi tiéu dung. Budc sang ndm 2010, doanh thu thuan da ting manh &
murc 41.15% , tr mue 3,957.81 ty ddng nam 2009 da 1én dén 5,586.29 ty dong su gia ting nay chi yéu
1a do su phat trién manh cia Masan Consumer véi 2 dong san pham nuéc mam va my Omachi.Sy gia
tang manh nay do chinh sach m& rong thi truong, chién dich marketing hudng t6i thi phan ving néng
thon va mé rong thém 25 nha phan phdi, 15,081 diém béan 1¢ trong nam 2010. Nam 2011,viéc gidi
thiéu san phim méi ciing nhu mua lai thuvong hiéu vinacafe Bién Hoa ciing dd gitp doanh thu cua
Masan Consumer tang vot do vinacafe da bat dau déng gép vao doanh thu thuan ctia Masan Consumer
vao quy IV, mang ludi ban hang da tang 1én 163,594 vao ngay 31/12/2011.Doanh thu cd nam 2012 dat
10,389 ty dong , tang trudng 47.2% trén co so ting truong doanh thu cua cong ty co phan hang tiéu
dung Masan Consumer.

Maic du doanh thu tang trudng manh va lién tuc nhung lgi nhuédn sau thué ciia MSN lai sut giam tur sau
nam 2010. Nam 2009, loi nhuan sau thué dat 680 ty dong ting 69.83% so véi muc 400 ty dong nim
2008 do su dong gop tir két qua kinh doanh ctia Masan Food va Techcombank. Dic biét, nam 2010 loi
nhuén tang dot bién hon 286% so véi ndam 2009 do sy dong gop tir két qua kinh doanh tt cia Masan
Consumer, Masan Resources va Techcombank.Loi nhuén sau thué nim 2011, giam nhe 5.1% 1a do
khodan thu nhép dot bién duogc ghi nhan nhu thu nhap tai chinh tir khoan bat loi thuong mai lién quan
dén thuong vu mua lai dy 4n Nai Phao nam 2010.Va nam 2012, loi nhuan da giam 19% so v6i nam
2011 do su giam di tir loi nhudn cua Techcombank do trich 1ap dy phong rui ro rat than trong.

Do két qua cua viéc tai co ciu cong ty cling nhu viéc huy dong vén ma tong tai san caia MSN di ting
manh, nam 2009 gap 4 1an 2008. Bén canh d6 viéc thuc hién cac thuong vu M & A nhu du 4n Nui
Phéo , vinacafe Bién Hoa va viéc mo rong ddy chuyén san xuat nudc chidm, mi an lién di thic day tai
san tang trurong manh mé dat hon 38,000 ty dong vao nam 2012.

PHAN TiCH TAI CHiNH

Kha niang thanh toan

Chi s6 12008 2009 2010 2011 2012
Hé s6 thanh toan hién hanh 1.82 2.02 1.43 3.46 1.78
Hé s6 thanh toan nhanh 1.55 1.85 1.34 3.29 1.67
Tién/Ng ngan han 0.15 0.43 0.36 0.05 0.03




Céc chi tiéu vé thanh toan ctia MSN cho thay kha ning thanh toan ciia MSN 1a tot do ¢ nén tang tai
chinh manh, hon nira cac chi sb nay déu 16n hon mirc trung binh ctia nganh d4u hiéu thé hién su vuot
troi, mirc d6 an toan von cao giam thiéu ty 1¢ ng.Tir nim 2008 dén nam 2010,nhin chung kha ning
thanh toan & muc tdt d6 1a su tang 1€n cua cac chi sb thanh toan nhanh va hién hanh, chi s6 thanh toan
nhanh ndm 2008 la 1.55 thi ndm 2009 la 1.85.Tuy nhién nam 2010, hau hét cac chi sd nay lai giam
dleu nay phu hop véi tinh trang nén kinh té lic nay dang gap kho khan da lam giam ty trong tai san
ngin han ma thay vao do ty 1¢ ng da tang 1én. Nhung dén nam 2011, tinh hinh da duoc cai thién va
phuc hdi céc chi s6 thanh toan hién hanh va thanh todn nhanh tiang vot va déu 16n hon 3, cho ta thiy
tinh thanh khoan va tinh hinh tai chinh da duoc cai thién 16 rét.Budc sang nam 2012, tinh hinh thanh
toan no ngan han dd giam di chi con 16n hon 1, tuy vy ciing khéng han 1a 1 bat loi d6i véi MSN trude
bbi canh kho khin ctia nén kinh té gip phai trong ndm 2012. MSN van giit dugc kha ning thanh toan
tuong ddi cao so voi cac doanh nghiép cling nganh.

Cau truc tai chinh

Chi sb 2009 2010 2011 2012
Vay dai han/Tai san 0.10 0.24 0.22 0,33
Vbn vay/Tai san 0.2 0.29 0.28 0.37
Cong no/Tai san 0.28 0.43 0.36 0.49

Ty trong vay va ng dai han cua MSN tang trong giai doan 2009 — 2012, tr 0.1 dén 0.33 ddi véi cac
khoan vay dai han va d6i voi von vay 1a tir 0.2 dén 0.37. Piéu nay hoan toan phi hop véi kha ning mo
rong san Xudt, cai tién cong nghé dua ra hang loat san phim méi, bén canh do trong giai doan nay
MSN tién hanh cac thuong vu M&A manh mé& nén can huy dong nhiéu vén hon. Vi vy ty trong vay
va ng dai han tang nén la diéu tat yéu.

Hi¢u qua hoat dong

Chi sb 2009 2010 2011 2012
Thoi gian TB thu tién KH 7.85 3.95 6.67 5.53

Thoi gian TB xtr Iy HTK 27.04 27.97 41.22 34.76
Thoi gian TB tra cho NCC 30.14 40.6 39.55 41.26
Chu ky tién té 4.75 -8.68 8.34 -0.97

Do thyc hién chinh sach ban hang thu tién ngay va tan dung kénh phdi rong 16n ma hiéu qua hoat dong
ctia Masan Consumer 1a tdt so véi cac doanh nghiép khac cung nganh. Cac chi sd vé thoi gian trung
binh thu tién khach hang va hang ton kho twong ddi thap. Thoi gian TB thu tién KH giam tir nim
2009-2012 tir 7.85 ngay xubng con 5.53 ngay, tuy cay thot gian trung binh xtr Iy HTK c6 tang Ién diéu
nay phu hop voi tinh hinh hién tai cia nén kinh té hodc ciing c6 thé cong xir 1y hang ton kho chua
duoc t6t. V& thoi gian TB tra cho NCC ¢6 ting 1én 13 do c6 thé MSN c6 uy tin d6i v6i ddi tac cung
cap 1én co thé tang thoi gian tra no.

Ty suit sinh 1oi

Chi s6 2009 2010 2011 2012

Lai gdp/Doanh thu 34.71% | 42.81% | 43.35% | 40.54%
Lai hoat dong/Doanh thu 17.41% | 46.13% | 35.14% | 25.67%
L3i true thué/Doanh thu 18.52% | 49.16% | 40.65% | 24.48%
Lai rong/ Doanh thu 1717% | 47.07% | 35.37% | 19.42%
ROA 15.57% | 16.22% | 7.21% 3.6%

ROE 25.9% 34.17% | 18.8% 13.53%




Hiéu qua tir kinh doanh d3 kéo theo ty suét lgi nhuin ctia MSN ting cao trong nhitng nim qua,Masan
Group v6i thé manh tir cac cong ty con nhu : Masan Consumer v6i nhitng san pham tiéu ding mang
lai doanh thu cao , ngan hang Tech combank, du an Nui Phao.Tuy nhién, voi viéc mo rong quy mo tai
san cling nhu viée gia tang von chu s¢ hiru da lam giam ty sut sinh 161 (ROA, ROE), diéu nay chi la
tam thoi do cac du an dau tu da bt dau hoat dong va s€ mang lai lgi nhuan trong tuong lai.

Phéan tich Dupont
Chi s6 2009 2010 2011 2012
Lii rong/Doanh thu 17.17% | 47.07% | 35.37% | 19.42%
Doanh thu/Tong tai san 0.92 0.39 0.26 0.29
Tong tai san/Von CSH 1.64 1.83 2.06 2.42
ROE 25.9% [ 34.17% |18.8% | 13.53%

V& kha nang sinh 101, ty suat loi nhuén bién tang khd manh tr nam 2009-2011, diéu nay lam ROE
cing tang Ién vao 2010 la 34.17%.Tuy nhién vao ndm 2011 thi ROE lai giam manh d1éu nay do 2
nguyén nhén : ty suat loi nhuan bién giam xudng con 35.37% va ty suat doanh thu trén tong tai san
giam xubng con 0,26 mic du don bay tai chinh ting 1én nhung khong dang ké dé lam tiang duoc ROE.
Diéu nay la phii hop véi tinh hinh hién nay cia MSN | van dang tiép tuc mo rong quy mo sang cac
nganh khac nhu : khodng san ( Masan Resources), Thuc pham (Proconco), 46 udng ( Vinh Hao).

PHAN TiCH TINH HINH QUAN TRI DOANH NGHIEP

La mot doanh nghiép 16n, tinh hinh quan tri cia MSN luén duoc nha dau tu hét suc quan tam. Hién
nay, Chu tich tap doan Masan la ong Nguyén Ding Quang, 6ng Quang lai la co dong 16n nhét s¢ hitu

46% cb phan cia CTCP Masan — cong ty me tryc tiép va gian tiép nam giit 51% c6 phan cua CTCP
Tép doan Masan. Ba Nguyen Hoang Yén 1a thanh vién hoi dong quan tri kiém pho giam ddc Masan
Group, thanh vién hoi dong quan tri Masan Consumer. Ong H5 Hung Anh pho chu tich hoi dong quan
tri va ong Quang 1a 2 thanh vién chu chdt cia MSN. Ong Madhur Main 1a Tong gidm doc MSN tir
nam 2008 dén nay. Ong ddng thoi ciing 14 thanh vién HPQT Ngan hang Techcombank, Trudc khi gia
nhap Masan, ong Madhur da c6 14 nam lam viéc tai ngén hang Merrill Lynch va Deutsche Bank. Ké
tir khi ong Madhur Maini dam duong cwong vi tong giam doc ctia Tap doan Masan cong ty dd co
nhiing budc phat trién dang ké.

PHAN TiCH SWOT

Piém manh Diém yéu

> Chién lugc kinh doanh mang nhiéu rai
ro do khong doan dugc kha nang thanh
cong khi thyuc hién

» MSN la mét trong nhimg doanh nghiép c6
von hoa 1on trén thi truong chimg khoan
Viét Nam.

C6 nén tang tai chinh virng manh, c¢6 kha
nang huy dong vén 16n tir cac cac co
dong, t6 chirc nuwdc ngoai.

Pau tu vao nhitng nganh, tai san ¢ téc do
tang trudéng cao, khong dau tu vao bat
dong san.

MSN sir dung don bay tai chinh cao,
diéu nay co thé gy kho khan cho cong
ty trong boi canh 1ai suat thi trudong cao.

Gédp rui ro veé canh tranh tir cac cong ty
trong nudc va nudc ngoai. O Viét Nam
linh vuc thyc pham la linh vuc c6 su
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» Voi nganh ti€u dung, c6 su da dang hoa

san pham dap img nhu cau va chiém dugc
thi phan cao trong nganh san xuat ti€u
dung.

canh tranh gay git, Masan Consumer
dang phai ddi mat voi sy canh tranh
khdc liét vé thwong hiéu va thi phan véi
cac doanh nghiép trong nudc, hon nira
su gia nhap cda cac thuong hi¢u lon tur

nudc ngoai cang khién sy phat trién cua
Masan Cosumer gdp nhi¢u kho khan.

> Ngoai ra, MSN con phai d6i mit véi
nhiing rui ro nhu : rai ro tin dung la
nhitng rdi ro vé cac khoan no khé doi,
chinh sach tin dung véi khach hang, rai
ro tin dung cta Techcombank.Riii ro vé
ty gia hdi doai xuét hién trong cac khoan
chi phi phat sinh bang ngoai té, ca
Masan Consumer, Techcombank, Masan
Resources déu phai ganh chiu cac khoan
16 tir chénh 1&ch ty gia héi dodi.Rai ro vé
tinh thanh khoan do khong huy ddng
dugc von trong tuong lai.

Co hoi Thach thire

> Viét Nam véi co cau dan sb dong va phat > Su canh tranh tir cic ddi thu trong nudc

trién, voi nén kinh té trong giai doan dang
phat trién hira hen s€ day tiém nang véi
nganh hang ti€u dung.

Vi cac dy an dau tu méi nhu : vinacafe
Bién Hoa, proconco, Nui Phdo, nudc
khodng vinh hao s& ting tinh chit da
nganh mang t&i nhidu co hoi sinh 10i t6t
hon.

cling nhu nude ngoai do tinh chat nganh
hang tiéu dung luon khoc liét.

Gap phai rui ro tr cac thuong vu M&A
khong mang lai hiéu qua .

Lam phat, ty gia , 1di sudt cao va su
khong 6n dinh cta ludt phap anh hudéng
khong nho dén san xuat kinh doanh cua

cong ty.

> Su quan tim ciia nha dau tu nudc ngoai la
co hoi tét gitp MSN ting sy uy tin ciing
nhu huy dong von hiéu qua hon

DU BAO VA PINH GIA

Néu khong tinh dén loi nhuan dot bién trong nam 2010, tbe do tang truong doanh thu va lgi nhudn
binh quan cia MSN trong giai doan 2007 — 2011 vao khoang 40%. Tuy viy, trong bdi canh gia
nguyén vat li¢u nhya du bao tiép tuc tdng manh trong nam 2012, t61 udc tinh LNST nam 2012 cua
MSN vao khoang 78.8 ty dong, twong duong v6i mirc tang truong 20% trong nim nay va EPS forward
14 7,960 dong.

Phwong phap P/E va P/B
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Céc doanh nghiép cing nganh dang niém yét trén ca 2 san hién c¢6 P/E va P/B binh quén lan luot 1a
17.91 va 3.65‘. Vo1 EPS forwarcj va BV cua MSN lan luot 1a 3,960 va 22,389 dong, gia tri cua cd
phiéu MSN lan luot 1a 70,923 dong va 81,719 dong.

Phuong phap chiét khiu dong tién

Lai suat phi Rui ro (Risk Free Rate) 11.0% | LS Trai phiéu Chinh phu trung va dai han

Mitic bu rii ro (VN Index Equity Risk | 8% Source: Damodaran

Premium)

Chi s6 Equity Beta ciia c6 phiéu 1.48 Risk of the company being valued vs VN
Index

Chi phi von C6 phan 22.8% | Risk Free Rate + Beta* Equity Risk
Premium

Lii suat Tién vay cua Doanh nghiép 12.0% | Cost of Debts

Ty suat Thué TNDN 25.0% | Effective Tax rate

L3i tién vay sau thué 9.0%

Vén vay/Tong tai san 49.8% | Target Capital Structure

Ty 1é Chiét khau WACC 17.4%

Vi gia dinh ty sudt lgi nhudn bién khong d6i, doanh thu va loi nhuan sau thué giai doan 2013 dén
2017 tang trudng 15%/nam, tur sau giai doan nay tang trudng 10%/ndm, ta c6 bang du tinh ludng tién
tu do nhu sau:

Pon vi tinh: ty dong 12013 2014 2015 2016 2017
Doanh thu 16,850 | 19,377.5 | 22,284.12 | 25,626.7 | 29,470.8
Loi nhudn sau thué 4,420 5,083 5,845.45 |6,722.27 | 7,730.61
Lai suat (I-T) - - - - -

Khéu hao 1,573.8 | 1,809.87 | 2,081.35 |2,393.55 | 2,752.6
Dau tw vao tai sin co dinh 1,436.7 | 1,652.2 | 1,900 2,185 2,512.8
Dau tw vao von luu dong 1,176.3 | 1,352.75 | 1,555.66 | 1,789 2,057.36
Dong tién tw do (FCFF) 3,047.8 |3,387.92 | 4471.1 |5,141.77 | 5,913
Gida tri doanh nghiép twr sau 2017 87,896.5
Gia tri doanh nghiép 52,870.66

Gid tri ng 15,871.15

S0 lwong co phiéu lieu hanh 687,280,000
Gid tri cé phiéu (dong) 53,834

Nhu vy, theo phuong phép chiét khau dong tién, MSN dugc dinh gid & mic 53,834 dong/cod phiéu.
Luu ¥ 1a phuong phap nay mang tinh chii quan rit cao, ngoai ra viéc du doan két qua kinh doanh ctia
AAA trong cic nim téi gip nhiéu khé khin do kinh té vi mo trong va ngoai nudc dang c6 nhicu bét
6n, nén chung t6i chi dé phurong phap nay chiém ty trong 20% trong gio dinh gia c¢6 phiéu.

Nhu vay, tinh trung binh cd 3 phuwong

O’ng phap | rgng | 0Ll phéE), gia tri lAw’p lzy c.fia MSN vao

2 khoang 7,1823 dong/co phiéu. MSN dang
P/B 40% 81,719 dwgre giao dich trén thi trwomg voi gia tri
FCFF 20% 33,834 16m hon gia tri ndi tai. Can nhic mot s6
Trung binh 100% 71,823 nguyén nhan sau:
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Thur nhat MSN khéng tré co tirc trong nim 2011 va 2012 cé thé do MSN dang trong giai doan huy
dong von nhim muc tiéu dai han la dat 1 ty USD lgi nhudn hop nhit va vwon lén dirng ddu trong
cdac linh vuc kinh doanh ddc biét la hang tiéu dung. Cong ty hang tiéu dung ( Masan Consumer ) sé
mé rong hoat dopng bang cdc thwong vu mua bdn sdp nhdp vi du nhw proconco vi nwéc khodng
Vinh Hdio dinh déu buwéc chin dau tién vao linh viee do uéng.

Trong linh vic khodng sdn, Cong ty Masan Resources (MSR) - don vi MSN nim 80% vén dang cé
nhiing hoat dong dau tw rit I6n vao Dw dn Niti Phdo (Thdi Nguyén). Dy la dw dn ma mét khi dwa
vao van hanh (quy 1/2013), woc sé dem lai doanh thu 400 - 500 triéu USD, lgi nhudn 250 - 300
triéu USD/nam.

Trong linh vwe ngdn hang, Techcombank di cé nhitng hoat dong phat trién khd tét véi mire ting
truéng trén 50% trong nam 2011. Thoi gian 16, cung voi nhitng chinh sdch tich cyc tir chinh phi
vé lii sudt ciing véi vige Techcombank mé réng mang lwdi cdc sin pham tién ich khdc sé mang lai
loi ich cho MSN trong twong lai.

MSN tiép tuc chinh sdach huy dong von bang cdch phdt hanh riéng 16 toi da 310 triéu cé phiéu, phit
hanh chieng chi lwu ky toan ciu ( GDR) véi quy mé 1.5 ty USD. M¢i ddy, hai nha ddu tw hién hivu
ctia MSN la Richard Chandler Corporation va Mount Kellett dii dong y cho MSN vay thém 185
trieu USD. Ngoai ra, Cong ty Tai nguyén Masan Thai Nguyén, mot cong ty con ciia MSR da huy
dong dwoc khodn vay tri gia 80 triéu USD tir Ngan hang Standard Chartered cho Dw dan Nui Phdo.

Theo nhin dinh ciia chiing tbi. Trong twong lai, khi cic dw 4n diu tw dwgc dwa vao hoat dong

thi sy ting trudéng ciia MSN sé rit 4n twong. Do dé ching tdi dwa ra khuyén nghi Nim Giir doi
véi co phi€u nay.
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Bdo cdo nay dwoc thwe hién béi cdc chuyén gia phén tich ciia Cong Ty C6 Phan Chirng Khodn Chau A
Thai Binh Dwong - APEC, bai phdn tich chi co gia tri tham khdo, APEC khéong chiu bt cir trach nhi¢m
nao doi voi viéc sw dung tai liéu nay.

A securities
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