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THONG TIN CO PHIEU
M3 ¢6 phiéu MSN
Ngay chao san 05/11/2009
Gia 14/3/2014 101,000
S6 lrong cp niém yét: 705,140,873
S6 Irong c6 phiéu hru hanh 734,911,338
Gié tri giao dich 5 ngay gan nhat(ty dong) 155
Gié trj von héa thi truong (ty dong) 74,226
Gia cao nhét 52 tudn 130,000
Gia thap nhit 52 tuin 80,000
% thay d6i gia 52 tuan 63%
EPS 585
P/E (P:14/3/2014) 173
P/B 4.97
E/P (%) 1%
Hé s beta 1.30
Ngu&n: PNS, HOSE
CO CAUSO HUU
Vao ngay (14/3/2014)
CTCP Ma San 35.51%
Cong ty Hoa Hudng Duong 14.16%

Orchid Capital Investments Pte. Ltd
BI Private Equity New Market 11 K/S
Nguyén Hoang Yén

Ho Hiing Anh

Khéc

11.14%
6.10%
3.09%
2.24%

27.76%

PO THI KY THUAT

Ngu&n: PNS, HOSE
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< NHAN DINH

Cong ty c6 phan tap doan Masan 1a cong ty quan |y vdn va dau tu
tai san, MSN dang chii trong du tu vao nhitng cdng ty thudc cac
nganh cd téc do tang truong cao ¢ Viét Nam.

Niam 2014, chang t6i ky vong két qua kinh doanh ciia MSN s& tét
hon kha nhiéu so véi nim 2013 nhd doanh thu va lgi nhuan cia
Masan Resources dem lai. U6c tinh doanh thu nim 2014 cua
MSN s& dat 17,295 ty dong, loi nhuan sau thué dat 520 ty tang lan
lugt 45% va 21% so vai cung ky nam 2013. EPS dy phong nam
2014 dat 708 dong.

Tuy nhién voi két qua kinh doanh tét hon nhung ROA, ROE van
khé thip, ROA dat 2%, ROE dat 4%. MSN ¢6 kha nang huy dong
ngudn von rat tt, cu thé ngudn vén cha s¢ hitu nim 2009 dat
4,762 ty dong va dén 2013 dat 14,947 ty ddng, cung voi vén
thang du vén cb phan 9,600 ty dong.

Vi tiém lyc tai chinh manh, MSN d4 tién hanh kha nhiéu thuong
vu mua béan, sdp nhap (M&A) trong vai nam qua: thuong vu mua
Vinacafé Bién Hoa, nudc khoang, cdm Con Co, mo da kim Ni
Phao va sip toi 1a bia (thwong vu bia Phi Yén)...Nhing du an
nay s& bat dau c6 loi nhuan tir nim 2014, Ung véi mirc gia dong
ctra ngay 14/03/2014, P/E = 173x kha cao so vai P/E trung binh
nganh 1a 22x. P/E cao cho thiy nha dau tu dang ky vong vao su
tang truong cia MSN trong tuong lai.

TIEU PIEM
> Hién tai MSN nam quyén kiém soat 77.4% Masan

Consumer, 75.9% Masan Resources va 30.4%
Techcombank.

> Masan Resources sé bat dau dem lai doanh thu cho
MSN tur nam 2014.

> Loi nhudn sau thué nam 2013 cia Techcombank dat
659 ty dong, giam 16% so Vdi nam 2012.

> Luy ké ca nam 2013, MSN dat 11,943 ty dong doanh

thu thudn, tang triweng 15%, tuy nhién phan loi nhudn
con lgi cho chu so hizu cua cdng ty chi con 430 ty
dong giam 66% so vai cung ky ndm ngodi.
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TONG QUAN VE CONG TY

Masan Group la m¢gt trong nhang tdp
doan dau tw da nganh hang dau Viét Nam.

MSN hién chiém 78% thi phan nwéc
tuwong, 76% thi phcfn nwdc mam, 48% thij
phan mi dn lién cao cap va 44% th; phan
café hoa tan trén ca nuoc.

Masan Resources sé bar dau dem lai
doanh thu cho MSN ter nam 2014.

< DINH GIA

V6i EPS nam 2013 dat 585 dong/cp; P/E nganh hién tai la 22x,
P/E cua MSN la 173x; Gia tri s6 sach caa MSN dat 20x
dong/cp va can clr vao céc dy &n ¢ tiém ning ting trudng
trong tuong lai, PNS thiét 1ap ma tran dinh gia
MA TRAN GIA THEO TY TRONG
MO HINH DINH GIA

137,462
15,762

80%
20%
100%

109,970
3,152
113,122

Gi tri ndi tai ctia 6 phiéu (déng)
Gia theo P/E
GIABINH QUAN

1. GIOI THIEU CHUNG

Masan Group la mot trong nhitng tap doan dau tu da nganh
hang dau Viét Nam, so hitu danh muyc dau tu 1a nhitng doanh
nghiép Ion thudc nhirng nganh c6 tdc do ting trudng cao. Hién
tai cong ty nim quyén kiém soat 77.4% Masan Consumer,
duogc coi 1a cong ty hang dau trong linh vuc san xuét thuc pham
tai Viét Nam xét theo doanh thu, 75.9% Masan Resources la
mot trong nhitng cong ty tai nguyén Ién, hién dang phat trién
du &n mo da kim Nuai Phao va 30.4% Techcombank - la mot
trong nhitng ngan hang thwong mai ¢6 phan Ié6n nhat Viét Nam
hién nay.

2. HOAT PONG KINH DOANH CHINH

Masan Consumer: Sé hitu 100% cé phan Masan Food va
50.25% c6 phan Vinacafe Bién Hoa. Chuyén san xuat va kinh
doanh cac loai thuc pham va dd ubng bao gom nudc tuong,
nwdC mam, twong 6t, mi an lién, ca phé hoa tan, va ngii coc
dinh dudng. Nhitng thuong hiéu chii chdt ciia Masan Consumer
bao gdm Chin-su, Nam Ngu, Tam Thai Tir, Omachi, Kokomi,
Vinacafé, Wake Up, Kachi va Vinh Hao ...

MSN hién chiém 78% thi phan nuéc twong, 76% thi phan nudc
mam, 48% thi phin mi in lién cao cap va 44% thi phan café
hoa tan trén ca nudc. Vi 176,150 diém ban hang nhiéu hon ddi
thii canh tranh Unilever hon 16,000 diém va gip d6i cac DN
khac nhu Trung Nguyén, Nestle...

Masan Resources: chuyén vé san xuat va kinh doanh khoang
san (vonfram, florit va bismut). Du an mo Nui Phéo 1a mo c6
trit lwong vonfram 16n nhit thé gigi. MSN nay u6c tinh, khi di
vao san xuét, NGi Phao s& tao ra doanh thu khoang 400-500
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Loi nhugn sau thué trong nam 2013 dat
659 ty dong, giam 16% so vdi nam 2012.

Lup ké cd nam 2013, MSN dat 11,943 ty
dong doanh thu thudn, tang truong 15%,
tuy nhién phan loi nhudn con lgi cho ch
s¢ hiru cua cong ty chi con 430 ty dong
giam 66% so vadi cung Ky nam ngodi.

Téng truwéng doanh thu va lgi nhuédn
(%)
B Tang truong doanh thu M Tang truong LNST

236%

47%

2010 2011

trigu USD. Loi nhuén truéc thué, 1ai va khau hao khoang 250-
300 triéu USD moi nam. S€ bat dau dem lai doanh thu cho
MSN tir nim 2014.

Techcombank: Techcombank la ngan hang I6n tha 4 vé tong
tai san trong hé thbng NHTMCP va thudc top 3 ngan hang bén
Ié hang dau tai Viét Nam véi 315 chi nhanh va vian phong giao
dich & 44 tinh va thanh phé. HSBC hién dang so hitu 20% cb
phan cua Techcombank, nh viy TCB d4 nhan dugc rat nhiéu
su hd trg v& ning lyc quan |y va cong nghé tir phia ngan hang
nay. Pay 1a loi thé canh tranh cua Techcombank so véi nhitng
ngéan hang khéc.

Niam 2013, do tinh hinh khé khan chung cua toan hé théng
ngan hang nén két qua kinh doanh cua Techcombank khéng
kha quan, loi nhuan sau thué trong nim 2013 dat 659 ty dong.
Vi ty Ié so hitu 30.4% vao cudi nam 2013, Tecombank déng
gop vao phan loi nhuan tir cong ty lién két caa MSN 200.33 ty
ddng. So voi mic dong gép 232.76 ty dong nam 2012, loi
nhuan Techcombank dem lai giam 16%.

TINH HINH HOAT PONG KINH DOANH VA TAI CHINH

1. KET QUA KINH DOANH

Luy ké ca naim 2013, MSN dat 11,943 ty ddng doanh thu thuan,
tang trueong 15% so véi cung ky. Doanh thu dat muc Ky luc nho
mang kinh doanh hang tiéu dang. Cac dong san pham méi dong
gop cho ting trudong doanh thu nim 2013: nuéc mam chinsu —
nam ngu, mi Sagami, chéo B'fast va chao Komi...

Tuy doanh thu tang 15%, nhung doanh thu tai chinh sut giam
chi con 664 ty dong trong khi nim ngoai 1a 809 ty dong; cac
chi phi tai chinh, ban hang, quan Iy doanh nghiép déu ting
manh SO V&i nam ngoai; tap doan phai phén b lgi nhuan cho
cd dong thiéu s6 867 ty ddng nén phan con lai cho chu so hitu
cua cong ty chi con 430 ty dong giam 66% so véi cing ky nim
2012

2. CHI PHI

Chi phi tai chinh, ban hang va quan ly tang manh Ia mét trong
nhitng nguyén nhan chinh khién loi nhuan caa MSN giam trong
nam 2013.
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Ty sudt sinh loi ciia MSN ¢ xu huwéng
gidm qua cac nam.

Kha nang sinh 101 (%)

EROA EROE

22%

12%
° 10%

7%
5% 6%

4%
3% 2%

2010

2011 2012 2013 2014F

Céc loai chi phi

Chi phitai chinh/DTT
Chi phi ban hang/DTT
Chi phi quan ly/DTT

2012
3%
13%
7%

2013
5%
16%
8%

Chi phi tai chinh ting manh tir 309 ty dong nam 2012 1én 606
ty dong nam 2013, trong 606 ty ddng chi phi tai chinh c6 dén
400 ty tra cho ngan hang va tréi chu.

Vé chi phi ban hang, chi phi quan Iy doanh nghiép nim 2013,
téng chi phi hon 4,329 ty déng ting 48% so v&i ndm 2012, mirc
tang kha manh. Theo Masan, chi phi hoat dong tang manh la do
cong ty day manh dau tu phat trién san pham va xay dung
thwong hiéu. Mot phan dang ké cua khoan dau tu ndy dugc
danh cho viéc xay dung nén tang kinh doanh nganh hang dd
uong.

3. KHA NANG SINH LOI

Trong 5 nim qua, ty Suat sinh 1i cia MSN ¢6 xu huéng giam
qua cac nam. Nguyén nhan 1a do MSN khong ngirng huy dong
vbn dé dau tu vao nhiéu dy &n I6n, tuy nhién vén dau tu cac du
an mai chua tao ra gia tri tuong tng.

Nhirng nim gin day, Masan la tap doan s6 1 Viét Nam vé thu
hat vén ngoai tir cac dinh ché tai chinh Ién trén thé gisi nhu
Kohlberg Kravis Roberts, JP Morgan, Standard Chartered,
Mount Kellet Capital Management, MC Holdings Il Limited,
Orchid Capital Investments Pte.Ltd, Jade Dragon Limited,
Goldman Sachs Group Inc, IFC...giGp cho vén chu so hitu ting
vot tir 4,762 ty dong nam 2009 1én dén 14,947 ty dong nim
2013 vai thang dy von cé phan 9,600 ty dong.

Véi tiém luc tai chinh manh, MSN d4 tién hanh kha nhiéu
thuong vu mua ban, s&p nhap (M&A) trong vai nam qua:
thuong vu mua Vinacafé Bién Hoa, nudc khoang (thuong hiéu
Vinh Hao), cdm Con Co (tir Proconco - doanh nghiép nudc
ngoai dirng thir 2 vé& thi phan ¢ Viét Nam vé thirc dn chin
nudi), md da kim Nui Phio va sap t6i 1a bia (thwong vu bia Phu
Yén)...Nhitng du an nay s& bt du c6 lgi nhun tir ndm 2014.

4. KHA NANG THANH TOAN VA CO CAU NQ

Kha nang thanh todn hién thoi va thanh toan nhanh cua MSN
van dugc dam bao qua cac nam. Nam 2011, 2012 cac h¢ sb
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Kha nang thanh toan hi¢n thoi va thanh
toan nhanh cza MSN van dwoc dam bado
qua cdc nam.

H¢ s6 kha niing thanh khoéan (l4n)

4.00
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=&— H¢ s0 thanh toan hi¢n thoi
—8— Hé s6 thanh toan nhanh

thanh toan nay kha cao so véi 1, tuy nhién nim 2013 cac ty sd
nay chi sap si bang 1, hé sé thanh toan hién thoi dat 1.12x; hé
s6 thanh toan nhanh dat 1.02x. Nguyén nhén 1a do trong nim
2013, MSN c6 nhiéu thay doi vé ngudn vén va tai san. Du ng
vay no ngan han ting tir 1,793 ty dong dau nim 1én 6,636 ty
dong cudi nam trong d6 2,390 ty ddng 1a no dai han dén han
tra.

Viéc ting vay no da lam tong tai san cua Tap doan Masan ting
thém 7,790 ty dong, ty 1é no ting tir 49% 1én 50% trong nim
2013. Tai san tang thém chu yéu vao dau tu tai san ¢b dinh.

A’ e r
Co cau tai chinh
BTy ¢ tong no/Tong tai san BTy 1&6 VCSH/Téng ngudn vén

64%
57%

49% 51% 50% 50% 51% 499
43%
jl ) “_IIJl
2010 2011 2012 2013 2014F

PHAN TICH SWOT

Tiém lyc tai chinh manh, c6 khd néing
thu hit von dau tu nwéc ngoai.

Lién tuc tang von bang viéc phat hanh
cé phiéu, 1am cé phiéu bi pha long.

Chi tiéu dung h¢ gia dinh tai Viét Nam
bang 63% GDP cuia ddat nudc.

1. PIEM MANH

> Tiém luc tai chinh manh, ¢6 kha ning thu hat vén dau tu
nudC ngoai.

> Duong 161 kinh doanh ding din, doi ngii 1anh dao tam
huyét va day dan kinh nghiém.
2. PIEM YEU.

> Lién tyc tang von bang viéc phat hanh ¢ phiéu, 1am c6
phiéu bi pha lodng anh hudng dén lgi ich cua c6 dong
dang s hitu ¢6 phiéu MSN, EPS caa MSN giam qua cac
nam.
3. COHOI

> Tiém ning ting trudng cua thi truong hang tiéu ding Viét
Nam kha lon. Mot théng ké caa Ngan hang Thé giéi chi
ra muc chi tiéu dung ho gia dinh tai Viét Nam bing 63%
GDP cua dat nugc. Nho co cau dan s nam trong nhém
tré nhat thé giéi, voi 56% dan s6 dudi 30 tudi. Tong mirc
chi tiéu caa ngudi tiéu dung tai Viét Nam du kién sé ting
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Hién cac san phdm nganh hang tiéu
dung, giai khat cua MSN chju s canh
tranh khac khoc li¢t cua cac doanh
nghiép cung nganh trong va ngoai nuoc.

TRI

Nam 2014, chung toi dy bdo mang kinh
doanh nganh hang tiéu dung giai khat
ciia MSN sé tang trrong 12% vé doanh
thu.

gap ddi va dat xap xi 173 ty USD vao niam 2020 (nguon:
thong k& cua Euromonitor, Global Insight, Bain
Analysis).

4. THACH THUC
> Hién cac san phim nganh hang tiéu dung, giai khat cua
MSN chiu su canh tranh khac khéc liét cua cac doanh
nghi¢p cung nganh trong va ngoai nudéc nhu Vina
acecook, A Chau, Micoem, Trung Nguyén, Trung thanh,
Tan Hiép Phét...
> Khi tién hanh vao nhitng du an dau tu thudc cac linh vuc
ma&i nhu khoang san, giai khat, thirc an chan nuobi... doi
hoi Masan bén canh tim lyc tai chinh doi hoi Masan phai
c6 ngudn nhan luc da manh am hiéu vé nhing linh vuc
nay.
EN VONG KINH DOANH
Veé linh vuc thuc phidm va dé udng:

Theo du bao cua Bo Cong Thuong, sic tiéu thu thuc phim cua
Viét Nam dén ndm 2016 s& tiép tuc tang 5.1%/nam, udc tinh dat
khoang 29.5 ti d6 la My. Trong khi d6, muc tiéu thu binh quan
theo dau nguoi ting 4.3%/nam tinh dén niam 2016, vao khoang
5.8 triéu dong/nam (tuong duwong 316 d6 la M§/nam). Trong do,
nganh cdng nghiép thuc phdm dong hop cua Viét Nam s& ting
4.3% vé luong va 10.4% vé gia tri doanh s6 ban hang.

Trién vong d6i v6i nganh db udng cua Viét Nam ciing kha sang
sua. D6 ubng cé con tiép tuc thu hit duoc nhidu vén dau tu nude
ngoai, trong d6 ndi bat 1a mot sb thuong hiéu nhu Diageo, Asia
Pacific Breweries (APB) va Carlsberg. Dy bao trong giai doan tir
nam 2011 d&én nim 2016, doanh sé cia nganh s& ting 7.5%, con
doanh thu s& tang 10.5%/ndm khi ma ngudi tiéu dung bt dau sir
dung céc loai d6 udng c6 gia tri cao hon. Trong d6, d6 udng
khéng cd con dugc du béo s& dat 8.2% V& toc do ting truong
doanh thu hang nam trong giai doan 2011-2016.

Nganh cdng nghiép thuc pham va d6 ubng trong nuéc thyc su 1a
thi truong gidu tiém niang cho cac nha san xuat. Nam 2014, chiing
toi du bao mang kinh doanh nganh hang tiéu dung giai khat cua
MSN s& ting truong 12% vé doanh thu.
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Dy an Nii Phdo buéc dau dem lgi
doanh thu cho MSN trong nam 2014, tuy
nhién lgi nhugn khong cao do chi phi
khau hao va l&i vay.

Nguon thu tir khodng ddu tr vao ngdn
hang Techcombank sé sut giam trong
nam 2014.

Veé khai thac khoang san:

Theo Masan, Masan Resources dd ¢6 nhiéu budc tién dang ké
trong viéc van hanh thir du an NUi Phao, xay dung xong nha may
ché bién voi cong nghé hién dai nhit & Viét Nam, va s& tré thanh
nha san xuat vonfram Ién th hai thé gigi.

San Iuwong ché bién trung binh ciia nha may d4 cham dén mébc
100% cong suat thiét ké, va ngay tir dau nim 2014, Nai Phao da
giao cho khach hang khéi lwgng san pham tri gia hon 14.4 tridu
USD bao gom day du bon dong san pham: san pham gia trj gia
tang vonfram, cling nhu tinh quéng florit, bismut va dong. Véi
tién do nay, mo Nui Phao s& dong gop dang ké vao doanh thu cua
Masan trong nam nay. Udc tinh ca nam 2014 doanh thu tir khai
thac khoang san s& dong gop khoang 4,000 ty dong. Tuy nhién
lgi nhuan mang lai cho MSN tir du an NUi Phao sé khéng cao,
chi du trang trai cho chi phi khau hao va l4i vay.

Veé linh vwc ngan hang:

Hién nay nganh ngan hang dang dol mat vai kha nhiéu kho khin,
van dé no x4u chua duoc giai quyet tang truong tin dung 2 thang
dau nim 4m 1.6%...nén ngudn thu tir khoang dau tu vao ngin
hang Techcombank sé khéng hiéu qua trong nam 2014. Chdng
toi du bao loi nhuan cua Techcombank sé sut giam khoang 15% .

Qua phan tich tinh hinh hoat dong kinh doanh ciing nhu trién
vong phét trién cua MSN, ching t6i wéc doan doanh thu nim
2014 ciua MSN s& dat 17,295 ty dong, loi nhuan sau thué dat 520
ty tang lan luot 45% va 21% so vai cung ky nam 2013. EPS du
phéng nim 2014 dat 708 dong.
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MO HINH DU BAO THU NHAP

Pon vi tinh ( tri¢ u dong) 2010 2011 %y.y 2012 %y.y 2013 %y.y 2014F %y.y
Doanh thu thuin 5586287 7,056,849 26% 10,389,414 47% 11942533  15% 17,295327 45%
Loi nhudn gop 2391670 3,059,015 28% 4,210,488 38% 5000300 19% 6572224 31%
Thu nhdp hoat dong tai chinh 1620919  1,185206  -27% 809,824 -32% 664121 -18%  1,053522 59%
gﬁgﬂ banhangva chiphi ) 1o/ 907 1416523  22% 2052650 45% 2916722 42% 4389677 51%
Chi phi lai vay - - 279,176 - -100% -

Li (1) trong cong ty lién 160598 392733 145%  (337,798)  -186%  (194550) -42% (175587

doanh, lién két ' ' ' ' '

Loi nhuan trude thué 2746121 2868572 4% 2488522 -13% 2015302 -19% 2,094,754 4%
Loi nhudn sau thué TNDN 2283039 1973149  -14% 1260518 -36% 429727 -66% 520616 21%
Ty suat loi nhuan trude thué 49% 41% 24% 17% 12%

Ty sut loi nhuan sau thué 41% 28% 12% 4% 3%

Ty trong chi phi ban hang va

chi phi QLDN trong téng 21% 20% 20% 24% 25%

doanh thu

EPS 4431 3,829 1,834 585 708

BV 20,618 30,810 20,201 20,339 20,825

ROA 12% 7% 5% 3% 2%

ROE 22% 12% 10% 6% 4%

Nguén: PNS, MSN
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CHI TIFU TAI CHINH CO BAN

BAO CAO PHAN TiCH CO PHIEU MSN

Pon vi tinh (tri€u déng)

Téng taisan

Von chu s& hitu

Vén diéu 1¢

PAu tu vao cac cong ty lién doanh, lién két

Doanh thu thuan
Loinhuan truée thué

Loinhuéan sau thué

21,129,538
10,623,685

5,152,723
8,099,909

5,586,287
2,746,121
2,283,039

33,572,619
15,875,652
5,152,723

9,321,085

7,056,849
2,868,572
1,973,149

38,699,256
13,883,837
6,872,801

11,313,619

10,389,414
2,488,522
1,260,518

46,489,285
14,947,159
7,349,113

10,759,698

11,942,533
2,015,302
429,727

48,239,130
15,304,718
7,349,113

13,892,524

17,295,327
2,094,754
520,616

CHI SO TAI CHINH
Chi tiéu

Nguén: PNS, MSN

H@ s 6 kha ning thanh khoan (14n)
Hé s6 thanh toan hién thoi

Hé s4 thanh toan nhanh

Co céu tai chinh

Ty I¢ No/VCSH

Ty 16 tai san ngén han/Téng TS

Ty 1é tdng no/Tdng taisan

Ty 18 VCSH/Téng ngudn vén
Hiéu qua hoat dong

Vong quay hang tén kho
Vong quay cac khodan phaithu
Vong quay cac khoan phaitra
Vong quay téng taisan

\Vong quay VCSH

Tang truwong (%)

Téang truéng doanh thu

Téang truéng LNST

Téang truéng TTS

Téng truéng VCSH

Ty trong chi phi so véi doanh thu (%)

Chiphibéan hang va chi phi QLDN

143
134

85%
22%
43%
57%
2010

0.4

0.4

0.6

2010

41%
236%
201%
123%

3.46
3.29

76%
37%
36%
64%
2011

0.3

0.3

0.4

2011

26%
-14%
59%
49%

194
1.82

137%
24%
49%
51%
2012

0.3

0.3

0.5

2012

47%
-36%
15%
-13%

112
1.02

155%
24%
50%
50%
2013

15%
-66%
20%
8%

125
1.18

161%

29%

51%

49%
2014F

45%
21%
4%
2%

Kha ning sinh 161 (%)

H¢ s0 bién lgi nhuén gop

H¢ s0 bién lgi nhuén rong

43%
41%

43%
28%

41%
12%

42%
4%

38%
3%
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CHUNG KHOAN PHUONGNAM  BAO CAO PHAN TICH CO PHIEU MSN
PHUONG NAM SECURITIES

KHUYEN CAO:

Noi dung bdo cdo nay do Cong ty C6 phan Chu:ng khoan Phuong Nam (PNS) cung cap chi
mang tinh chat tham khao. Mac dd moi thong tin déu dugc thu thap tir cAc ngudn tin dang tin
cdy, nhung PNS khong dam bao tuyét ddi do chinh xac cua thong tin va khong chiu trach
nhiém ddi vai bt ky van dé nao lién quan dén viéc sir dung béo céo nay.

Céc y kién, du bao va udc tinh chi thé hién quan diém cia nguoi viét tai thoi diém phat hanh,
bao céo chi nham myc dich cung cap thong tin tham khao chir khdng mang tinh chat mai chao
mua hay ban va nam gitr bt cir ¢ phiéu nao.

Bé4o cao nay la tai san cia Cong ty C6 phan Chimg khoan Phuong Nam (PNSC). Khong ai
duoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bdo céo nay vi bat ctr muc
dich nao néu khéng c6 sy ddng y cia PNS. Xin vui long ghi rd ngudn khi trich din cac thong
tin trong bao céo nay.

PNS RESEARCH
Trudng phong : T6 Binh Quyén quyen.to@chungkhoangphuongnam.com.vn
Phé Phong : bang Thi Thanh Binh  binh.dang@chungkhoangphuongnam.com.vn

Chuyén vién phan tich
: Huynh Thi Di¢u Linh  huynh.linh@chungkhoangphuongnam.com.vn

Lé Thi Thach Thao thao.le@chungkhoangphuongnam.com.vn

Luu Niém Dén dan.luu@chungkhoangphuongnam.com.vn

. Au Gia Hué hue.au@chungkhoangphuongnam.com.vn

CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

Email : info@chungkhoanphuongnam.com.vn

Website : www. Chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH HA NOI

Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Dia chi: Tang 6 - S6 205 Giang V& Phuong Cat
Thanh, Q.1, Tp.HCM. Linh DPong Da, Ha Noi.

Tel: (848) 62556518 — Fax: (848) 62556519 Tel: (84.04) 6283 3666 - Fax: (84.04) 6273 2554
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