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Gia hién tai (24/3/2015) boéng 80.500
Gia muc tiéu boéng 94.000
Khuyén nghi dau tu ngdn han Nam gilt
M(c khang cu’ boéng 85.000
MUc hd trg Dbng 78.000
Ma Bloomberg: MSN VN San niém yét: HSX
Nganh: Da nganh
Beta 0,79
Gia cao/thdp nhat (52 tuan) 108.000 — 78.500
S8 lugng c6 phiéu luvu hanh (triéu) 747
Vén hoa (ty dong) 65.074
KLGDBQ 12 thang 265.937
S§ hitu nudc ngoai (%) 35%
Nam EPS (Dong)
2015F 2.083
2014 1.447
2013 646
2012 2.176
MSC 2010-14 2015F  2015-19

CAGR  (ty ddng) CAGR
Doanh thu 24% 16.039 24%
EBITDA 22% 4.285 27%
LN rong 28% 3.898 24%
Chi s6 tai chinh MSN Cung nganh VNI
P/E 56,8 27,3 12,9
P/B 4,2 3,3 1,8
EV/EBITDA 21,5 12,5 9,1
ROE 7,3% 14% 13,6%
ROA 4,1% 6,7% 2,6%
Bién LN rong 6,7% 6,3% 9,1%

(*) Céc doanh nghiép cuing nganh phu thudc vao tinh hinh
kinh doanh nganh hang tiéu dung (xem thém trang 24)
GiGi thiéu vé céng ty:MSN dudc thanh Iap nam 2004 va
niém yét trén San H6 Chi Minh (HSX) vao nam 2009.

MSN san xudt hang tiéu dung (chi€ém 85% DTT), khai thac
tai nguyén thién nhién (15% DTT), va c6 cong ty lién két
trong linh vuc ngan hang. Cu th€ MSN ndm 74,2% c6
phan MSR, hoat déng tai mo Nai Phao, mo cé tri lugng
tungsten 16n nh&t ngoai Trung Quéc va ndm 30,4% cd
phan Techcombank.

K&t qua 2014: T6ng tai san: 24.647 ty dong; Doanh thu
thuan: 16.089 ty dong; Lgi nhudn rong: 1.080 ty dong.

www.VPBS.com.vn

eeecsee Peer Index

12/13

02/14 04/14 06/14 07/14 09/14 11/14

Trong bao céo lan dau CTCP Tap doan Masan (MSN) chang téi khuyén

nghi MUA dai han dua trén nhitng 1ap luan sau:

Tang truéng doanh thu manh mé

< Tang trudng doanh thu &n tugng tu ndi tai va M&A: Tu 2010, Masan
da tdng trudng manh mé nhd san xudt nudc chdm va thuc phdm tién
Igi, dong thdi tir cac thusng vu M&A (ca phé va nudc udng), hudng
dén thi trudng tiéu dung cé t8ng gia tri ndm ty USD. Céng ty hang
tiéu dung Masan (MSC) la mét trong nhifng coéng ty c6 téc d6 tang
trudng nhanh nhat véi 24%/nam.

< DAn d4u vé& hang tiéu ding & Viét Nam: MSC ndm nhiing vi tri hang
dau vé san xudt nudc chdm, mi an lién va ca phé hoa tan. Mang Iugi
phan phdi réng khdp, dau tu san phdm va xay dung thudng hiéu la
thé manh cla coéng ty.

% Tan dung cd s8 d& md rdng: MSN tan dung mang Iudi phat trién dé
xay dung cac nhan hang. Dién hinh cdng ty dd md réng mang Iudi
cua Vinacafe va dang tham nhdp vao thi trudng bia va thit ché bién,
nhitng nganh hang tiém nang cé thé tao ra Igi nhuan.

< Phan bé Igi thé thuong mai (LTTM) tr cac thugng vu M&A tac ddng
dén Igi nhuén: MSN phai khdu hao LTTM trong cac cac thuong vu
M&A. Ngoai ra, Igi ich c¢8 dbéng thiéu s6 18n da lam gidm Igi nhuén
rong clia MSN, dan dén EPS -409 ddng/cd phiéu trong 9T2014. Nhd
ban Coéng ty Bao bi Minh Viét va Masan Agri, MSN ghi nhan Igi nhuan
rong & mirc 1.080 ty dong, tang 139% trong 2014.

< Tiém nang khoang san: Masan Resources (MSR) da tao ra Igi nhuan
tr Q3/2014. VPBS du bao EBITDA clia MSR cé thé dat 150 triéu do
nam 2015. DTT cua MSR sé& déng gép 33% trong t8ng doanh thu
MSN ndm 2015. LNST hgp nhét sau khi trir Igi ich ¢ déng thiéu s8
udc dat 1.560 ty dong, tang 44% so vdi nam ngoai.

Chua chic chan vé mé Nui Phao da lam anh huéng gia cd phiéu
% Gi4 c8 phiéu tdng trudng thdp hon thi trudng: Gia cd phiéu MSN da
tang trudng thap han thi truéng do hoat dong ciia mo Nai Phdo cham
hon du kién. Tuy nhién, mo Nai Phao hién nay da bat dau dem lai Igi
nhuén, do d6 xu hudng nay sé thay déi.
Vui long doc ky khuyén nghj & cudi bao céo nay.
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TAP DPOAN MASAN

So lugc vé doanh nghiép

Thanh I8p va phat trién

MSN 13 mét trong nhiing Tap doan Masan (MSN) dudc thanh lap vao T11/2004 va niém yét trén San
doanh nghiép tu nhén Ién chirng khoan TP. H6 Chi Minh vao T11/2009. MSN la mot trong nhitng doanh
ghégvﬂégf‘am vdi vén hoa nghiép tu nhan I6n nhat Viét Nam, tap trung vao nganh hang tiéu dung va khai
at 3 ty do.

thac tai nguyén. MSN quan tri hai cong ty con la CTCP Hang Tiéu dung Masan
(MSC) va Masan Resources (MSR). MSN thanh |Iap Céong ty TNHH MTV Masan
Consumer Holdings ndm gilf toan bd c6 phiéu clla MSC va Céng ty TNHH MTV
Masan Brewery (sé hiiu thuong hiéu bia Su TU Trang). VOn héa cua MSN dat
58.128 ty dong, diing th(r nam trén thi trudng chir’ng khoan Viét Nam.

Tam nhin

MSN dat muc tiéu trd thanh doanh nghiép tu nhan I8n nhat Viét Nam vé quy
mo, ty sudt sinh Igi va Igi nhuan cd ddng. D& dat dugc diéu do, MSN két hap
tang trudng hitu co va dau tu vao cac thuaong vu M&A cé chon loc.

Ban quan trj cta MSN gém

nhifg chuyén gia c6 kinh Nha dau tu MSN déu la nhitng tap doan danh tiéng, ho trg Tap doan MSN vé

nghiém Idu ndm trong mdt tai chinh, chién Iuge va ky thudt. MOt vai c6 déng dién hinh ddng thdi la
quan trj rdi ro, thu xép vén cong ty con cua Masan la:

va quan ly cac nganh hang o , " . o ;

tai cac tdp doan da quéc % PENM Partners (c6 dong cua MSN, nam 6%): thanh Idp nam 2006. Trudc
gia. Nhan su tai cac cong day, quy nay thudc Tap doan BanklInvest. Hién tai, quy dang van hanh ba
ty con c6 nhieu kinh quy PENM vdéi tng tai san la 400 triéu dd, bao gdm quy PENM tai Viét Nam.

nghiém trong marketing,
sadn xudt va R&D.

< Dragon Capital (cd6 déng clia MSN, ndm 49%): thanh Iap ndm 1994. Qu¥y
hién quan ly 1,3 ty dé tai san clia cac ca nhan va td chic trén khép thé gidi.

< KKR (c6 déng cia MSC, ndm 18%): quy Kohlberg Kravis Roberts (KKR) da
dudc thanh 1ap tr nam 1976, dau tu vao cac tai san da dang & Bac MY,
chau Au, Trung Dong, va Chau A. KKR da dau tu 159 triéu dé vao CTCP
Hang Tiéu dung Masan (MSC) trong T4/2011 va dau tu thém 200 triéu doé
vao T1/2013.

< Mount Kellett (cd ddng cla MSR, ndm 20%): hién dang quan ly 4,1 ty d6
tai san. Ndm 2010, Mount Kellett da dau tu 100 triéu dd dé€ sd hitu 20%
Masan Resources (MSR).

Co c8u c6 dong

Co cau c6 déng da dang Vdi CTCP Masan thanh Iap ndm 2000 va la c6 ddng 18n nhat cia MSN. Pay la céng
sy gop mét cua nhiéu quy ty me clia MSN, ndm 33% c6 phan truc ti€p va thém 13% cd phan nhd nam

f:e“gfgl tai chinh I6n trén  t5an b Cong ty TNHH MTV Xay dung Hoa Huéng Dudng.

Nha dau tu nudc ngoai chi€ém 35% trong cd cdu c6 déng ciia MSN. Trong do,
Orchid Capital Investments Pte. Ltd. (Chandler Corporation) va Private Equity
New Markets Il K/S (PENM Partners) la hai quy dau tu I8n s& hitu lan lugt 10%
va 6%.
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Ca c8u cd déng cia MSN

Céac nha dau tu

trong nudc
khéac

19,3%

CTCP Masan
33,0%

Cac nha dau tuv
nudc ngoai
khac
18,7%

Con TNHH
PENM Partners 9y

M6t thanh vién
5,8% Orchid Capital Xay dung Hoa
Investments Hudng Dudng

10,3% 13,0%

Ngudén: MSN
Cd cdu hoat dong

Ban quan tri ctia MSN bao gdm sau thanh vién: Ong Nguyén Bang Quang (Chu
tich kiém Téng Gidm d6c), Ong HO6 Hung Anh (Phé Chu tich), Ong Nguyén
Thiéu Nam (Phd Giam doc) va ba thanh vién khac.

MSN hoat dong chu yéu & hai linh vuc chinh la san xuat hang tiéu dung thiét
yéu va khai thac khoang san. Ngoai ra, MSN cé moOt ngan hang lién két la Ngan
hang Thuong mai C8 phan K§ Thudng Viét Nam (Techcombank) véi ty 1é s&
h{ru 1a 30,36%. Ban quan tri cia MSN ludn coi mang san xudt hang tiéu dung
la mang kinh doanh trong tam cla cong ty.

Vé cac k& hoach tai cdu tric, MSN da dua ra hang loat su thay ddi dé cai thién
mang san xuat hang tiéu dung, bao gom:

(1) Hgp nhat Igi ich tryc ti€p va gian ti€p tai MSC vao Cong ty TNHH MTV
Masan Consumer Holdings (MCH).

(2) Chuyén sé hitu va quan ly tai Masan Brewery (mang san xuét bia) cla tap
doan Masan sang cho MCH. Theo do, két qua kinh doanh clia MCH sé& hdp nhat
theo chiéu doc vGi mang san xudt bia.

(3) MSC thanh 1ap mot céng ty con mdi, Masan Breverage, phu trach mang
nudc uéng khéng con, dac biét la nudc udng dong chai.

(4) MSC ban cong ty con khong thuéc mang hoat dong san xuat chinh la Céng
ty Bao bi Minh Viét. Tién thu dudc tir viéc ban coéng ty con s& dung dé dau tu
san xuat.
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Cd ciu td chiric cia MSN

TAP POAN MASAN

NGAN HANG

HANG TIEU DUNG KHOANG SAN

Masan Consumer Masan Horizon Techcombank

Holdings (100%) l : (100%) (30,4%)

l l
! —l ! 0 | v

Masan Indusirial Cholimex Foods Saigon Nutri Nute Knang Vinacafe Bién
oo%) (32,8%) Food (100%) (63,5%) Hoa (53,2%)
VitecFood (101 "

Masan HD (100%}
Masan PQ (94,5%)

Ngudn: MSN
Cac hoat dong kinh doanh

Hoat dong cia MSN bao gdbm hai mang: tiéu dung va khai thac tai nguyén.
Ngoai ra, ngan hang lién két la Techcombank cling dong gdép vao két qua kinh
doanh cua MSN. Trudc nam 2014, khoang 80-90% Igi nhuan cia MSN dén tu
mang san xudt hang tiéu dung. Phan con lai tor Techcombank. Tuy nhién, tir
Q3/2014, MSR da bat dau tao ra Igi nhuan va ky vong dong gop khoang 30%
vao Igi nhuan cua tap doan trong nhirng nam sau.

San xudt hang tiéu dung

MCH, 100% thu0c quyén sd hitu cia MSN, phu trach mang san xuat hang tiéu
dung.

e Co6ng ty TNHH MTV Masan Brewery ban dau do MSN truc tiép kiém
soat. Tuy nhién, sau khi cd cau, cong ty Masan Brewery truc thuéc MCH.
Cong ty sé hitu 100% Cong ty TNHH MTV Lamka - céng ty da mua
99,9% cd phan clia Coéng ty bia va nudc gidi khat Pha Yén (PYBECO).
Gia tri chia thuong vu nay la 252 ty dong, thap han nhiéu cac thuong vu
trudc do.

e Masan Consumer Corporation (MSC) cling thudc quyén quan ly cla
MCH. MSC quan ly hai céng ty con I3n la Céng ty TNHH MTV Thuc phdm
Masan (Masan Food) va Masan Beverage. Tinh dén cudi nam 2014, MSC
c6 von diéu 1é 1a 5.313 ty dong.

« Coéng ty TNHH MTV Thuc phdm Masan (Masan Food) la mét trong nhiing
coéng ty san xudt thuc phdm I8n nhit Viét Nam. Masan Food quan ly mot
loat cac cdng ty thuc phdm chuyén san xudt nudc tuong, nudc mam,
tuong 6t, mi an lién, ca phé hoa tan va ngli c6c an lién. DuGi Masan
Food la bén coéng ty con bao gébm CTCP Céng nghiép Masan (Masan
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Industrial) (san xuat nudc cham va mi an lién), CTCP Céng nghé thuc
phdm Viét Tién (Vitecfood) (san xudt nudc chdm), Cong ty TNHH MTV
Masan HD (san xudt nudc cham) va CTCP Masan PQ (san xuat nudc
chdm). Cong ty da xay dung nhiing thuong hiéu néi ti€ng nhu Chinsu,
Nam Ngu, Tam Thai T’, Omachi, Sagami va Kokomi. Bén canh do,
Masan Food con ndm gilr hai khoan dau tu clia tap doan la CTCP Thuc
phdm dinh du@ng Sai Gon (Saigon Nutri Food) va CTCP Thuc phdm
Cholimex (Cholimex Food).

« Coéng ty Masan Beverage nam gill hai khoan dau tu: CTCP Nudc khoang
Vinh Hao va CTCP Vinacafe Bién Hoa.

v CTCP Nudc khoang Vinh Hao: Masan Beverage nam 63,9% cla
céng ty nay. Nudc khoang Vinh Hao la céng ty ndi tiéng vé nudc
uéng dong chai. MSC da chi 438 ty dong d€ mua c6 phan Vinh
Hao tUr T9/2013.

v" CTCP Vinacafe Bién Hoa (VCF): Tu T10/2011 dén cudi 2012, MSC
da mua 53,2% VCF vdi téng gia tri udc tinh 1a 1.209 ty dong.

Nang luc sdn xuat

MSC chuyén san xudt va kinh doanh nudc tudng, nudc mam, tuong Gt, mi &n
lién, ca phé hoa tan, ngli c6c &n lién, nudc déng chai. Hau hét cac san phdm
clia MSC déu dudc ban & Viét Nam. Chuing téi udc tinh MSC c6 thé san xuét
khoang 400 triéu lit nudc chdm, hai ty géi mi &n lién va 4.000 tdn ca phé moi
nam.

Vao T11/2014, MSC bat dau xay dung Trung tam thuc phdm Masan mién Béc &
tinh Nghé An, trén khu vuc réng 6,33 ha. Von dau tu cho giai doan 1 la 1.200
ty dong. Du an du kién dudc hoan thanh trong nam 2015. Sau khi di vao san
xudt, du an sé tang ngudn cung cho khu vuc phia Bac va giam chi phi van tai.
Theo ngudn tUr baodautu.vn, nang sudt cua ca du an sé khoang 540 triéu goi
mi, 250 ngan tin cac loai géi phu gia va 130 triéu lit nudc giai khat mdi ndm.
Hé thong phan phdi

MSC sd hitu mot trong nhitng hé th6ng phan phdi rong khép dat nudc véi hon
200.000 diém ban 1é tai 64 tinh thanh. MSC c6 ndm trung tdm phan phdi &
Binh Dudng, Tan Binh, Da Nang, Hung Yén va Hai Duong, sdu nha mdy va cac
cG s@ gia cong bén ngoai.

Chién lugc

MSC da dua ra dinh hudng chuyén ddi tr ndm 2011 dén ndm 2020, véi muc
tiéu trd thanh coéng ty hang tiéu dung I6n nhat Viét Nam. Theo d6, cong ty xac
dinh thi trudng canh tranh va phan loai cac nganh hang: nudc cham, do6 gia vi
va tuang 6t thudc nhém dd phu gia, mi an lién thudc nhém thuc phdm tién ich,
con ca phé hoa tan va nudc khoang thubdc vé mang nudc giai khat. Cu thé, MSC
tach Vinacafe va Vinh Hao ra khoi Masan Food, va dé€ Masan Beverage kiém
soat hai cong ty nay trong nam 2014.

Dua trén cd sé phan loai ré rang cho ting nganh hang, MSC da lién tuc dua ra
hang loat cac san phdm mdéi phuc vu cho nhu cdu da dang cla khach hang, tur
cac san pham binh dan dén cac san pham cao cép va siéu cao cdp. Dién hinh,
nhan hang Chinsu da dudc tdi cd cdu thanh nhan hang cao cdp nhat ¢ phan
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khac nudc tuang, nudc mém va tudng 6t. Ngoai ra, MSC con dau tU manh vao
hé thdng IT va cac hoat ddng nghién cllu va phat trién, d& phuc vu cho chién
luge sdn xuat clia minh.

Thong qua viéc khai thac thoi quen va thi hi€u clia ngudi dung, gia tang nguon
nhan luc, hé théng phan phdi va cac chién dich quang cao, MSC phan dau gilf
ving vi tri dan du trong nganh thuc phdm va nudc udng tai Viét Nam.

Vi th€ cuia MSC trong nganh

MSC ndm nhing vi tri dan o . o, ~ 3 , , a R ~
diu V@ san xudt nudc Thuc té khong c6é bang xép hang chinh thuc cho cac doanh nghiép san xuat

mém, nudc tuong, mi &n thuc phdm. Tuy nhién, theo cac bao céo cla cac td chirc nghién clu néi tiéng
lién va ca phé hoa tan. trén thé gidi nhu Euromonitor, Kantar World Pannel, thi MSC hién dang gilr vai
trd chu dao trong mang thuc phdm déng géi vdi vi tri tdp dau vé san xudt nudc
chdm, mi va thuc phdm ché bién kho. V& mat phd bién thuong hiéu, bao céo
Kantar World Pannel’s Brand Footprint 2014 da cho thdy MSC la cong ty I16n th(r
ba trong s6 10 c6ng ty c6 mirc d6 tham nhap manh nhat vao bon thanh phd I6n
cta Viét Nam gdm Can Thd, Pa Ning, Ha Noi va HO Chi Minh, chi ding sau
Vinamilk va Unilever. Trong khi d6, 6 khu vuc ngoai thanh thi MSC ddng vi tri
th(r hai, chi sau Unilever. Nam Ngu va Tam Thai T (hai nhdn hang nudc
cham), Wake-Up Café Saigon (ca phé) va Kokomi (mi an lién) la nhitng nhan
hang déng goép vao su tang truéng vugt bat cia MSC tai nhitng khu vuc dugc

khdo sat.
Nudc chdm, d6 phu gia 49,20% (75% la nudc mam) 1
Mi an lién 26-30% (tdng tUr 17-20% tur ndm 2013) 2
Thuc phdm ché bién kho 16,80% 2
Ca phé (Vinacafe) 34,2% (43,5% la ca phé hoa tan) 1

Nguén: Masan, Euromonitor
Tai nguyén thién nhién
MSN van hanh mang kinh doanh nay théng qua CTCP Masan Resources (MSN

nadm 74,2%). Mount Keller, mdt c6ng ty tu nhan cua My, 1a c6 ddng chién ludc
cla Masan Resources (MSR) V@i ty 1é s& hitu la 20%.

MSR khai thac va van hanh mo Nui Phao théng qua hai céng ty con la Cong ty
TNHH Masan Thai Nguyén va Céng ty TNHH MTV Dau tu thudng mai Thai
Nguyén. Nui Phao cach khoang 50 dam vé phia Tay Bac clia Ha N6i va day la
du an duy nhat ctia céng ty.

Masan d& mua 100% Igi ich kinh té€ cla Dragon Capital tai NGi Phao tir nam
2010 théng qua viéc phat hanh 29,7 triéu c6 phi€u MSN dé ddi 18y cd phiéu cla
MSR va thanh toan 893 ty ddng bang tién mt. Téng gia tri mua c6 phiéu MSR
tUr Dragon capital bao gdom ca chi phi giao dich la 2.917 ty déng. Ngoai ra, MSN
cho cho MSR vay va phéat hanh trai phiéu véi tdng gia tri 319 triéu USD.

NGi Phao la mét méd da kim véi trlr lugng dang k& vé tungsten, bismuth,
fluorspar va déng
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« Day déu la nhitng kim loai can thiét trong nganh céng nghiép. Vi du,
tungsten s dung trong nganh san xuat xe hgi va thanh phan dét néng
trong nganh nang lugng.

+ Bismuth dugc tron 1an véi cac kim loai khac nhu chi, thiéc, sic hodc
cadimi d€ tao nén nhitng hgp kim cé dd néng chay thip, s dung trong
hé théng 6ng nudc chita chay tu dong, hé théng bao chay va cau dao
dién.

« Fluorspar la chat chinh trong hydrogen fluoride, mot chat héa hoc dudc
s dung dé€ san xuét nhiéu loai vt liéu khac nhau. M6 NUi Phdo dudc coi
la noi cd trir lugng I6n thd hai ngoai Trung Quéc vdi téng tr ludng
khodng 66 triéu tan, trong d tungsten cé phdm cép 0,21%.

Gia tungsten (USD/tan) Gia dong (USD/tan)

500 -
9000
450 - 8500
8000
400 -
7500
350 - 7000
300 4 6500
6000
250 1 5500
200 : : : ; . 5000 ‘ ‘ ‘
1/1/10  1/1/11  1/1/12  1/1/13  1/1/14 1nz 11113 V114 11115
Nguén: Bloomberg Nguén: Bloomberg

Techcombank (TCB)

bugc thanh Idp tr nam 1993, Ngan hang TMCP Ky Thudng Viét Nam
(Techcombank) hién la mét trong nhitng ngdn hang thuong mai c6 phan
(TMCP) I8n nhat Viét Nam. Tinh dén cudi nam 2013, Techcombank s& hitu hé
th6ng mang Iudi toan quéc bao gom 1.299 may ATM, 315 chi nhanh va van
phong dai dién, chi di'rng sau Ngan hang TMCP Sai Gon Thuong Tin (STB).
Trong suét 20 nam qua, Techcombank dugc danh gid la ngan hang tién phong
trong viéc déi mdi va sang tao, cung cap nhitng giai phap tai chinh t6t nhat cho
khach hang, dac biét la khach hang ca nhan va khach hang doanh nghiép vira
va nhé.

Nhu vay, tinh dén hét nam 2014, Techcombank la ngan hang tu nhan 16n th&
tu vé Igi nhudn trudc thué va I6n th® ndm vé tdng tai san. Hién tai,
Techcombank cé mdc von héa thi trudng la 8.825 ty dong (tinh theo gia OTC
trung binh) va von diéu I€ 1a 8.878 ty dong.
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CG cdu cb dbng Top 10 ngan hang TMCP vé téng tai san 2014

Tap Doan
Masan,
19,50%
C8 dong
khéac,
47,86% \_C5 déng
ca nhan
HSBC, :
19,41% 5,47%
Eurofinan _/ Eurowind
ce, ow CTG BID VCB SCB MBB STB ACB TCB SHB EIB
3,03% 4,73%

Ngudn: Bdo cdo thudng nién, VPBS téng hop

N3m 2009, MSN thau tém 19,99% c8 phan clia Techcombank va tiép tuc gia
tang ty 1é sd hitu TCB dua trén két qua kinh doanh tich cuc cla ngan hang.
MSN hién 1a c6 ddng I6n nhat cia TCB vdéi hai thanh vién tham gia vao ban
quan tri 1a Ong Nguy&n Dang Quang, thanh vién HDQT, va Ong Nguyén Thiéu
Quang, Phé Chu tich TCB.

Nam 2010, MSN téng Igi ich kinh t& ndm gilf tai TCB lén 28,9% théng qua viéc
mua lai 3.936 ty dong trai phiéu chuyén ddi, va dong y viéc bdt budc chuyén
dGi sd trai phiéu nay thanh cé phiéu.

N3m 2011, Ta4p doan nay mua thém 828,4 ty dong trai phiéu chuyén ddi, tdng
Igi ich kinh t& ndm gilt 1&én t&i 30,8%, nhung sau d6 da gidam xudng con 30,6%
do Techcombank phat hanh ¢d phiéu thudng cho can bd nhan vién (ESOP).

Théng qua viéc mua trai phiéu, MSN cé thé tang Igi ich kinh t& ndm gill tai
Techcombank ma khoéng vugt qua muc gidi han sé hitu cho phép la 20% von
diéu 1& cia mot t8 chic tin dung. Véi ty 1&é ndm il Igi ich kinh t& 1&n t6i 30,4%,
trong nam 2013, MSN da ghi nhan 200,3 ty dong Igi nhuan tir Techcombank,
gidm 16% so vGi 232,8 ty dong nam 2012, do méi trudng kinh doanh khoé khan
va tang trich 1ap du phong.

Tinh dé&n cui ndm 2014, téng vén dau tu ctia MSN vao TCB dat 8.598 ty dong,
V@i Igi ich kinh té dat 30,4%. TCB da dong gop khoang 331 ty dong (chua tinh
phan bd 1gi thé thuang mai) vao LNST cla MSN trong ndm 2014.
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TINH HINH KINH DOANH QUA CAC NAM

Masan Consumer (MSC)
Doanh thu

MSC dudc xem la mét trong T’ nam 2010 dén nam 2014, doanh thu MSC ghi nhén toc d6 tang trudng

nhihg cong ty hang tiéu CAGR dat 24%. Doanh thu nam 2014 cua MSC la 13.098 ty dong, tang gap doi
dung c6 téc do tang trudng so vdi n3m 2010
nhanh nhdt Viét Nam vdi ’

CAGR la 24%. Nh& hudng téi thi trudng tiéu thu c6 téng gia tri nam ty dé, tang trudng ndi tai
trong san xuat nudc cham va mi an lién cung hang loat cac thudng vu M&A da
lam cho cd c8u doanh thu ciia MSC da thay déi khéng ngiing. Nam 2010, ty
trong doanh thu tUr nudc chdm chi€ém phan I6n 69% trong cd cau doanh thu
clla MSC, theo sau la thuc pham tién Igi (24%), bao bi va cac san pham khéac
chiém ty trong con lai. Tuy nhién, trong bdn nam sau do, ty trong doanh thu
cla mang nudc cham da giam xuéng mudc 40% trong nam 2014, do hang loat
céc loai thuc phdm tién ich méi dudc tung ra thi trudng (Sagami, B’fast, chdo
Komi, ca phé Wake Up 3-trong-1 va Phinn 2-trong-1). Ty trong doanh thu tu
mi an lién da tang 1én 30% nam 2014 t’ mdc 24% nam 2010. Doanh thu tu
mang nudc udng, chu yéu tu Vinacafe va Vinh Hao, déng gép 26% doanh thu
cla MSC chi sau ba nam gia nhap vao tap doan tr nam 2012.

Trong ndm 2014, tdng doanh thu cua MSC tang 10% so nam ngodi. Mlc téng
trudng nay thap hon mdc tang trudng nam ngoai do (1) Tét Nguyén dan nam
2015 dén mudn: dip Tét nam nay mudn hon mot thang so véi nam ngoai, do
dd, mot phéan doanh thu tUr dip nay da ghi nhan vao Q1/2015 thay vi Q4/2014
(2) nhu cau tiéu dung thap trong nam 2014. Nhin chung, chi s6 lam phat nam
2014 chi tang 4,09% so véi nam 2013 va la muc day trong vong 10 nam gan
day. Trong dd, nhdm hang thuc phdm va d6 udng chi tdng khoang 4%. Nhu
cau tri tré anh hudng dén nén kinh té chung, bao gdbm ca nhu cau déi vGi
nganh hang tiéu dung.

Nhin chung, VPBS udc tinh tang trudng doanh thu cia MSC nam 2014 sé la 2%
t&r nudc chdm va gia vi, 3% ti thuc phdm tién ich va 30% tir phan khic nudc
gidi khat (chu yéu la Vinacafe Bién Hoa). Trong cd cdu doanh thu cua MSC,
Vinacafe Bién Hoa tang truéng manh nhG nhdn hang ca phé Wake-up. Danh
muc san phdm phdi hgp cac nhan hang gilta phan khdc trung dén cao cép tang
trudng manh nhu: nudc médm Chinsu 3 ngon va Nam Ngu 3-trong-1. Trong
Q3/2014, MSC dua ra san phdm hat ném Nam Ngu rat thanh céng. MSC da mad
réng thi trudng nudc chdm va gia vi Ién téng gia tri mot ty USD va dua ra cac
nhan hiéu mdi, SKU va khai truong moét s6 nhdn hang dé phu gia déng géi. Doi
v@i mi an lién, Omachi, Sagami va Kokomi la cac nhan hang ghi nhan mdrc tang
trudng kha tét. Hién nay, MSC du ki€én md rong cac nhdn hang nay nhu
“Sagami Red” va “Kokomi Happi”.
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Cd cau doanh thu cua MSC Doanh thu thuan cua MSC (ty dong)

mKhac ®Nudc giai khat mBao bi #D6 &n nhanh ®Nudc cham
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Nguén: MSC, VPBS udc tinh
Nudc chdm va gia vi
Nude chdm va gia vi chiém Ngudi tiéu dung chon san phdm cla MSC nhd nhén thic ddy la nhitng san
40% doanh thu cta MSC ph&m c6 chét lugng dang tin cly va dudc kiém soat tdt vé an toan vé sinh thuc
tcrzg% (;’atm8o/20t15-202‘;c d‘i‘? pham. D& gianh dugc su quan tam cla ngudi tiéu dung, MSC da ¢ géng nd luc
a (6] en N < > , , > ~ A ~ ,
2014 véi bien lgi nhudn gép tropg hoa\t déng R&D va \qua,ng cac3 cac san pham t?o aln tugng tf)t cho suc
1& 57%. khoe ngudi tiéu dung. NhG do, ngudi tiéu dung chuyén dan sang sU dung cac

san phdm MSC. Céac san phdm dudc ua thich nhu nudc tusng Chinsu, Tam Thai
TU khong c6 chdt 3-MCPD gy ung thu, san phdm mi khéng chién Omachi.

M3c du cé su thay d6i nhiéu trong co cdu san phdm, nhung mang nudc chdm
va gia vi van déng gép I8n nhat vao doanh thu ctia MSC véi 40%. TUr ndm 2010
dén nam 2014, mang nay da dat téc d0 CAGR la 8%. Pay ciing la mang co
bién Igi nhudn gdp cao nhat trén 50% mdi ndm. Trong ndm 2014, bién Igi
nhuan gbp mang nay dat muic cao nhat trong bén nam la 57%.

Nudc mdm: day la loai nudc chdm khong thé thay thé trong bita &n cua ngudi
Viét. Do d6, nudc mam chi€m uu thé trong cd cdu doanh thu mang nudc cham
cla MSC véi 77%. MSC c6 hai nhan hang (8 loai san phdm) cho nudc mam,
trong d6 Nam Ngu (binh dan) va Chinsu (cao cap) vdi gia ban Ié tir 11.000 dén
33.000 ddng cho chai tr 500 dén 900 ml. Nam Ngu la san phdm dai tra, ngoai
ra con c6 nudc madm Nam Ngu II, va Nam Ngu III (hién d6i tén thanh Nam Ngu
Siéu Tiét Kiém), canh tranh truc ti€p véi cac san phdm khdng cé thuong hiéu.

T ndm 2008 dén nam 2013, thi trudng nudc mam tdng trudng nhanh véi téc
dd tdng mdi ndm dat 11% v& san lugng va 19% V& gia tri. Thi trudng nay kha
phan tan vdi cac nhan hiéu nudc mam da dang va nudc mam khong co thuong
hiéu. VPBS udc tinh nudc mam clia MSC chiém 70-75% thi phan.

Nudc tudng: Hau hét cac mon an truyén thong cla Viét Nam thién vé sir dung
nudc mam haon la nudc tuong. Tuy nhién, nudc tuong lai dugc sir dung chinh
trong ché& bién thuc phdm chay. Nudc tuong chiém 18% doanh thu nudc chdm
clla MSC. MSC sé hitu sau loai san phdm nudc tuong dudi hai thuong hiéu la
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Tam Thai T (binh dan) va Chinsu (cao cap), vdi gia ban Ié cua nudc tucng tur
9.500 dén 18.000 dbéng. Trong do nudc tudng Chinsu chiém 70% thi phan nudc
tuong cao cap tai Viét Nam. Trong giai doan tU nam 2008 dén nam 2013, thi
trudng nudc tudng ting trudng 9% vé san lugng va 17% vé gia tri mdi ndm,
thdp han so vdi téc dd tang trudng clia nudc mam.

Tuong &t: dong gép ty trong khiém ton trong doanh thu cua MSC vGi 5%.
Tudng 6t trudc day chd yéu ddéng vai tro 1a nudc cham, nhung ngay cang dudc
sr dung phd bién nhu 1a gia vi ndu nudng. MSC hién c6 hai nhan hang tudng 6t
la ROng Viét (binh dan, 6.000 do6ng/chai) va Chinsu (cao cap, 10.000
dong/chai). Tudng 46t tang trudng 11%/nam vé san lugng, va tang manh vé gia
tri 20%/nam nhd gia ban trung binh tang. Dua vao gia tri thi trudng 874 ty
doéng nam 2013, thi phan tuong 6t cia MSC dat hon 50%.

Thuc phdm tién ich

Ty trong doanh thu mi §n  Mi an lién chiém 30% doanh thu cia MSC vdi bién Igi nhudn gop 36% nam
lién tang ti mdc 24% nam 2013, thdp han bién Igi nhuan gdp cla mang nudc chdm. T ndm 2010 dén
2010 len 30% nam 2014. n4m 2014, doanh thu thuc phdm tién ich ghi nhan t8c dd ting trudng CAGR Ia
Téc do CAGR la 30% tu' nam . o~ . n > > . S ia .
2010 dén nim 2014, véi  30%, nhd chién lugc linh dong cua MSC trong quang cao va lién tuc dua ra cac
bién Igi nhudn gép dat 36%. san pham mdi dap U'ng nhu cau cla ngudi tiéu dung. Tinh dé€n nay, MSC hién
c6 14 loai mi goéi binh dan va trung cap, gia tu 2.500 dén 6.500 dong/goi, Vai
cac thuong hiéu Kokomi, Sagami va Omachi. Dua trén quy md thi trudng la
22.342 ty ddng, MSC chiém 30% thi phan, chi di'ng sau Acecook Viét Nam.

Ngoai mi an lién, MSC con danh dau su hién dién cla minh trén thi trudng
hang thuc phdm tién ich, théng qua san phdm mi Y an lién (Omachi spaghetti),
blra sang an lién (B’fast), va chao an lién (Komi), do d6 md réng thi trudng noi
chung.

Nudc giai khat (Vinh Hao va Vinacafe Bién Hoa)

Nuéc ubng déng gép 26%  Mang nudc udng chiém 26% doanh thu cia MSC trong nam 2014. Doanh thu
doanh thu cda MSC nam  mang nay dén tur Vinh Hao (10%) va Vinacafe Bién Hoa (90%). TU khi mua lai
2014. Toc do CAGR 12 118%  \/inacafe Bién Hoa ndm 2011, doanh thu mang nudc udng clia MSC da ting 8
to nam 2011 dén nam 2014, “ . 5 n > R i ~ n > ; e N
véi bién lgi nhudn gép ¢ mae  1an, tu 333 t‘y dong 1én 3.433 ty dong. Bién Igi nhuan gop mang nudc uodng la
36%. Doanh thu nudc uéng 35%, tang dan qua cac nam.

tang nhanh nhd viéc hgp nhat . R N R R - R s ~ N n
Vinacafe Bién Hoa va Nuse Vinacafe Bién Hoa (VCF): VCF la mot trong nhifng céng ty san xuat ca phé dau

khodng Vinh H3o. tién & Viét Nam t&r nam 1969. San pham chinh bao gém ca phé rang xay, ca
phé hoa tan, va bot ngili c6c an lién. Trong dd, san pham tlr ca phé chiém 80%
doanh thu va ngii c6c chi€ém phéan con lai. Thudng hiéu ca phé cua VCF gébm c6
Vinacafe 3-trong-1, Wake Up Café, Phinn Coffee va Wake Up 247. San pham
cta VCF dudc xudt khdu sang Nhat, My, Trung Qudc va mdt s& nudc Bong Au,
véi doanh thu xudt khau chiém khoang 7%.

Nam 2013, VCF la cong ty I&n th( hai trén thi trudng d6 uéng néng vdéi 19,7%
thi phan, chi sau Nestle Viét Nam (27%), va la doanh nghiép 16n nhat trong
mang ca phé hoa tan vGi 43% thi phan. Tinh dén cudi nam 2014, v6n diéu 1€
cua VCF la 265,8 ty dong.

V& cong sudt, VCF c6 ba nha may vdi téng cong sudt 1a 4.080 tdn ca phé hoa
tan mdi ndm. Hai trong s6 ba nha may da hoat dong dugc mot thdi gian dai, tir
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nam 1968 va nam 1998. Nha may mdi nhat va cling to nhat c6 cong sudt la
3.200 t&n ca phé hoa tan mdi ndm, chiém 78% tdng cong sudt. Nha may nay
bat dau hoat déng tu ndm 2013.

Cd cdu doanh thu VCF (nam 2013) Thi phan cua VCF

Loai Thj phan Xép hang
Ca phé tudi 1,8% 2
® Ca phé rang nguyén chét Ca phé hoa tan 43,5% 1
u Ca phé hoa tan
D06 ubng nong khac 26,9% 2
m BOt ngli c6c dinh dudng
D06 ubng néng néi chung 19,7% 2

Nguén: Euromonitor, VPBS udc tinh

Sau khi MSN mua 53,2% c8 phan VCF trong ndm 2011, VCF da tdng trudng
manh mé vdi té6c d6 CAGR doanh thu la 23%/nam, cao han nhiéu so véi mic
tang chung cua nganh la 16%, nhd khai thac hiéu qua hé théng phan phdi cua
MSC. Ngoai ra, hang loat san phdm mdi da dudc gidi thiéu ra thi trudng sau
thuong vu mua ban nhu Wake up Saigon, Wake up café, New Vinacafe (nhom
hang ca phé), va Kachi (hang ngii c6c an lién). Theo dé, bién Igi nhuan gbp cla
VCF da cai thién tir 20% nam 2008 |én muic 35,8% trong nam 2014. Ngoai ra,
chi phi ban hang va quan ly (SG&A) ciing gia tang theo tang trudng doanh thu.
Ty 1€ SG&A trén doanh thu cua VCF tang tir 11% nam 2008 Ién mic 24% nam
2014, dan dén bién Igi nhuan rong clia cdng ty téng tir 11% lén mic 13,5%.

Trong nam 2014, VCF ghi nhén doanh thu la 2.927 ty dong, tang 29% so Vi
cung ky. Nhd gia vbn hang ban thap, Igi nhuan gop tdang manh 55% so vdi
cung ky. Bién Igi nhuan gop trong nam 2014 tang Ién muic dinh 35,8%. Tang
trudng 1gi nhuédn gdp da bu dap cho su gia tdng chi phi SG&A. K&t hgp vdi Igi
nhuan tai chinh tdng cao bon Ian nam 2014 (17 ty dong nam 2013 Ién 61 ty
dong nam 2014) va chi phi thué€ thap, LNST nam 2014 cua VCF (201 ty dong)
tang 54% so vdi nam ngoai. Theo dd, bién Igi nhuan rong cua VCF la 13,5%,
cao hon nhiéu so vdi 11,3% trong nam 2013. So vdi k€ hoach 3.000 ty dong
doanh thu va 400 ty dong LNST, VCF da hoan thanh ké hoach nam.

Tinh dén cubi T12/2014, VCF khéng c6 ng vay dai han, chi c6 khoang 533 ty
ddng nd vay ngdn han cho nhu cau vén luu déng, tuong ducng 21% t6ng vén.
90% ng bang déng ndi té vai chi phi vay kha thdp, khoang 6% dén 8%.
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Tang trudng doanh thu cua VCF Bién Igi nhuan cua VCF

mmmmm Doanht thu thuan (ty déng) Bién LN gép (%) SGRA/DTT (%)
mmmes LNST (ty dSng) g . -
T&ng trudng DTT (%) Bién LN rong (%)

Tang trudng LNST (%)
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Nguén: VCF Nguén: VCF

NuGc khoang Vinh Hao:

Masan d& thdm nhép vao . , , , , LN, v . . ~
thi trung nudc udng déng Subi nudc khoang Vinh Hao dugc kham pha tu nam 1909 tai tinh Binh Thuan

chai c6 gia tri khodng 2,5 va mot cong ty cla Phap khai thac thuong mai vao nam 1928. Nam 1995,

ty USD thong qua nudc CTCP Vinh Hao thudc su kiém soat ctia Uy Ban Nhan Dan tinh Binh Thudn va

khodng Vinh Héo. CTCP Tai Chinh Sai Gon (hién 1a Ngan hang Viét A). Vinh Hao ding ky trd
thanh cong ty dai ching nam 2008. Tuy nhién, tir T9/2014 da khong con la
céng ty dai ching, nén chiing tdi chi cé thé thu thap bao céo tai chinh cla Vinh
Hao tr nam 2013 trg vé trudc.

San ph&m chinh cla Vinh Hao bao gdbm nudc tinh khiét déng chai, nudc khoang
c6 ga va khong cé ga déng chai, cac loai nudc khoang cé huong vi (chanh, dau,
cam), va nudc khodng tang luc. Da&i vdi nudc tinh khiét déng chai, Vinh Hao tap
trung vao binh loai 16n (5 lit va 25 lit), sir dung tai nha va van phong. Trong
nam 2013, Vinh Hao ban 133,4 triéu lit nudc, tang 8,1% so vdi cung Ky.

CTCP Vinh Hao cé hai cd sd san xuat & Binh Thuan va Binh Dudng, bon chi
nhanh & TP. H6 Chi Minh, Da Nng, Hung Yé&n va Binh Dudng 1a cac trung tdm
phan phdi sdn phdm. Ngoai ra, Vinh Hao c6 hé théng phan phdi vdi hon 40 dai
ly va 25.000 diém ban lé. Trong T9/2013, Vinh Hao trd thanh cong ty con cua
MSC do MSC d& mua 63,5% cG phan Vinh Hao. Sau khi sap nhap, san phdm
cta Vinh Hao dugc tung ra thi trudng véi thiét k& mau ma hap dan hon va dugc
phan phdi thong qua mang ludi rong 16n han.

Vinh Hao cé6 moét cong ty con (CTCP Thuong mai, Dich vu Va San xudt
Krongpha) va moét cong ty lién két véi 30% ty I1€ sd hitu (Cong ty Tao Vinh
Hao0). Vinh Hao mua 99,9% c8 phan Krongpha véi gia tri 1a 45,6 ty dong.
Krongpha cling sd hitu mo6t ngudon nudc khoang & Binh Thuan. Tinh dén cudi
nam 2013, vOn diéu 1€ clia Vinh Hao la 81 ty dong.

Dua trén doanh thu hién cd, ching t6i udc tinh Vinh Hao chiém 7% thi phan
nudc udng déng chai, va la cong ty ding dau vé nudc dong chai c6 ga va ding
th(r bdy vé nudc tinh khi€t dong chai.

TU nam 2010 dén nam 2013, t6c d6 CAGR vé doanh thu cla Vinh Hao la 12%
véi bién Igi nhuén gdp tuang d&i 6n dinh & mlc 36%. Tuy nhién, ty 1& chi phi
SG&A/doanh thu cao (30%-33%) da thu hep bién Igi nhuan rong xudng con
3%-5%. NhG hgp nhat cong ty con Krongpha, Vinh Hao ghi nhan 214 ty déng
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doanh thu tai chinh, din dé&n LNST cla cong ty ting tir 13,3 ty dong ndm 2012
Ién 223 ty dong trong nam 2013.

Lgi ich I&n haon tir thudng vu sap nhap nay la thong qua mang Iudi va co sé san
xuat clia nudc khoang Vinh Hao sé gitip Masan thAm nhap vao thi trudng nudc
udng déng chai véi téng gia tri uSc tinh 2,5 ty USD, dang tdng manh vdi téc dd
20%. Nh& thé, MSC da c6 da dé tung ra céac loai nudc tang luc va nudc udng bu
khoang nhu nudc tang luc Storm, nudc bu khoang Aktiva. Trong ba nam tdi,
guy md Masan Beverage du kién sé tudng duong nhu Masan Food.

Két qua kinh doanh cua Vinh Hao Bién Igi nhuan cua Vinh Hao

mmmm Doanh thu thuan (ty ddng) ===Bién Igi nhuan gép (%)
Lgi nhuan sau thué (ty dong) e SG&A/doanh thu thuan (%)
= Tang trudn nh thu (% Bién Igi nhuan rong (%
500 - ang trudng doanh thu (%)  80% 60% - ién Igi nhuan rong (%)
73,4% 49,2%
375 1 - 60% 45% -
36,6% 35,6% 36,0%
\31,80/0/_-
250 - - 40% 30% -
125 -~ - 20% 15% -+
0,
5:2% 2,4% 3,0%
O n T T T 'DO% O% T T T 1
2010 2011 2012 2013 2010 2011 2012 2013
Nguén: Vinh Hao Nguén: Vinh Hao

Nhifrng khoan dau tu cua MSC trong tucong lai

Masan tiép tuc huéng dé&n  MSN thudng md rong quy mé hoat dong théng qua tang trudng hifu co va cac

nhing thi truéng hdp dan  thudng vu M&A d& ndm quyén kiém soat cac cong ty tiém ndng trong nganh

nhubia va thit che bien san. s ng tisu dung. Vao ngay 11/11/2014, MSN théng bao réng MSC s& chao mua
cong khai 49% c& phan CTCP Thuc Phdm Cholimex (Cholimex Food) véi gia la
90.000 dbng/c6 phiéu, tuong duong vdi gia tri 1a 729 ty dong. Masan Food,
mot trong cac cong ty con clia MSC, truc ti€p tham gia thuong vu nay.

DAy la thuong vu M&A dau tién cla Masan trong nganh thuc phdm, sau khi
mua Vinacafe Bién Hoa, nudc khoang Vinh Hao va bia Phu Yén.

Cholimex Food dudc thanh 1a8p ndm 1983, ¢ phan hoa ndm 2006, va vén diéu
Ié hién la 81 ty déng. Hoat dong chinh bao gom san xuat, ché bién va phan
phdi thuc phdm, san phdm chl yéu la nudc chdm, thuc phdm déng lanh vdi
30% xudt khdu va 70% ban ndi dia. Hon 30 ndm cé mat trén thi trudng, coéng
ty da thanh cdng vdi san phdm tudng 6t va thuong hiéu “Hudng Viét”.
Cholimex Food c6 két qua tang trudng an tugng. T nam 2006 dén nam 2014,
doanh thu tang tir 53,7 ty dong lén 1.017 ty dong (CAGR dat 44%), va LNST
tang tir 1,5 ty doéng Ién mdc 40 ty dong (CAGR dat 51%). Trong nam 2015,
doanh thu va LNST cua Cholimex lan lugt dat 1.260 ty dong (+18% so vdi cuing
ky) va 18 ty ddong (+8% so vdi cung ky). Ngoai ra, Cholimex Food chi tra cd
tirc déu dan vdi ty 1& 15%-20% trén ménh gia moi ndm.
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Co cdu cd déng cla Cholimex Food bao gém: Cholimex (40,7%), Nichirei
(19%), VCSC (14,6%), Vietcapital Land (10%) va nha dau tu khac (15,7%).
Tinh d&n nay, MSN da mua lai 33% c6 phan trong téng mic du kién 49%. Tuy
nhién van can phai chd xem xét thém liéu MSC cé mua dugc du lugng cb phiéu
nam quyén kiém soat trong thuagng vu nay khong.

Vao ngay 13/1/2015, Masan Consumer, cong ty con cua MSN, da cong bl sé
tién hanh mua lai toan bd s6 von diéu Ié cla Cong ty Giao dich Saigon Nutri
Food, thuéc Cong ty TNHH Dinh Du8ng Sai Gon. Masan Food, cong ty con cua
Masan Consumer, sé truc ti€p ti€én hanh thuong vu nay. Mac du chua cd thong
tin cu th€ lién quan dén gia tri thuong vu va ngay thuc hién, nhung ching toi
cho rang Masan c6 thé s6m hoan thanh thuong vu nay va hgp nhat hoat dong
clia SNF ké tlr Q2/2015.

Cong ty TNHH Saigon Nutri Food (SNF) dugc thanh lap vao nam 2006 thudc
Tap doan Quang Diling, moOt cong ty tu nhan. Cong ty chuyén san xudat xuc
xich, d6 hop va cha gio snack an lién tai tinh Binh Dudng. Tu khi thanh Iap dén
nam 2013, doanh thu cha SNF tang Ién dang k€ & mdc 61%/nam. Tuy nhién,
toc d6 tang trudng doanh thu t& nam 2010 dé&n nam 2013 cham haon vdi
5%/nam, tu 95 ty dong Ién 104 ty dong.

Vi gia tri thi trudng ctia dong sdn pham thit ché bién sdn (1.051 ty dong) va
thuc phd@m ché& bién/bdo quan déng hép (3.016 ty dong) trong ndm 2013, vi
thé SNF la rat khiém tdn. Tuy nhién, day la thuong vu dau tién gilp Masan
Consumer tham nhdp vao mang thuc phdm ché bién, bén canh cac dong san
phdm quen thudc clia minh nhu nudc chdm, mi &n lién va nudc giadi khat.

Lugng tiéu thu protein tai Viét Nam udc tinh s€ ngay cang gia tang. Chang toi
quan sat thay rang tai cac thi trudng Chau A khéc, lugng tiéu thu protein ting
manh cung v6i mdc GDP binh quan dau ngudi dat muc 2.072 d6 (IMF-
31/12/2014). Ngoai ra, thi phan vé thit ché bién tai Viét Nam du kién sé tang
do nha tiéu dung dang dan chu trong vao chét lugng va quy chudn héa. Xu
hudng nay cho thdy rang day la thi truGng rat tiém nang va SNF vi vay sé gilp
MSN tham nhap vao thi trudng nay.

Bia Phu Yén (PYBECO): dudc thanh lap nam 2003 va chinh thldc di vao hoat
dong nam 2006, chuyén san xuat, kinh doanh bia va nudc giai khat, cac hoat
dong lién quan dén bia nhu la san xuédt va 1ap dat thiét bi lién quan dén bia va
nudc ngot. Ban dau, PYBECO thudng nhan nhitng don ddt hang & ngoai dé san
xuat Bia Sai Gon va Bia 333cho Sabeco. Ngoai ra, PYBECO ciling san xuat cac
san pham bia mang thuong hiéu riéng clia minh nhu American Beer, Tuy Hoa
450, Tuy Hoa Special. D&n ndm 2013, MSC da mua 99,9% cd phan PYBECO.
Sau d6, PYBECO san xudt loai bia md&i mang thuong hiéu “Su TU Trang”.
PYBECO c6 tong tai san dat 270 ty dong va coéng suét 50 triéu lit bia mot nam.
Dua vao tong lugng bia tiéu thu la 3,3 ty lit/nam thi san Iugng clia PYBECO rét
nhd, chi khodng 2%. Tuy nhién, thi trudng bia van kha I6n va tiém nang tai
Viét Nam. Do dd, néu Masan thuc hién thanh céong va gay dung dudc thuong
hiéu trong phan khuc nay, MSC c¢6 thé sé thang 16n.
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Masan Resource (MSR)
MSR bdt ddu ghi nhdn Igi ) ) N . N . . i
nhudn khodng 200 ty ddng NUi Phao da ky hgp dong bao tiéu cho hau hét cac san pham cua minh va dugc

sau khi vugt diém hoa vén  ban theo gia th& gidi. TUr T7/2013, cong ty hdp tac véi H.C.Stark (Durc) d& khaii

vao Q3/2014 thac cac hgp chat tungsten co gia tri gia tang cao. Lién doanh gilta Nui Phao
(51%) va H.C.Stark (49%) s& mua 100% san phdm tungsten t mé Nui Phéo
va ché bién thanh cac san phadm cé gia tri cao hon nhu sodium tungstate (ST),
ammonium para tungstate (APT) va blue tungsten oxide (BTO). Lién doanh
cam két mua 10.000 tan tungsten/ nam trong 10 nam ti€p theo. H.C.Starks sé
chiu trach nhiém vé van hanh ky thuat trong khi NGi Ph&o sé quan ly tai chinh.
Ngoai ra, H.C.Stark s& thu mua 60% san pham tU lién doanh lam ra.

K& hoach dau ra cho san phdm Nui Phao

Dai tac Chi ti€t hgp dong bao tiéu
Tungsten H.C.Stark Lién doanh, bao tiéu t6i da 10.000 t&n/nam
Fluorspa CMC Cometals (My) Hgp déng bao tiéu 200.000 tdn/nam cé ap dung muc thi trug
Bismuth Sidech S.A (Bi) Bao tiéu 2.000 tédn/nam
bong N/A Ban trong nudc

Ngudn: MSN
MSR da bat dau co6 Igi nhuan gbp trong Q3/2014 va doanh thu ndm 2014 dat
2.742 ty dong. Tuy nhién, do chi phi tai chinh (565 ty dong) va chi phi hoat
dong (2.213 ty dong) 16n, MSR bat dau ghi nhan Igi nhuén rong khoang 200 ty
dong sau khi hoa von vao Q3/2014.

Theo théng bao cla cong ty thi san lugng ciia MSR da dat 90% cong sudt thiét
k&, va ty |& thu hoi da cai thién & tat ca san pham.

Tinh dé&n cudi ndm 2014, vén diéu 1& cua MSR la 225 triéu dd, téng tai san dat
940 triéu do. Dua vao udc tinh vong ddi cia du an la 20 nam, chi phi khdu hao
cua MSR khoang 30 triéu d6/nam.

Techcombank (TCB)

TCB ghi nhdn két quj s " . N A
Kinh go;n: :;: té’fttrgrt:; Su phuc hoi trong nam 2014: Tu nam 2008 dén nam 2013, hoat dong huy

giai doan  2008-2011 dong va cho vay khach hang ctia TCB da tang manh vdi ty 1é CAGR lan lugt dat

nhung bét dau sut gigm 27,8% va 31,9%, nhung téc do tang trudng da giam dan tir nam 2012. Diéu

L‘;”Z;"jéfil;?&i”g’ﬁg; nay dudc thé hién qua tdc dd tdng trudng gdp &n tudng cla LNST trong giai

0 d5u nSm 2014 sau khi doan 2008-2011 dat 138,7%, nhung sau d6 da giam manh trong nam 2012 va

tai c4u truc. nam 2013 do trich 1ap du phong c6 phan than trong haon, thu nhap thuan ngoai
I&i gidm trong khi chi phi hoat dong lai gia tang. Sau hai nam tai cau trac, TCB
da dan phuc hodi vdi LNST dat 1.082 ty dong trong nam 2014, tang 64,1% so
v@i cung ky va suyt soat dat ké hoach ca nam, hoan thanh 91,6% ké hoach,
nhd su cai thién clia thu nhap 18i thuan (tang 33%o).
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Thu nhap cua TCB (ty dong) Ty Ié€ ng xau cua TCB va cd cau nd xau (triéu dong)

B Lgi nhudn hoat déng [#Lgi nhuan sau thué NG du tiéu chudn B NG cadn chi'y BNGg x&u Ty I& NPL
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Nguén: TCB

Méi truong cho vay rdi ro lam suy gidm chdt /ugng tai san, tuy nhién, tinh hinh
da dugc cai thién trong ndm 2014: Céac hoat dong cho vay cua TCB chu yéu tap
trung vao cac doanh nghiép vira va nho va khach hang ca nhan. Techcombank
hién 12 ngan hang dan dau vé cho vay tiéu dung trong top 10 ngan hang TMCP
nam 2013. Xét vé cd cau cho vay theo nganh, trong nhitng nam gan day, TCB
da md rong cdp tin dung cho nganh bat dong san va xay dung, vdi ty trong tur
9% nam 2010 Ién 22% nam 2013. Diéu nay phan nao lam tang dot bién ty Ié
ng xau tur 2,7% nam 2012 Ién 3,65% nam 2013, vugt ngudng 3%. Chat lugng
tai san ti€p tuc gidm sut trong 672014 vdi ty 1€ ng xau tang Ién mdc 4,12%.
Tuy nhién, TCB da trich 1&p du phong than trong hon vao thdi diém cudi ndm,
tang vot 59.7% tUr 1,414 ty déng nam 2013 Ién 2,258 ty déng nam 2014, nhd
vay da kiém ché dudc ty 1é€ ng xau xubng con 2,38%. Thém vao do, chién ludc
cla TCB trong ndm 2014 1a chuyén dich cho vay sang nhitng nganh céng
nghiép uu tién va it rdi ro hon nhu ndng nghiép, cong nghiép hd trg va doanh
nghiép vlra va nhd, diéu nay cling goép phan lam gidm ty 1é ng xau cla ngan
hang. Tuy nhién, ty Ié du phong rdi ro tin dung ciia TCB (LLC) hién & murc
50.15% vao thdi diém cudi ndm 2014, kha th3p so véi trung binh nganh

Lgi nhuan tir cong ty lién két caa MSN

MSN hién c6é6 hai cong ty lien két la Techcombank (30,6%) va Proconco
(20,4%). Trong nam 2024, hai cong ty da dong gop 610 ty dong vao két qua
Igi nhudn cua MSN. Tuy nhién sau khi phan bé Igi thé thuong mai, I6i nhuén
dong gép giam xuéng muirc am 53 ty dong.

Lgi nhuén tur cdng ty lién két (ty dong

Péng gdp cua TCB 331
Pbéng gdp cua Proconco 279
Téng ddng gép 610
Phan bé LTTM cua TCB -576
Phan b8 LTTM cuia Proconco -87
Péng gdp vao Igi nhudn -53

Nguén: MSN, VPBS udc tinh
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Cd cau von cua MSN: Ganh nang ng

MSN ghi nhan téng ng vay la 23.564 ty dong, trong dé 74% la ng vay dai han,
tinh dén cudi nam 2014. Ty Ié ng vay/vOn chu sé hitu cua MSN trong nam 2014
6 mUc cao 157% trong khi ty 1& ng rong/von chu s& hitu 8 muc thap hon la
123% nhd s6 du tién mat. Trong khi ng vay ngén han chu yéu la ng bang VND,
thi cd cdu ng vay dai han la 22% vay bang USD, va 78% la trai phiéu c6 bao
lanh (13.600 ty dong), trai phiéu chuyén déi (568 ty déng). Ganh nang ng 16n
din dén chi phi tai chinh cao 1.710 ty ddng trong ndm 2014 vdi lai sust trung
binh 8,0%, cao gap ba lIan chi phi tai chinh trong nam 2013. B4 chu yéu do
hach toan chi phi ng khi md Nui Phao bat dau hoat dong tir 1/3/2014 va ganh
nang ng sé giam dan khi moé nay sé gilp tao dong tién.

K&t qua kinh doanh cua MSN nam 2014 va du bao nam 2015

Doanh thu cia MSN ting MSC hién dong gop 82% vao két qua kinh doanh cua MSN. Trong nam 2014,
trudng &n tugng nhd vao cac MSN ghi nhén doanh thu thuan tang 35% so vdi cung ky va dat 16.089 ty

thuong vu M&A nhung LNST — gang . trong d6 doanh thu ciia MSC 1a 13.098 ty dong.
chju ganh nang chi phi khau

hao, chi phi SG&A, chiphitai  EBITDA hgp nhat cua MSN tang trudng 26%/nam ti nam 2010 dén nam 2014,

;g':; t;)';aé,u'i'é,mh ldn cta €0 thap hon tdc dd ting trudng doanh thu 30% do chi phi SG&A ting (sau khi
kh&u hao cac thuong vu M&A) do MSN dau tu vao cadc san pham mdi va xay
dung thudng hiéu dé dat muc tiéu thi phan vé dd udng va thuc pham tién Igi.
Trong nam 2014, Igi nhuan rong cua MSN la 2.037 ty dong, tang 56% so vdi
nam ngoai nhg viéc ban Masan Agri (khoan dau tu Proconco) va Cong ty Bao bi
Minh Viét. Lgi nhuan tai chinh tang Ién 1.571 ty dong. Diéu nay gilp phan nao
bu dap chi phi khdu hao I6n (1.121 ty déng) va chi phi tai chinh (1.710 ty
dong) khi mé Nuai Phao di vao hoat dong.

Ngoai ra, Igi ich cua c6 déng thi€u s& da lam cho LNST cua cd déng céng ty me
giam 17% trong vong nam nam gan day. Trong nam 2014, LNST cua cong ty
me sau khi trir di Igi ich c6 ddng thi€u s dat 1.080 ty dong, tdng 139% so vdi
cung ky. Con s6 nay sé dan dudc cai thién trong tuong lai do cac hoat dong
kinh doanh cua MSN da vugt mic hoa von.

Dua trén trién vong Igi nhudn clia MSC, Masan Agri va TCB, chidng tdi udc tinh
MSN cé thé ghi nhdn 23.801 ty dong doanh thu, tdng 48% theo nam va LNST
sau khi trlr di Igi ich ¢6 dbng thi€u s6 dat 1.537 ty dong, tdng 44% y-o-y.

Do ching tdi chua cd k& hoach phéat hanh thém c6 phiéu cla cong ty, ching toi
tam thdi cho rang von diéu Ié nam 2015 sé& tdng |én 7.448 ty dong do MSN
phat hanh thém chin triéu cé phi€u theo cam két trong khoan ng vay chuyén
déi véi Tap doan Goldman Sachs trong thang 12/2015.
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Udc tinh nam 2015 (ty déng)

2014 2015

MSC 13098 16039
MSR 2991 7762
Tong doanh thu 16089 23801
Lgi nhuan gép 6600 10537
Lgi nhuan tir cong ty lién két -53 42
Lgi nhuén trudc thué 2740 3975
Thué -703 -875
Lgi nhuéan sau thué 2037 3101
Lgi ich ctia c8 déng thi€u sé& -957 -1541
LNST cua cédng ty me sau khi trir di c6 déng thi€u s& 1080 1560
EPS (d6ng) 1447 2083

Nguén: VPBS

DU PHONG VA PINH GIA

Du phéng MSC

Chung t6i ky vong rang doanh thu thuan clia MSC sé& dat tdc d0 tang trudng
CAGR la 24% trong giai doan ti nam 2014 dén nam 2019. Su tang trudng cua
MSC chu y&u dén tir nhitng mang tru c6t gdm nudc chdm va gia vi, thuc phdm
tién Igi va nudc giai khat.

Nudc cham va gia vi: doanh thu tang truéng 15%o. Chi tiét,

+ Nuwéc mam: Doanh thu dat téc dd CAGR la 14% va bién Igi nhuan
gbp la 60%. Dua vao gia dinh rang phan khic nudc mam cé thé tang
trudng tr 9% trong nam 2014 dén 15% vao nam 2019. Doanh thu nudc
mam cla MSC tang trudng nhanh hon téc d6 tang trudng du kién cua
phan khac nay 1a 6%/n3m tr 2014 dén 2019. MSC hién dan dau trong
san xudt nudc mam, vi vay chiing téi du bdo thi phan cla cong ty c6 thé
tiép tuc dudc cai thién cung vdi kha ndng md rong cac san phadm trung
va cao cép, gia vi dang bdt va cac dong san phdm khéc.

+ Nuéc tuegng: Doanh thu dat téc do CAGR la 8% va bién Igi nhuan
gbp la 58%. Nhu ciu nudc tuong kha 6n dinh, do vay, téc dd tang
trudng cla dong san phdm nay dudc du bao ¢ mic 10%/ndm trong
nam nam tdi. Doanh thu nudc tudng cia MSC c6 thé tdng 15%/ndm va
ky vong MSC giif vitng vi tri dan dau v& thi phan.

+« Tudng 6t: Doanh thu dat téc do CAGR la 20%+ va bién Igi nhuan
gop 1a 46%. Kha ndng MSC c6 thé thau tém Cholimex van la mot an
sd. Tuy nhién, ching ta c6 thé thdy trudc dudc mdi quan hé hgp tac
gitta hai céng ty nay trong nhém san phdm tuong 6t, ddc biét Ia dong
san phdm cao cdp. Dua vao su hdp tac day trién vong nay cung vdi cac
san phdm mdi dang dudc nghién clru phat trién, thi phan cia MSN trong
mang tuong 6t c6 thé dat 70%. Dua trén quan diém than trong, ching
t6i khéng gop chung hoat dong cuia Cholimex vao mé hinh du bao.
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Thuc ph&m tién Igi: doanh thu ting trudng 25%b. Mi an lién chiém ty trong
I6n nh&t trong mang nay. Ngoai ra MSC sé& phat trién san xudt snack, chdo an
lién, mi Y &n lién va cac san pham thit ché& bién sn.

« Mi an lién: Doanh thu dat téc dd CAGR la 20%o va bién Igi nhuan
gop la 45%. Mi an lién ti€p tuc gilf vai tro quan trong nhat trong doanh
thu ciia MSC (chiém 32% tdng doanh thu). M3c du thi trudng phan tan
vGi su tham gia clia nhidu thuong hiéu méi, nhung ching téi van tin
rang thi phan clta MSC sé dao déng trong khoang tlr 30% nam 2014
dén 58% vao ndm 2019. Dy manh hoat ddng nghién cfu va phat trién,
xay dung quang ba thudng hiéu cuing cac chién dich quang cao ti€p thi
s& gilp MSC thanh céng gidi thiéu cac san phdm mdi dén ngudi tiéu
dung.

Nudc giai khat- doanh thu CAGR tang trudng v@i toc do 35%6. Mang nay
du bao la mang tang trudng manh nhat cua MSC vdi cd s la Vinacafe va Vinh
Hao.

« Ca phé hoa tan: Doanh thu dat td6c do6 CAGR la 30% va bién Igi
nhuan godp la 35%. Do nha may th( ba cla Vinacafe di vao hoat dong
trong ndm 2013, chung tdi udc tinh rang nha may van hanh dat cong
suét thiét k& va gép phan thuc ddy téng trudng doanh thu tir san pham
ca phé hoa tan cua MSC dat mic 11%/nam, vdi thi phan ky vong sé dat
70% trong nam 2015.

+ Nuéc doéng chai: Doanh thu dat téc d0 CAGR la 50% va bién Igi
nhudn gdp la 40%. Sau thuong vu vGi MSC, cac san phdm cla Vinh
Hao da dudc tung ra thi trudng dudi mau ma mdi bit mét, gép phan
lam tang doanh thu phan khac nay. MSC ciing da tung ra san phdm
nudc tédng luc va nudc udng thé thao dua trén cd sd san xuét cta Vinh
Hao, diéu nay c6 thé mang lai tdng trudng manh mé clia MSC théng qua
viéc gianh thi phan nudc giai khat cé téng gia tri 2,5 ty USD.

Cac san pham khac: Chung t6i du dodn doanh thu cic san phdm khéac nhu
bao bi, ngl cOc, sé tang truéng 15%/nam vdi bién Igi nhuan gop la 55%.

Cd cau doanh thu cuia MSC Téng doanh thu cua MSC
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Nguén: MSC,VPBS

Gia dinh vé bién Igi nhuan gop

Chung t6i gia dinh rdng bién Igi nhuan gdp cia mang nudc chdm, mi an lién,
nudc udng dong chai sé dan cai thién do chi phi cé dinh trung binh giam dan
nhd Igi thé quy mo san xudt Ién. Bén canh do, su két hgp khéo Iéo gilta cac san
phadm c6 thé giup cai thién Igi nhudn gdp cua MSC. Theo d6, bién Igi nhudn gdp
cla MSC sé dao dong & muc 45% so vGi muc 44% trong nam 2014 va mdec
trung binh trong nam nam trudc la 43%.

Gia dinh vé chi phi ban hang va quan ly doanh nghiép (SG&A)

Do tinh ch&t cla nganh tiéu dung, MSC phai chiu chi phi I6n dé€ xay dung
thuong hiéu, quang céo va thiét Iap mang Iudi phan phdi. Ngoai ra, dang chu y
la chi phi phan bd Igi thé thuong mai tir viéc mua lai Vinacafe, Vinh Hao dudc
ghi nhan vao chi phi quan ly doanh nghiép. Theo tinh toan cua chdng téi, ty Ié
chi phi quan ly doanh nghiép/doanh thu sé& tiép tuc duy tri & mirc 20% mdi ndm
so v@i mUc 26% trong nam 2014 va muUc trung binh trong nam nam trudc la
20%.

Doanh thu va chi phi tai chinh

Doanh thu tai chinh cia MSC dén tu hai mang chinh: cho cong ty cé lién quan
trong tap doan vay (60%) va gui tién tai ngan hang (15%). Trong nam 2014,
MSC da ghi nhan lan lugt 1.247 ty dong va 330 ty dong tU hai mang nay.

V@i lugng tién mat I16n (3.150 ty dong/nam) va 9.000 ty dong cac khoan cho
vay cho cac cong ty khac trong ndi bd tap doan, ching tdi du bao doanh thu tai
chinh clia MSC c¢6 thé dat khodng 1.682 ty dong mdi ndm (l4i sudt 10%/n3m).

Thong thudng MSC sif dung ngubn tién clia minh vao cac thuong vu M&A va
dau tu tang trudng. Masan Consumer Holdings da huy dong thanh cong 2.100
ty dong trai phi€u. Day la giao dich trai phi€u ky han 10 nam hiém hoi vdi lai
suat rat thap (8%/nam), do mot céng ty tu nhan & Viét Nam phat hanh. Théng
gua Vviéc phat hanh thanh cong trai phi€u da cho thdy niém tin cia nha dau tu
vao chién lugc phat trién san xudt hang thuc phdm clia MSC, cung cdp ngudn
vén cho céng ty phat trién. MSC hién nay c6 khoang 4.386 ty dong ng ngdn
han va 3.844 ty dong ng dai han, chu yéu la cac khoan trai phi€u c6 dam bao.
Theo d6, MSC sé& phai tra khoang 900 ty ddng moi ndm cho chi phi tai chinh.
Tuy nhién, MSC van c6 tién mat trong s6 sach, vi vay cong ty sé khong con ng
rong nhiéu. Trong nam 2014, MSC ghi nhan 1.660 ty dong Igi nhuan thuén tu
hoat dong tai chinh, tang 26% so v&i nam ngoai. .

Thué suat

Chung t6i gid dinh thu€ suat hiéu dung cua MSC la 18% trong giai doan t’r nam
2014 dén nam 2019. Trong d6, thué€ suat doanh nghiép (CIT) cla cong ty me &
muic 22% la thué€ suat dugc ap dung trong nam 2014 va nam 2015, va 20%
trong giai doan tUr nam 2016 dén nam 2019. Thué suat CIT dGi vé@i cac cong ty
con khdong ddng nhat do phu thudc vao thué suat 4p dung cua ting cong ty.

Lgi nhuan sau thué (LNST)
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Chung téi du phéng rang MSC c6 thé ghi nhan 16.039 ty ddng doanh thu thuan
va LNST con lai sau Igi ich cua c6 déng thiéu sb la 3.898 ty dong trong ndm
2015, lan lugt tdng 22% va 17% trong nam 2015. Theo dd, EPS cua MSC sé
tang tur 6.171 dong lén 7.374 dong, tang 20%.

C6 tlc

C8 tlc cua MSC dudc quyét dinh bdi HOi dong quan tri cia MSC. Theo nghién
cllu cla chung téi, MSC cé lich st trd c6 tlc bang cd phiéu. Tuy nhién, trong

Q2/2014, MSC da chi 5.800 ty dong (tudng ducng 11.000 ddng/cé phiéu) dé
tra cd tdc bang tién mat ndm 2013 va cé tdc tam ¢’ng cho ndm 2014.

Bang can doi k€& toan
Chung t6i dua ra cac gia dinh sau cho bang can doi ké toan ciia MSC:

e SO ngay ban hang: khoang 51 ngay. MUlc trung binh ba nam trong qua kh
1a 48 ngay.

e S0 ngay hang ton kho: dao dong & mic 49 ngay, tang tir mic trung binh ba
nam trong qua khu la 40 ngay.

e Vong quay phai tra: duy tri § mic 29 ngay, bang véi di liéu cla ba ndm gan
nhat.

e Tai san ngdn han va ng ngdn han: duy tri én dinh theo ty 1& tudng (ng Vdi
doanh thu va chi phi lién quan.

e Chi phi dau tu: Chung t6i khéng cé ké hoach dau tu ciia MSC, vi vay ching
toi du phéng dua trén gia dinh réng MSC ti ndm 2015 dén ndm 2019, chi
phi dau tu cua MSC udc tinh la 830 ty dong/nam, tudng duong véi mdc dau
tu clda 2014.

Pinh gia MSC

Chuang toi xac dinh gia muc tiéu c¢6 phiéu MSC (145.553 dong/cd phiéu) dua
trén phuong phap chiét khau dong tién (DCF) va phuong phap EV/EBITDA.

Téng hdp dinh gia

Phudng phap Gia muc tiéu Ty trong
Gia DCF 141.734 50%
EV/EBITDA 149.373 50%

Gia muc tiéu cd phiéu 145.553
MSC (dong/cp)

Phudng phap chiét khau dong tién (DCF)

Chung t6i xac dinh dugc gia tri ndi tai cia MSC theo phuong phap DCF la
141.734 d6ng/cd phiéu.

Chi phi von chu sd hitu

Lgi suat trai phi€u chinh phd ky han 5 nam 5,40%
Beta 0,79
Chénh Iéch lai suat thuc té& 8,76%

Chi phi vén chu s@ hitu 12,30%

Chi phi s dung ng
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L&i sudt dai han 9,0%

Thué sudt hiéu dung 18,0%

Chi phi sir dung ng sau thué 7,4%
Gia c8 phiéu hién tai (d6ng/cp) 84.000
S8 lugng cd phiéu (triéu) 529
VOn héa (ty dong) 44.402
Ng vay (ty dong) 8.271

WACC 11,6%
Ty |é tang trudng dai han 6,0%
Gia c6 phiéu (déng/cp) 141.734

Phudng phap EV/EBITDA

Chang t6i sir dung mic EV/EBITDA trung binh cla cac coéng ty cung nganh
trong khu vuc d& dua ra mlc gia tuong ddi cho MSC la 149.373 ddng/cd
phiéu. 14 cdng ty cing nganh dudc dung dé so sanh la céc cong ty da nganh
c6é hoat ddng chinh trong mang thuc phdm ddng géi.

Tén cong t OuGE el EV/  EV/EBITDA | EV/EBITDA
< 9 EBITDA thitrudng | tudng d6i

Century Pacific Food, Inc. Phi-lip-pin N/A 4.6 23,9 14,5 14,7 1.0
PT Indofood CBP Sukses Makmur Tbk '”'da:é"‘i' 27,7 48 196 14,3 11,4 1.3
PT Mayora Indah Tbk '”'da:é"‘i' 384 4,8 131 12,5 11,4 1.1
PT Ultrajaya Milk Industry and Trading Company Tbk '”'daéné"‘i' 439 48 13,9 12,6 11,4 1.1
Khon Kaen Sugar Industry PCL Thai Lan 13,1 1,4 15,7 10,6 10,7 1.0
Bright Dairy & Food Co., Ltd. Trung Qudc 40,8 4.4 12,4 13,9 11,8 1.2
Xiwang Foodstuffs Company Limited Trung Qudc 22,9 2,6 12,8 10,4 11,8 0.9
Chongging Fuling Zhacai Group Company Limited Trung Qudc 44,0 4,5 14,4 19,6 11,8 1.7
Thai Union Frozen Products Public Company Limited Thai Lan 18,9 2,3 13,1 11,2 10,7 1.1
Jonjee High-Tech Industrial and Commercial Holding Co Ltd Trung Qudc 28,8 3,4 12,2 15,8 11,8 1.3
Chacha Food Company Limited Trung Qudc 25,3 2,6 11,6 12,4 11,8 1.1
Dongwon F&B Co., Ltd. Han Qudc 20,7 2,5 12,8 10,2 8,0 1.3
Ottogi Corporation Han Qudc 17,3 2,1 13,2 9,6 8,0 1.2
Daesang Corporation Han Qudc 12,9 1,5 12,9 7,5 8,0 0.9
Trung binh 27,3 3,3 14,4 12,5 10,9 1.1
Masan Consumer N/A NZ/A 23,0 15,4 13,8
EV cla MSC (ty dong) 84.762
Tién mat (ty dong) 3.596
Ng vay (ty dong) 8.271
Lgi ich c8 ddng thiéu s6 (ty dong) 1.129
S8 lugng c6 phiéu (triéu cp) 529
Gia tri (ty dong) 78.958

| Gia ¢ phiéu (ddng/cp) 149.373

Du phéng cho MSR

TU Q1/2014, MSR b&t dau c6 I6i nhudn gdp nhung con 16 rong do chi phi
cao. Tuy nhién dén Q3/2014 MSR da ghi nhan lai rong. Trong nam 2015,
ching téi du phéong EBITDA cla MSR sé dat 150 triéu do vdi Igi nhuan rong
la 112 triéu do.
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Trit lugng ctia moé Nui Phdo dugc kiém dinh va cdp nhat nhu bén dudi dudc
cung cap trong ban tin IR cla cbéng ty tir Q3/2014

Téng Nghin tan Tungsten % Fluorspar % bong % Bismuth %
66.000 (trudc dé 0,21 8,00 0,21 0,10
52.550)
Ngudbn: MSN

Doanh thu moi ndm dugdc tinh toan dua trén san lugng khai thac trung binh
la 3,3 triéu tdn mdi ndm va vong ddi clia du an la 20 ndm. Vé gia cla kim
loai, ching tdéi dung gia hién tai cho giai doan du bao. Xin luvu y rang day la
muUc gia gan nhu da cham day va c6 kha nang tang lai trong tuong lai.

Pinh gid MSR (triéu do) 2014F

Téng doanh thu 364 364 375 384 396 395
Chi phi hoat déng 157 153 158 157 162 158
EBITDA 150 154 158 166 171 175
-Gia trj kh4u hao 30 30 30 30 30 30
-La&i vay 8 8 7 7 7 6
Lgi nhuén trudc thué 112 116 121 129 135 139
-Thué 0 0 0 0 0 0
Lgi nhuan rong 112 116 121 129 135 139
+ Gia trj khdu hao 30 30 30 30 30 30
-Chi dau tu 20 20 20 20 20 10
+Vay rong -31 -31 -31 -31 -31 -31
Dong tién 90 95 99 108 113 127
T6éng NPV 704

Du phéng cho TCB

Bang cin ddi k& todn ting trudng khiém ton trong ndm 2014 va 2015 va bat

Bang can déi k& toan tang

trudng khiém tén trong ndm dau khdi séc tir ndm 2016

2014 vé ndm 2015 va bét Mé&c du cé su suy gidm dang k& vé téng tai san trong ndm 2013, TCB dang cho

dau khdi sdc tor ndm 2016. thdy d&u hiéu phuc hdi trong ndm 2014. Do dd, chlng t6i du bdo tdng tai san
clia TCB sé& tang trudng luy k& 11,6% trong giai doan 2014-2019. Cu thé nhu
sau:

- Huy d@éng vén va cho vay khach hang: Téc do tang trudng tin dung dudc
Ky vong sé dat 14%-17% trong giai doan 2015-2019. Huy déng khéach
hang sé tang trudng 13%-14% trong nam tdi.
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Du phéng TTS (ty dong)

T6ng tai san 175.915 195.801 215.939 239.083 270.436 304.744
Tang trudng 11% 11% 10% 11% 13% 13%
Tai san sinh I0i 157.055 174.647 195.045 218.730 248.267 282.081
% cua TTS 89% 89% 90% 91% 92% 93%
Tang trudng 15% 11% 12% 12% 14% 14%
Trong dé
Tang trudng cho vay KH 14% 14% 14% 14% 15% 17%
Téng trudng cho vay/ vay 22% 3% 3% 3% 3% 3%
Tang trudng ching khoan 15% 10% 11% 12% 14% 11%
ng

Chét lugng tai san

Ty 1€ NPL(trudc x6a ng xdu) 4,19% 3,20% 3,46% 3,15% 3,07% 3,08%
Ty 18 NPL (béo c&o) 2,38% 2,98% 2,68% 2,41% 2,41% 2,41%
LLC 50% 75% 79% 83% 85% 85%

- Thu nhdp lai thudn tang trudng luy ké 11,8% do NIM dang dan dudc cai
thién, tdng trudng tin dung 6n dinh, chi s6 LDR tuong d&i cao han va cé
xu hudng tang theo chi s6 trung binh nganh (82,7%), vi Igi nhuan tur
dau tu trai phiéu chinh phu s& khong con 1a ngudn thu nhap cao va é6n
dinh nhu trudc.

- Thu nhédp ngoai lai du kién sé tang trudng & muc 21,3%, chu yéu dén tir
tang trudng thu nhap phi va hoa héng.

- Chi phi du phong sé gidm bdt t ndm 2016 trd di, chi phi du phong sé
chiém khodng 29.4% Igi nhudn hoat dong trudc du phong mdi ndm
(PPOP).
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Du phong thu nhap (ty dong) 2015F 2016F

Thu nhép 3i thuan 5.773 6.097 6.717 8.046 9.074 10.098
Tang trudng 33% 6% 10% 20% 13% 11%
NIM 3,94% 3,68% 3,63% 3,89% 3,89% 3,81%
Thu nhap ngoai l3i 1.334 1.753 2.075 2.485 2.946 3.502
Tang trudng 2% 31% 18% 20% 19% 19%
Thu nhap phi 1.123 1.539 1.847 2.245 2.694 3.232
Téng trudng 52% 37% 20% 22% 20% 20%
Thu nhap ngoai hagi 23 25 28 30 34 37
Téng trudng 0% 10% 10% 10% 10% 10%
Dau tu chiing khoan 180 180 191 199 207 219
Loi sudt 28% 20% 20% 20% 20% 20%
Thu nhap khac 8 9 10 11 12 14
Tang trudng -98% 10% 10% 10% 10% 10%
Thu nhap hoat déng 7.106 7.850 8.792 10.531 12.021 13.600
Tang trudng 26% 10% 12% 20% 14% 13%
Chi phi hoat dong 3.431 4.244 4.731 5.723 6.621 7.599
Tang trudng 2% 24% 11% 21% 16% 15%
CIR 48% 54% 54% 54% 55% 56%
Du phong rui to tin dung 2.258 2.205 1.615 1.547 1.330 1.250
Téng trudng 60% -2% 27% -4% -14% -6%
Du phong/Lgi nhuén truéc CPDP 61% 61% 40% 32% 25% 21%
Lgi nhuén sau thué& 1.082 1.093 1.957 2.609 3.256 3.801
Téng trudng 64% 1% 79% 33% 25% 17%
Pinh gia TCB

TCB la ¢8 phiéu OTC chua niém yét, dugc giao dich véi mic gia 9.940 ddng/cd
phi€u. Dua trén hai phudng phap dinh gia (thu nhap thang du va phudng phap
chi s& gia giao dich), ching tdi dua ra mic gia muc tiéu cho c6 phiéu TCB la
16.209 ddng/cd phiéu, cao hon mic gia hién tai la 63,1% va Igi nhuén du kién
mét nam ciing l1a 63,1% vi ching t6i cho rang TCB sé& khéng tién hanh chi tra
¢ tlc trong tuang lai gan.

Téng hgp dinh gia

Phugng phap Gia muc tiéu Ty trong
Thu nhép thing du 19.637 30%
P/B 14.739 70%
Gia muc tiéu 16.209

Phudng phap so sanh theo thi trudng

Chuang t6i luva chon b&n ngéan hang: MBB, STB, EIB va ACB dé so sanh vdi TCB
vi b6n ngan hang nay cé quy mo, hiéu qua va mé hinh hoat dong tudng dong
v@i TCB. Nhin chung TCB hoat dong vugt troi nhitng ngan hang tudng duadng
xét trén hau hét cac chi s6 dudi day.
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Gia CP

tai ROE ROA
ngay P/E P/B (%) (%)
12/3/1
STB 1.143 20.400 10,54 1,29 1.936 15.815 12,2% 1,2% 4,31%
MBB 1.159 13.900 6,44 0,97 2.119 14.284 15,1% 1,2% 3,77%
EIB* 1.229 13.200 289,35 1,15 46 11.443 0,4% 0,0% 1,79%
ACB 896 17.100 16,10 1,24 1.062 13.831 7,7% 0,5% 3,06%
Trung

binh 11,03 1,16 8,9% 0,7% 3,23%
TCB 888 9.940 8,16 0,59 1.219 16.895 7,2% 0,6% 3,94%

*Chang t6i khong s dung hé s6 P/E cua EIB khi tinh TB do P/E cla EIB hién ¢ mirc qua cao
Ngudn:VPBS téng hgp, Bloomberg

Ap dung phuong phap dinh gia theo chi s6 P/B, dua trén gia tri s6 sach cla moi
c6 phiéu TCB la 16.895 ddng, ching téi dinh gia TCB la 14.739 dbng. Trong md
hinh dinh gia nay, ching toéi 4p dung muc chié€t khdu 25% do tinh thanh khoan
kém cla cd phiéu TCB.

Pinh gia theo chi s6 P/B

Gia tri s6 sach 2014 (ddng) 16.895
P/B clia TCB 0,60
P/B diéu chinh 0,87
Gia muc tiéu 14.739

Phuong phap thu nhap thang du

Dua trén két qua du bao tai chinh ciia TCB vdi hé s6 Beta 0,8 va phan bu rdi ro
thi truéng la 8,76%, mo hinh thu nhap thang du clda chidng téi dua ra muc gia
19.637 dong cho mdi c6 phiéu TCB, cao han muc gia hién tai 1a 98%. Vi TCB la
c6 phiéu chua niém yét, ching t6i st dung hé s8 Beta trung binh cla cac NH
tuang duang d€ udc tinh cho Beta clia TCB va tang mdc chi phi vén chd s& hitu
thém 1% do tinh thanh khoan kém clia ma cé phiéu nay.

PP THU NHAP THANG DU 2014 2015F 2016F 2017F 2018F 2019F
Lgi nhuén rong 1,081,859 1,092,905 1,957,011 2,609,329 3,255,520 3,801,482
Vén chi sé hitu 13,920,070 14,999,712 17,867,757 19,292,084 21,368,728 25,130,299
Chi phi vén chl 1,855,267 1,999,162 2,381,415 2,571,249 2,848,024 3,349,366
Thu nhap thing du (773,408)  (906,257)  (424,403) 38,080 407,496 452,115
Giéa tri sau cung 5,700,302
Hé s& chiéu kh&u hién tai 1.000 0.882 0.779 0.687 0.606 0.535
tGhigntéi :Liré” tai cia thu nhap (773,408)  (799,676)  (330,449) 26,163 247,044 3,291,241
T6ng gia tri thang du 2,434,323

Gia tri s6 sach VCSH hién tai 14,999,710

Gia tri VCSH 17,434,033

S8 luong c8 phiéu 887,808

Gia tri ¢8 phiéu (déng) 19,637
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Pinh gia MSN

Do CTCP Tap doan Masan (MSN) la mot tap doan gobm nhiéu cong ty con hoat
ddéng trong nhiéu linh vuc khac nhau, chang tdi si dung phudng phap téng cac
gia tri thanh phan (SOP) dé€ dinh gia cong ty. Chung tdi tinh toan chung trén
téng gia tri cia MSC, TCB va MSR.

Tdng cac gia tri thanh Phuong phéap Giatri (ty S& hitu Gia tri c6 phiéu
phan (SOP) dong) cia MSN  MSN (ty déng)
MSC DCF 79.517 78,4% 61.594
TCB P/B & Thu nhap 17.434 30,4% 5.293
thang du
MSR NPV 14.671 74,2% 11.185
Téng 78.072
+ SO du tién mat 9.209
- Téng cac khoan vay 16.764
VCSH cla MSN 70.517
S6 lugng ¢b phiéu luu 747
hanh (triéu cd phiéu)
Gia c6 phiéu 94.400
(déng/cp)
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PHAN TICH KY THUAT

D6 thi ky thuét cd phiéu MSN cho thdy cd phiéu dang ndm trong kénh di ngang
kéo dai tir thang 9/2014 trong khodng 78.000 — 85.000 d/cp. Sau nd luc ting
diém Ién ngudng khang cu 90.000 ddng trong thang 2/2015, MSN gidm diém
kha manh va hién dang tich Ily gan can dudi cia kénh di ngang.

Sau khi bi ban manh trong phién 20/3/2015, khdéi lugng giao dich cia MSN
dang giam vé muic thap dudi muic trung binh 10 phién trong nhirng phién gan
day, cho thay ap luc cung da gidm bét. Bong thdi hd trg tai cdn dudi clia kénh
di ngang c6 thé gitup MSN chiing lai da giam diém.

Vi vay, ching tdi dua ra khuy&n nghi NAM GIU d&i véi c6 phi&u MSN tai thdi
diém phat hanh bao céo.

Thdi diém phan tich 3 dén 6 thang
Gia cao nhat trong ba thang 90.000
Gia thap nhat trong ba thang 77.500
budng MAS0 ngay hién tai 84.000
Pudng MA100 ngay hién tai 83.000
NguGng can trung han 85.000
Ngudng ho trg trung han 78.000
Khuyén nghi NAM GI1U

Dién bién gia cd phiéu
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PHU LUC: DU PHONG CUA VPBS

Két qua kinh doanh MSC (ty déng) 2014E

Doanh thu 13.098 16.039 19.760 24.504 30.597 38.483
Tang trudng 10% 22% 23% 24% 25% 26%0
Gia von hang ban
GVHB (trir khdu hao) 6.855 8.404 10.354 12.840 16.033 20.165
GVHB % Doanh thu 52% 52% 52% 52% 52% 52%
Khau hao trong GVHB 472 483 610 685 798 903
Gia von hang ban 7.327 8.887 10.964 13.526 16.831 21.068
Trir: Khau hao trong GVHB 472 483 610 685 798 903
Gia von hang ban 6.855 8.404 10.354 12.840 16.033 20.165
Lgi nhuan gop 6.243 7.635 9.406 11.664 14.564 18.318
Bién Igi nhuén gép
Chi phi ban hang 2.710 2.675 3.296 4.087 5.103 6.419
Chi phi quan ly doanh nghiép 647 533 581 634 663 693
Thu nhap tlr cong ty lién két 74 30 30 30 30 30
EBITDA 2.960 4.457 5.559 6.973 8.828 11.236
Khau hao 472 408 501 565 672 790
EBIT 2.488 4.049 5.058 6.408 8.156 10.446
Doanh thu tai chinh 2.171 1.928 1.659 1.426 2.164 1.721
Chi phi tai chinh
Chi phi lai vay 511 873 872 920 930 961

L&i (16) chénh léch ty gia
Chi phi tai chinh khac

Lai (18) thu nhap tai chinh 1.660 1.055 787 505 1.234 759

Thu nhap khac 80

Ldi nhuan truéc thué& 4.228 5.104 5.845 6.913 9.390 11.205

Chi phi thué& thu nhap 729 880 1.008 1.192 1.619 1.932
Lgi ich c6 déng thiéu sé 158 191 218 258 351 419
Lgi nhuan rong 3.341 4.033 4.619 5.463 7.420 8.854
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Bang can doi ké toan MSC

ty déng
Tai san ngan han
Tién va cac khoan tuadng

duong tign 3.596 3.327 1.870 4.754 3.199 5.176
DAu tu ngén han 3.718 2.926 3.310 3.318 3.185 3.271
Khoan phai thu ngdn han 921 2.127 3.256 3.003 4.283 5.481
Ton kho 912 1.118 1.378 1.708 2.133 2.683
Tai san ngén han khac 34 34 34 34 34 34
Tai san ngan han

Tai san dai han

Nguyén gia 3.028 3.585 4.363 5.288 6.281 7.180

Kh&u hao Ity ké& 843 1.251 1.752 2.317 2.989 3.780
Tai san cd dinh 2.185 2.334 2.611 2.970 3.291 3.400
DAu tu dai han 388 388 388 388 388 388
Tai san c8 dinh v hinh 1.138 1.138 1.138 1.138 1.138 1.138
Tai san dai han khac 11.065 10.790 11.261 11.758 12.282 12.836
Tai san dai han 14.776 14.650 15.398 16.254 17.100 17.761
Tong tai san 23.957 24.181 25.246 29.072 29.933 34.406

Ng phai tra ngan han
Khoan phai tra 550 674 831 1.030 1.286 1.618
Ngugi mua tra trudc o o o o o o
Vay va ng ngan han 4.386 2.887 2.964 3.676 1.530 1.924
NG phai tra ngan han khac 2.021 1.295 1.658 1.476 1.567 1.522
Ng phai tra ngin han 6.957 4.856 5.453 6.182 4.383 5.064

Ng phai tra dai han
Vay va ng dai han 3.885 4.370 2.334 2.611 2.079 2.304
NG dai han khac 223 223 223 223 223 223
NG phai tra dai han 4.108 4.593 2.557 2.834 2.302 2.527
Tong cdng ng phai tra 11.065 9.449 8.009 9.016 6.686 7.591

Von chu sé hiru

Var\]/‘(’:g, ;‘r’]épnha” & thang du 5.336 5.336 5.336 5.336 5.336 5.336
LNST chua phan phdi 3.245 5.164 7.668 10.488 13.679 17.248
V8n chi s& hitu khac 3.182 3.182 3.182 3.182 3.182 3.182
Tong von chu sé hitu 11.763 13.682 16.186 19.006 22.197 25.766
C6 dbng thiéu sé 1.129 1.050 1.050 1.050 1.050 1.050

Téng ngudn vén 23.957 24.181 25.246 29.072 29.933 34.406
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Luu chuyén tién té MSC (ty dong)

Lgi nhuan rong 3.341 4.033 4.619 5.463 7.420 8.854
Khau hao 472 408 501 565 672 790
Thay d6i von luu dong (180)  (2.014) (869) (60)  (1.357)  (1.462)
Céac khodan diéu chinh phi tién té khac (1.676) 275 (471) (497) (524) (553)

LCTT tur hoat dong kinh doanh 1.957 2.702 3.780 5471 6.210 7.629
Thanh ly TSCD 0] 0] 0] 0] 0] 0]
DAau tu TSCH (748) (557) (778) (925) (993) (899)
T&ng/giam dau tu (797) 792 (384) (8) 133 (86)
Céac hoat dong dau tu khac 917 0] 0] 0] 0] 0]

LCTT tir hoat déng dau tu (628) 236 (1.163) (933) (860) (985)
(Chi tra c0 turc) (2.458)  (2.114) (2.114)  (2.643)  (4.229)  (5.286)
Tang (giam) vay va ng ngan han 2.214 (1.499) 77 712 (2.146) 394
Tang (giam) vay va ng dai han 0] 485 (2.036) 277 (531) 225
T&ng (giam) vén cd phan 57 (79) 0 0 0 0
Céac hoat dong tai chinh khac (1.640) 0 0 0 0 0

LCTT tir hoat dong tai chinh (1.827) (3.207) (4.074) (1.654) (6.906) (4.667)
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Phan tich chi s6 MSC
Chi so dinh gia

EV/EBIT 32,0 19,6 15,7 12,4 9,7 7,6
EV/EBITDA 26,9 17,8 14,3 11,4 9,0 7,1

Chi s0 sinh Igi
Bién LN gop (trir khdu hao) 47,7% 47,6% 47,6% 47,6% 47,6% 47,6%
Bién LN hoat dong 22,6% 27,8% 28,1% 28,5% 28,9% 29,2%
Bién LN rong 19,0% 25,2% 25,6% 26,2% 26,7% 27,1%
Chi s6 LN/t6ng tai san 25,5% 25,1% 23,4% 22,3% 24,3% 23,0%
Chi s6 LN/v6n chu sé hitu 14,0% 17,5% 19,6% 21,1% 26,3% 28,8%
Chi s6 LN/chi phi vén 24,1% 31,7% 30,9% 31,0% 36,0% 36,9%

Hé s6 ng

(EBlir%?Lg?)ng thanh toan lai vay 4,9 4.6 5.8 7.0 8.8 10,9
EBITDA / (I + Capex) 2,4 3,1 3,4 3,8 4,6 6,0
T6ng ng/Vén 41,3% 34,7% 24,7% 24,9% 14,0% 14,1%
T6ng ng/Von chu sé hitu 70,3% 53,0% 32,7% 33,1% 16,3% 16,4%

Chi s6 thanh khoan

Hé s6 vong quay tai san 0,5 0,7 0,8 0,8 1,0 1,1
Hé s6 vong quay khoan phai thu 14,2 7,5 6,1 8,2 7,1 7,0
Hé s6 vong quay khoan phai tra 23,8 23,8 23,8 23,8 23,8 23,8
Hé s6 vong quay hang tén kho 14,4 14,3 14,3 14,3 14,3 14,3
Hé sb thanh toan hién hanh 1,3 2,0 1,8 2,1 2,9 3,3
Hé s6 thanh toan nhanh 1,2 1,7 1,6 1,8 2.4 2.8
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HUONG DAN KHUYEN NGHI

Cong ty TNHH Ching khoan Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) s dung hé thGng khuyén nghi
nhu sau:

Mua: Lgi sudt ky vong bao gdm c§ tiic trong 12 thang t6i 16n hon +15%

Giil: Lgi sudt ky vong bao gdm cé tlc trong 12 thang t6i dao déng tir -10% dén 15%

Ban: Lgi sudt ky vong bao gdm c8 tlc trong 12 thang tdi thdp hon -10%

LIEN HE

Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:
Barry David Weisblatt

Giam ddc Khoi Phan tich

barryw@vpbs.com.vn

Ngbé Thu Ba

Chuyén vién phan tich cao cdp - Phan tich cd ban
bant@vpbs.com.vn

Chu Lé Anh Ngoc Lé Thi Diéu Linh
Trg ly phan tich - Phan tich cd ban Trg ly phan tich - Phan tich cd ban
ngoccla@vpbs.com.vn linhltd@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui long lién hé:

Marc Djandji, CFA

Giam déc Khdi M6i gidi Khach hang T6 chic
& Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Dac Diing

Giam do6c Khéi M6i gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

V6 Van Phucong Domalux

Gidm ddc Méi gidi Nguyén Chi Thanh 1 Gidm ddc Méi gidi Nguyén Chi Thanh 2
Thanh phd HO6 Chi Minh Thanh phd HO6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Pdc Vinh Nguyén Danh Vinh

Giam doc Moi gidi PGD Lang Ha Phé Giam dbc Moi gidi Lé Lai

Ha Noi Thanh phd HO6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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HOi sé Ha Noi

362 Ph6 Hué

Quan Hai Ba Trung, Ha Noéi
T - +84 (0) 4 3974 3655

F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quan 1, Tp. HO Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Nang

112 Phan Chau Trinh,
Quan Hai Chau, Pa Néng
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

KHUYEN CAO

Bao cdo phan tich dugc Iap va phat hanh bdi Céng ty TNHH Ching khoan Ngan hang TMCP Viét Nam
Thinh Vugng (VPBS). Bao c&o nay khéng truc ti€p hodc ngu y dung dé phan phdi, phat hanh hay su
dung cho bat ki ca nhan hay t8 chlic ndo la cong dan hay thudng tri hodc tam tra tai bat ki dia
phuang, lanh thd, quéc gia hodc don vi c6 chu quyén nao khac ma viéc phan phéi, phat hanh hay s
dung dé trai vdi quy dinh clia phap luét. Bao cdo nay khéng nham phéat hanh rdng rai ra céng ching
va chi mang tinh chdt cung cép thong tin cho nha dau tu cling nhu khdng dugc phép sao chép hoac
phan phdi lai cho bat ky bén th(r ba nao khac. T4t ca nhitng ca nhan, t8 chiic ndm gilt bdo cao nay
déu phai tuan tha nhitng diéu trén.

Moi quan diém va khuyé&n nghi vé bt ky hay toan bd ma chling khoan hay t8 chirc phat hanh la dsi
tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y kién ca nhan cla nhiing chuyén gia
phan tich tham gia vao qua trinh chudn bi va 1ap bdo cédo, theo dé,ludng va thudng cla nhitng
chuyén gia phéan tich da, dang va sé& khong lién quan truc ti€p hay gian tiép d6i vdi nhitng quan diém
hodc khuyén nghi dugc dua ra bdi cac chuyén gia phéan tich dé trong bao cdo nay. Cac chuyén gia
phan tich tham gia vao viéc chudn bi va Iap bao cdo khdng cé quyén dai dién (thuc t&, ngu y hay
céng khai) cho bat ky t8 chlfc phat hanh nao dugc dé cap trong ban bao céo.

Céac bao céo nghién cltu chi nhdm muc dich cung c8p thong tin cho nhitng nha dau tu cd nhan va t6
chifc cua VPBS. Béo céao nghién cliu nay khéng phai la mdt I3i kéu goi, dé nghi, mdi chao mua hodc
ban bdt ky ma chiing khoan nao.

Céac théng tin trong bao cdo nghién clfu dugc chudn bj tir cac thong tin céng b8 céng khai, dif liéu
phét trién ndi bd va cac ngudn khac dudc cho 14 dang tin cdy, nhung chua dugc kiém chCrng doc Iép
bdi VPBS va VPBS sé& khdng dai dién hodc dam bao ddi vai tinh chinh xac, ding dan va day du cua
nhitng thong tin nay. Toan bd nerng danh gia, quan diém va khuyén nghi néu tai day dugc thuc
hién tai ngay dua ra bao cdo va cé thé dugc thay d8i ma khéng bao trudc. VPBS khong cé nghia vu
phai cap nhat, sifa d6i hodc b8 sung ban bao céo ciing nhu khéng cé nghia vu théng bao cho t8
chlfc, ca nhan nhan dudc ban bao cdo nay trong trudng hgp cac danh gid, quan diém hay khuyén
nghi dudc dua ra cd sy thay d8i hodc trd nén khéng con chinh xéac hay trong trudng hgp béo céo bj
thu hoi.

Cac dién bién trong qua khf khdng dam bao két qua trong tuong lai, khdng dai dién hodc bao dam,
cong khai hay ngu y, cho dién bién tudng lai clia bdt ki ma ching khoan nao dé cap trong ban bao
céo nay. Gia cla cac ma chirng khoan dugc dé cap trong ban bao cao va Igi nhuan tr cac ma ching
khoan d6 c6 thé dudc dao ddng va/hodc bi anh hudng trai chidu bdi nhitng yéu t8 thi trudng hay ty
gid va nha dau tu phai y thirc dugc rd rang vé kha néng thua 18 khi dau tu vao nhitng ma chimng
khoan dd, bao gom ca nhitng khoan lam vao vén dau tu ban dau. Hon nita, cac chirng khoan dudc
dé cap trong ban bao cao c6 thé khéng cé tinh thanh khoan cao, hodc gia ca bi bién dong 16n, hay
¢6 nhitng rui ro cdng hudng va ddc biét gan vdi cac ma chirng khoan va viéc dau tu vao thi trudng
mdi ndi va/hodc thi trudng nudc ngoai khién téng tinh rui ro cling nhu khéng phu hdp cho tat ca cac
nha dau tu. VPBS khdng chiju trach nhiém vé bat ky thiét hai nao phat sinh tr viéc sif dung hoac dua
Vao cac thong tin trong ban bao céo nay.

Cac ma chiing khoan trong ban béo cao cé thé khéng phu hdp véi tat ca cac nha dau tu, va ndi dung
cua ban bdo cdo khong dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai chinh clua bat ky
nha dau tuv cu thé nao. Nha du tu khéng nén chi dua trén nhitng khuyé&n nghi dau tu, néu cé, tai
ban bédo cdo nay dé thay thé cho nhitng danh gia ddc 1ap trong viéc dua ra cac quyét dinh dau tuv
clia chinh minh va, trudc khi thuc hién dau tu bat ky ma chirng khoan nao néu trong bao céo nay,
nha dau tu nén lién hé véi nhitng ¢6 van dau tu cta ho dé thao ludn vé trudng hdp cu thé cia minh.
VPBS va nhitng dan vi thanh vién, nhan vién, gidm d6c va nhan su cua VPBS trén toan thé gidi, tay
tirng thdi diém,cé quyén cam k&t mua hodc cam k&t ban, mua hodc ban cac ma chitng khoan thudc
s6 hitu cia (nhitng) t8 chlfc phat hanh dugc dé& cép trong ban bao céo nay cho chinh minh; dudc
quyén tham gia vao bat ki giao dich nao khac lién quan dén nhitng ma chiing khoan dé; dugc quyén
thu phi méi gidi hodc nhitng khoan hoa hdng khac; dugc quyén thiét 1ap thi trudng giao dich cho cac
céng cu tai chinh cla (nhitng) t8 chic phat hanh dé; dugc quyén tré thanh nha tu vdn hodc bén
vay/cho vay d&i véi (nhitng) t6 chlrc phat hanh dé; hay néi cach khac I3 ludn ton tai nhitng xung dot
tiém &n V& Igi ich trong bat ky khuyé&n nghi va théng tin, quan diém cé lién quan nao dugc néu trong
ban bao céo nay.

B&t ky viéc sao chép hodc phan phdi mgt phan hodc toan bd bao cao nghién clfu nay ma khong dudc
sy’ cho phép clia VPBS déu bi cdm.

Né&u bao céo nghién cltu nay dugc phan phdi bdng phudng tién dién ti, nhu e-mail, thi khéng thé
dam bao réng phuong thifc truy&n théng nay sé an toan hodc khéng mac nhifng I18i nhu thong tin
¢6 thé bi chdn, bi hdng, bi méat, bi pha hay, dé&n mudn, khéng dady di hay cé ch(a virus. Do d8, néu
béo cao cung cdp dia chi trang web, hodc chira cac lién két dén trang web th( ba, VPBS khéng xem
xét lai va khong chiu trach nhiém cho bat c ndi dung nao trong nhitng trang web dé. bia chi web
va hodc céac lién két chi dugc cung cap dé thuan tién cho ngudi doc, va ndi dung cla cac trang web
clia bén th& ba khéng dugc dua vao bdo cdo dudi bat ky hinh thic nao. Ngudi doc cé thé tuy chon
truy cap vao dia chi trang web hodc st dung nhitng lién két d6 va chiu hoan toan rui ro.
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