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Tap doan Masan (MSN) [MUA +55,4%]

Ngay bao co: 10/08/2016 2015 6T2016  2016F MSN ====- VNI
Gia hién tai: 60.500 VND  Tang trwedng DT 90,4%  40,4%  13,1% 20%
Gia muc tiéu: 94.000 VND  Tangtrwong EPS  358%  595%  49,8% oy
Gia muyc tiéu trudc: 92.000 VND  Bién LN gop 32,0% 29,6%  29,5% 0% L S PRI
Bién LN rong 48%  55%  73% |00 a
TL tang: +55,4%  EPS (VND) 1.965  3.133  4.693
Loi suét cd tie: 0% Cb tirc/CP (VND) N/A N/A N/A -40%
Téng mirc sinh 10i: +55,4% P/E 30,8x  19.3x 12,9 TO8/15  T11/15  T02/16  TO05/16
Nganh: ba nganh MSN VNI Tap doan Masan hoat dong trong céc linh vire thyc phdm-
Vén héa (triéu USD): 2.051 P/E (trwot) 21,3x  14,5x dd uéng va chudi gia tri dam dong vat. Ngoai ra, cong ty
Room NN (triéu USD): 394 P/B (hién tai) 2,9x 1,8x con tham gia vao cac linh vyc khai khoang va ngan hang.
GTGD 30N (triéu USD): 1.1 No rong/VCSH 159,1% NA
Ty & s& hiru nha nwéc: 0% ROE 13,3% 12,9%
SLCP Iwu hanh (triéu cp): 756 ROA 3,1% 2,2%
Pha loéng hoan toan (triéu cp): 756

Djing Vin Phap, CFA Tang trwdng tw than tang toc trong Quy 2/2016
Trwdng phon
o pnene Chung t6i gitr khuyén nghi MUA danh cho Céng ty Cb phan Tap doan MaSan (MSN) khi trong Quy

Nguyén Thi Anh Pao 2/2016, Masan Nutri-Science va Techcombank tiép tuc dat ting trwdng loi nhuan cao, trong khi

Chuyén vién cao cap EBITDA tai Cong ty Tai nguyén Masan tdng manh nh¢ nhiéu bién phap cai thién tinh hiéu qua. Linh
vire thue phdm va dd ubng phuc héi trong Quy 2/2016, nhwng ching téi van gitr quan diém Iinh vic
nay sé tang trudng mot chir sd. Ching tdi didu chinh tang 23% dw bao LNST-CDTS 2016 va tang
2% gia muc tiéu danh cho MSN chi yéu vi Céng ty Tai nguyén Masan dat bién loi nhuan cao hon
va ty 1& cd phan cia MSN tai Masan Nutri-Science cao hon so véi dy kién sau dot hoan déi cd
phiéu d& mua lai 30% cb phan con lai tai cdng ty con san xuét thirc &n chan nudi Anco.

Céac mang thirc an chian nudi, khai khoang, va Techcombank dat ting trwéng an twong, gitp
LNST-CDTS ting 184% so vé&i tang trwédng doanh thu 84%. Tuy két qua nay c6 dugc mot phan
nhd trong 6 thang cung ky ndm ngodai, Masan Nutri-Science chi dwoc hop nhét hai thang, két qua
hoat déng 6 thang dau nam 2016 quan trong hon da cho thdy sw tang trudng tw than kha tét & cac
mang kinh doanh ké trén.

Trén co s& bao cao riéng lé, Masan Nutri-Science dat tang trwéng LNST 38,1% vé&i bién lgi
nhuan cai thién nhe mang thire an chan nuéi cho heo tang trwéng tét. Trong 6 thang dau nam
2016, doanh thu tang 14% so vé&i cung ky nam ngoai (so v&i mirc 9% vao Quy 1) nhéd san lwgng
tang 24%, trong do6 san lwgng thirc &n chan nudi heo tang 58%. Bién lgi nhuan dwoc hé tro nho
viéc xay dwng thuwong hiéu chii yéu bang cach quéng céo trén truyén hinh va té chirc héi thdo, thu
mua nguyén liéu diu vao hiéu qua, va thirc &n chan nudi heo c6 bién loi nhuén cao hon so véi cac
loai thirc an chan nubi khac.

Masan Consumer phuc héi trong Quy 2/2016 gitp mang thwc pham va d6 uéng dat tang
trwéng 7,9% trong 6 thang dau nam. Tuy nhién, EBITDA chi duy tri xap xi cung ky ndm ngoai vi
MSN téng cwéng tiép thi déi véi tat ca cac dong san pham. Doanh thu tir gia vi tdng 16% trong Quy
2/2016 so vé&i cuing ky ndm ngoai do trong Quy 1/2016, Tét Am lich dén sém hon va két qua Quy
2/2015 thép, giip nhdm san phdm nay dat tdng trwdng doanh thu 4% trong 6 thang dau nam 2016
S0 v6&i cling ky ndm ngodi. Doanh thu d uéng va cac san pham khac tang 26% so véi cung ky nam
ngodi chi yéu nhér doanh thu Vinacafe tdng 10% va viéc hop nhat nwéc khoang Quang Ninh. Nhém
san pham chinh con lai ctia Masan Consumer la thuwc phdm tién lgi cé doanh thu gidm 10% so v6i
6 thang dau nam 2015 do thj trwdng bao hoa va canh tranh gay gét. Trong khi dd, doanh thu tir bia
tang manh 83% tlr mirc co sé thap trong ndm 2015 trong bdi cdnh Masan Brewery ting cuéng
tham nhap tai khu vuc Dong bang Séng Clru Long va Béng Nam Bo.
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Masan Resources dat tang trwédng doanh thu 45% va tang trwéng EBITDA 49% vé&i bién i
nhuan cao hon so vé&i dw bao. Tang trwdng doanh thu dén tir san lwong ting 13,5% va viéc di
vao san xuéat thwong mai cda lién doanh ché bién sau. Trong béi canh gia hang hoéa thap, viéc bién
EBITDA tang 1&n 50,2% la t6t hon nhiéu so v&i dw bao clia ching téi. Ching téi cho réng bién
EBITDA van duy tri & mc tt [a do (1) Hiéu qua hoat ddng clia mé cai thién nhd cac bién phap cta
ban 1anh dao nham téng ty lé thu hdi cling nhw chét lwong sén pham, gitp san lwong va gia ban
tang; (2) Chi phi nhan coéng giam vi Masan Resources tang cwdong sir dung lao doéng trong nworc;
(3) Phan loai lai mét sé chi phi theo hwdng dan ké toan mai; va (4) Cac bién phap céat gidm chi phi
khac. Bién EBITDA 6 thang dau nam 2016 cao hon nhiéu so v&i dw bao ca nam la 26% cua ching
toi.

Techcombank: Thu nhap ngoai lai gitp LNST tang trwéng 58%. Thu nhap lai tang 17% so voi
cung ky nam ngoai nhwng phi dich vu va hoa hdng (+40%) va thu nhap khac (+58%) déng gép nhiéu
hon vao s tang trwdng. V& viéc quan ly bang can déi ké toan, nhé loi nhuan cao nén ngan hang
c6 thé x Iy no xau tich cwe hon, trong d6 no xéa/téng tin dung téng 1én mc 2,3% trong 6 thang
dau nam 2016 tir 0,9% cung ky ndm ngodi. Tuy nhién, ching t6i van lo ngai vé chéat lwong tai san
cta Techcombank, vi ldi phai thu va cac khoan phai thu trong “tai sdn khac” du da gidm tlr mirc
14,1% hdi 6 thang dau nam 2015 vé mirc 8.9% trong 6 thang dau nam 2016, nhung van cao so Voi
hau hét cac ngan hang niém yét khac. Ngoai ra, n@ Nhém 2 tdng ca vé ty trong 1an sb tuyét doi,
trong khi ng Nhém 4 va 5 tang sé tuyét déi méc du ng xda tdng. V&i du phong tdng gan 20%, ban
lanh dao cho rang trong 6 thang dau n&m 2017, TCB sé& hoan tat dw phong cho no ban cho VAMC
va cac bén thi ba.
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KQLN 6 thang dau nam 2016 kha quan nh& tang trwéng tw than

Trong 6 thang dau nam 2016, MSN dat doanh thu 19.100 ty déng, tdng 84% so v&i cing ky ndm
ngodi, va LNST-CDTS 1.030 ty déng, tdng 184%. Mac du két qua nay mét phan la nhé viéc hop nhét
hoan toan Masan Nutri-Science (mua cubi thang 04/2015), KQLN 6 thang dau ndm 2016 kha quan
quan trong hon dén tir tang trwéng tw than & mang thirc an chan nudi, khai khoang, va ngan hang.
Tuy thwe phdm va db6 ubng khong dat tang truéng loi nhuan tir hoat déng trong 6 thang dau ndm
2016, chang tdi nhan thay trong Quy 2 c6 sy cai thién, véi tang trwdng doanh thu tang toc so véi quy

1.
Hinh 1: Téng két KQLN 6 thang dau nam cia MSN

6T dau 2016 (ty VND) Pam dong vat

Téng cong

Doanh thu 6.345

904

11.051
1.031

Pong gop LNST trwéc lgi ich CDTS
Chi phi khéng phan b

LNST trwdce lgi ich CDTS

LNST sau lgii ich CDTS

H1 2015 (VND billion)

bPam dong vat
3.332*
160

Doanh thu

Dong gop LNST trwéc lgi ich CDTS
Chi phi khéng phan b

LNST trwdce lgi ich CDTS

LNST sau lgii ich CDTS

5.881
852

1.745
374

19.141
2.309
-829
1.480
1.034
Téng cong
10.414
990
-317
673
364

Ngudn: MSN va VCSC (*Chi hop nhét trong hai théang trong 6 thang dau ndm 2015. Néu tinh ca téng
doanh thu 9.700 ty déng ctia Proconco va Anco trong 6 thang dau ndm 2015, doanh thu cia MSN sé

téng khodng 14% trong 6 thang dédu ndm 2016 so véi cung ky ndm ngoéi)
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Masan Nutri-science: LNST dat tang trwéng 38,1% véi bién |l
nhuan cai thién nhé thirc an chan nudi cho heo

Hinh 2: Téng két KQLN mang thirc &n chan nudi 6 thang dau nam 2015 va 2016

Mang thirc an chan nuoi (ty VND) H1 2016 H1 2015* YoY %
Doanh thu thuan 11.051 9.706  13,9%
Bién lgi nhuan gop 22.3% 17,9% 4,4 ppt
EBITDA 1.615 1.117 44,6%
LNST trworce lgi ich CDTS 1.037 751 38,1%

Nguén: MSN (*Lwu y réng trong 6 thang ddu ndm 2015, Masan Nutri-Science chi duoc hop nhét 2
théng. Chung téi trinh bay sé liéu 6 thang dé tién cho viéc so sénh).

Trén co sé riéng 18, doanh thu ciia Masan Nutri-Science tang 14% trong 6 thang dau ndm 2016 so
v@i cung ky nam ngoai nh¢ san lwgng tang trwdng 24%, trong khi gia ban trung binh giam theo xu
hwéng chung cua thj trwéng. Téc d6 tang trwdng &n twong vé san lwong nay 1a nhd Masan Nutri-
Science dau tw vao xay dwng thuwong hiéu, dic biét 13 cac s&n phdm Bio-zeem, chi yéu théng qua
quang cdo trén truyén hinh va td chirc hdi thao. Chung t6i hiéu réng doanh thu tir cac hé néng dan
quy mé nhé dang ngay cang chiém ty trong I&n hon trong co ciu doanh thu, va diéu nay |a hop Iy vi
cac cong cu tiép thi ké& trén co tac dong manh hon déi véi cac déi twong nay hon l1a véi cac déi twong
trang trai cong nghiép quy mé I&én. Tang trwdng san lwgng nhém thirc an chan nudi cho heo dac biét
cao, dat 58,2% so v6&i cling ky nam 2015, déng gop 63,2% tdng sadn lwong ban ra 6 thang dau nam
2016 so vé&i 49,6% cung ky ndm ngoai. Ngoai viéc dau tw vao thwong hiéu va chi phi dau vao gidm
hé tro bién lgi nhuan, doanh thu tlr thiérc &n chan nudi cho heo tang cling giup cai thién bién lgi nhuan
vi bién loi nhuan gdép mat hang nay thwéng cao hon 2-3 diém % so véi cac loai thirc an chan nudi
khac. Bién LNST cta Masan Nutri-Science tang 1,65 diém phan trdm trong 6 thang dau 2016.

Hinh 3: Co’ cau san lwong ban ra cia Masan Nutri-Science (tan) trong 6 thang dau nam 2015 va
2016

515,000

885,000

H1 2016 H1 2015

m Pig feed ®Other feed

Ngudn: MSN va VCSC
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Masan Consumer phuc héi trong Quy 2, gitp mang thwc pham va
dd udng tiang trwéng doanh thu 7,9% trong 6 thang dau nam

Hinh 4: Téng két KQLN mang thwc pham va dé udng 6 thang dau nam 2015 va 2016

Doanh thu (ty VND)

Gia vi 2.356 2.257 4,4%

Thwe pham tién loi 1.823 2.037 -10,5%

Db ubng & Khac 1.623 1.291 25,7%

Bia 543 296 83,4%

Téng cong 6.345 5.881 7,9%
Nguén: MSN

Doanh thu ttr gia vi tang 16% trong Quy 2/2016 so v&i cung ky nam ngoai sau khi giam 11%
trong Quy 1/2016, chi yéu do trong Quy 1/2016, Tét Am lich dén s&m hon va Quy 2/2015 dat két
qua thap. MSN cho biét cong ty du kién sé hop tac véi Singha tung ra thwong hiéu gia vi dau tién tai
Thai Lan trong Quy 3/2016. Theo ban lanh dao, trong giai doan thtr nghiém thi trweong hon hai thang
qua, khéach hang da cé danh gia tich cwc. Tuy nhién, ching t6i cho rdng san pham nay sé khéng dong
gop dang ké trong ndm 2016 vi cong ty van trong giai doan buéc dau tham nhap thj trwdong va bién
loi nhuan do d6 nhiéu kha n&ng sé thap.

Doanh thu thwec pham tién loi giam do Masan Consumer gép hai thach thirc cung ltc trén thi
trwong mi &n lién: Cu thé la thj trwdng da bao hoa cung véi sy canh tranh gay gét. Ching toi cho
réang dé phuc hdi tang trwdng linh vuc nay, Masan Consumer can tung ra thanh céng cac san pham
m&i. Tuy nhién, diéu nay khong dé thwc hién trong bdi canh cac san pham trén thj trwdng hién da rat
phong phu, da dang. Giai phap chién lwgc clia Masan hién tai 1a nang cao chét lwgng cac san pham,
m& rong vao cac dong san pham ngéach va dy manh phan phdi vao cac khu vuc néng thon.

D6 ubng va cac nhom hang khac tang trwéng tét nhd doanh thu Vinacafe Bién Hoa (HSX:VCF)
tang 10% va viéc hop nhat Nwéc khoang Quang Ninh, dwgc Masan Consumer mua lai vao thang
11/2015. V& VCF, doanh thu tang trwdng nhd nuwéc tang lwc WakeUp247 va & mot tam anh hwéng
nhd hon I viéc tung ra san phdm ca phé vién nén Café d Nam, hién da cé mat tai 600 cira hang ca
phé & Viét Nam.

Doanh thu bia ting manh tir mirc co’ sé& thap khi Masan Brewery ting cuwéng tham nhap & khu vuc
DPodng béng Séng Ctru Long ciing nhw Déng Nam B. Trong 6 thang cudi ndm, Masan Brewery dw
kién sé& tung ra mot sadn phdm mai & phan khuc cao cp dwdi thwong hiéu Sw Tl Tréng, vdn hién tai
chi ¢é sé&n phdm & phan khuc binh dan.

Tuy doanh thu ting trwéng nhwng EBITDA ciia mang thwec pham va dé uéng khong ting so
v&i ciing ky ndm ngoai vi Masan Consumer tang cuéng chi phi tiép thi dbi véi tt ca cac dong san
pham.
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EBITDA cua Masan Resources tang manh 49% nh¢ bién EBITDA dat
50,2%, cao hon so v&i dw bao

Hinh 5: Téng két KQLN 6 thang dau 2015 va 2016 cia Masan Resources

Masan Resources

(ty VND)

Doanh thu thuan 1.745 1.201  45,3%
Bién EBITDA 50,2% 48,9% 1,3 ppt
LNST-CDTS* 70 104 -32,7%

Ngudn: MSN (*Sé liéu riéng |é ciia Masan Resources)

Doanh thu tang trwdng nh& san lwgng tang 13,5% va viéc di vao hoat dong thwong mai ctia lién doanh
ché bién sau, bt dau trong Quy 4/2015. Trong bdi canh gia hang hoéa thap, viéc bién EBITDA tang
lén mrc 50,2% la kha b4t ngd. Chung t6i cho rang ly do bao gdm (1) Hiéu qua hoat ddng ctia mé cai
thién nh& cac bién phap ctia ban lanh dao nham ting ty 1& thu hdi cling nhw chét lwgng san pham,
gilp san lwgng va gia ban tang; (2) Chi phi nhan céng gidam khi Masan Resources tdng cwdng st
dung lao déng trong nwéc. S6 chuyén gia nwéc ngoai lam viéc tai Masan Resources hién chi con 89
thay vi 150 khi m& bat dau hoat déng. Ngoai ra, tdng sé nhan vién (ca trong nwéc va nwéc ngoai) hién
lam viéc tai mé cling d& gidm xudng con 1.700 tir 2.000 luc ban dau; (3) Cac bién phap cét gidam chi
phi khac nhw ky hop déng dai han véi cac nha thdu mé dé dwoc gia tét hon hoac st dung hoa chét
tdbng hop cé gia thap hon trong qua trinh loc fluorspar ma khéng anh hwéng dén chat lwvong va quy
trinh; (4) Phan loai lai mot sé chi phi theo hwéng dan ké toan méi. Bién EBITDA 6 thang dau 2016
cao hon nhiéu so v&i dw bao cad ndm cudia ching t6i cho Masan Resources & 26%.
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Techcombank: Thu nhap ngoai l4i tiép tuc thuc day li nhuan ting
manh trong 6 thang dau nam

KQLN 6 thang dau n&m 2016 kha quan, trong dé cac dong thu nhap chinh déu tdng manh: thu nhap
|3i, thu nhap tlr phi dich vu, va thu nhap khac ting lan lwot 17,3%, 40%, va 58% so véi cung ky ndm
ngoai, twong dwong 50%, 49%, va 90% dw bao ca ndm cua ching t6i. Yéu t6 chinh kich thich ting
trwdng loi nhuan 1a thu nhap ngoai 1ai, méc du da sé 14 dén trong quy 1. Techcombank hién dang thwc
hién tét chién lwoc clia minh [ tdng dan ty trong thu nhap ngoai I4i trong co' c&u thu nhap, khi con sé
nay tang tr 19% trong 6 thang dau ndm 2015 1én 29% trong 6 thang dau nam 2016 va la mét trong
s6 mlrc tding manh nhét trong cac ngan hang ma ching t6i theo dai. 53,8% thu nhap ngoai 1ai dén tw
cac ngudn thwédng xuyén va 6n dinh nhw bao hiém qua ngan hang (bancassurance), cac san pham
ban 1& va cac san phdm khac. Mirc tang trwdng LN trong 6 thang dau nam 2016 la dang khich 1& méc
du chi phi dy phong tang 18,6%.

Tang trwdng tin dung manh 14,2% va tang trwdng tién glri 5,4% trong 6 thang dau ndm 2016 thuc
d4y thu nhap I4i tang trwdng. NIM khong ddi so véi Quy 1/2016 tai mire 4,4%. Do tang trwdng tin dung
manh, ty 1& tin dung/huy déng tang Ién gan murc trdn 80%, nén nhu cau huy ddng va chi phi huy déng
dw bao sé tang.

Vé mat quan ly bang can déi ké toan, Techcombank da tich cwc x6a no trong 6 thang dau nam 2016,
trong do ty 1& no xéa/téng tin dung tdng manh I&n 2,3% tir m&c 0,9% cung ky ndm ngodi. Ngan hang
khéng ban thém ng cho VAMC va loi nhuan cao cho phép ngan hang tich cuc x& Iy no' xu. Do xda
thém no, chi phi dw phong téng so véi cung ky ndm ngoai. Chi phi dw phong 6 thang cudi ndm cé cao
hon so v&i 6 thang dau ndm hay khéng tuy thudc vao sb lwong ne ngan hang quyét dinh xéa trong
nam nay, nhwng ching téi cho réng dw phong cho ng ban cho VAMC sé& cao hon so véi 6 thang dau
nam 2016. Lai phai thu va cac khoan phai thu trong “tai sdn khac” ctia Techcombank gidm vé murc
8,9% tdng dw no so véi 14,1% trong 6 thang dau nam 2015, tuy nhién van cao so véi phan I&én cac
ngan hang niém yét. Nhin chung, ching t6i van lo ngai vé chat lwgng tai sén cla ngan hang, vi no
Nhém 2 van tang ca vé ty trong 1an sb tuyét dbi, trong khi ng Nném 4 va 5 tang vé tuyét déi mac du
ngan hang da xéa no manh hon. Cac bién déng nay phan anh van dé ng xau hinh thanh trong quéa
khtr va du kién sé co chi phi phat sinh kém theo cac khoan no' nay. Tuy nhién, dw phong ting gan
20%, trong bdi canh no ban cho bén thir ba gidm sau khi TCB thwc hién dw phong va xéa ng manh.
Ngoai ra, theo ban lanh dao, TCB khéng con ban no xau cho VAMC va thay vao do, tap trung giai
quyét hoan toan no xau. Ban lanh dao ciing cho biét TCB dang trén duwéng hoan tat viec dw phong
cho VAMC va no ban cho bén th ba trong 6 thang dau nam 2017.
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Trién vong 2016: Ching téi diéu chinh tdng dw b4do LNST-CDBTS
vi bién lgi nhuan cta Masan Resources cao hon so vé&i dw kién

Dw bao LNST-CDTS 2016 dwoc diéu chinh ting 23% so v&i bao céo lan trwée, cha yéu 1a do
chung t6i tang dw bao bién EBITDA cd nam cho Masan Resources.

2015A 2016F 2016F Binh luan caa VCSC
(trwée (hién nay)
day)

Doanh thu 30.628 43.000 43.000

F&B 13.917 15.080 15.080

BDam dong vat 14.054 23.966 23.966

Khai khoang 2.658 3.954 3.954
Loi nhuan gép 9.809 11.786 12.712

F&B 6.095 6.454 6.454

Pam dong vat 2917 4.721 5.273 Bién lgi nhuan gdp cao hon so v&i dy bao

Khai khoang 797 610 985 Bién Igi nhuéan gdp cao hon so véi dy bao
Chi phi ban hang -4.044 -4.739 -5.073 Chi phi ban hang clia Masan Nutri-Science cao hon so vé&i dw bao
Chi phi quan ly DN -1.665 -1.977 .1.692 Chi phi quan ly clia Masan Resources th&p hon so véi dw bao
LN tr hoat ddng 4.100 5.070 5.947 Bién lgi nhuan cia Masan Resources cao hon so véi dy bao
Chi pht lai vay -2.407 -2.669 -2.669
L&/1ai ngoai HDKD 1.534 1.384 1.342
LN truoc thué 3.227 3.785 4.620
LNST 2.527 2.937 3.741
LNST trw lgi ich CBTS 1.478 1.914 2.363
EBITDA 5.709 7.428 8.305
Bién LN gop % 32,0% 27,4% 29,6%

F&B 43,8% 42,8% 42,8%

DBam dong vat 20,8% 19,7% 22,0%

Khai khoang 30,0% 15,4% 24,9%
Chi phi ban hang va tiép
thi/Doanh thu % 13,2% 11,0% 11,8%
Chi phi quan ly DN/Doanh thu % 5,4% 4,6% 3,9%
Bién LN tir hoat dong % 13,4% 11,8% 13,8%
Bién EBITDA % 18,6% 17,3% 19,3%
Bién LNST % 4,8% 4,5% 5,5%
Thué suét % 21,7% 22,4% 19,0%
Nguon: VCSC
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Pinh gia

Chung t6i diéu chinh tang gia muc tiéu 2% Ién 94.000VND/cb phiéu vi (1) Dinh gia Masan Resources
dwoc didu chinh tdng 8% do bién lgi nhuan cao hon so véi dy bao; (2) Co phan cia MSN tai Masan
Nutri-Science cao hon so v&i wéc tinh; va (3) No rong & cong ty me ting. Vé ly do thi hai, ching toi
trwdc day gid dinh rdng c6 phan cia MSN tai Masan Nutri-Science sé& gidam xudng 86% tir 96% do
hoan dbi cb phiéu d& mua lai 30% cb phan con lai tai Anco. Tuy nhién, ¢ phan ctia MSN thuc té chi

giam xubng 89,7%.

Hinh 6: Tém tat md hinh dinh gia

Phutro'ng S;ié tri Cé phan cua Loi ich cta Dinh gi4 twong dwong
phap cong ty MSN MSN

Masan Consumer Holding CKDT 43.275 75,0% 32.456 25,9 FY16 PER

Masan Nutri-Science P/E 31.176 89,7% 27.965 14,0 FY16 PER

Masan Resources CKDT 7.356 72,7% 5.348 10,5 FY16 EV/EBITDA

Ng rong cua cty me -5.682

Pau tw vao Techcombank P/E 30.062 30,3% 9.121 1,4 FY16 PBR

PAu tw vao Cholimex GTSS 23,8% 184 1,0 MRQ PBR

DAu tw vao Vissan GTSS 1.916 1,0 MRQPBR

Téng NAV 71.307

S6 cb phiéu dang Iwu hanh 756

NAV/c6 phiéu 94.000

Nguén: VCSC
See important disclosure at the end of this document WWW.Vcsc.com.vn | VCSC<GO> Viet Capital Securities | 9
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Lich st» Khuyén nghi
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Ngudn: Bloomberg va VCSC
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Bao cao tai chinh

KQLN (ty déng)

2015A 2016F

2017F

BANG CDKT (ty dong)

2015A

2016F

Doanh thu thuan 30.628 43.000 48.641
Gia vén hang ban -20.820 -30.288 -34.301
Lei nhuan gép 9.809 12.712 14.340
Chi phi ban hang -4.044 -5.073 -5.689
Chi phi quan |i DN -1.665 -1.692 -1.822
LN thudn HDKD 4.100 5.947 6.829
Doanh thu tai chinh 1.382 823 1.774
Chi phi tai chinh -2.715 -2.819 -2.811
Trong do, chi phi 1ai vay -2.407 -2.669 -2.661
Loi nhuan t cong ty LDLK 499 675 775
Lgi nhuan/(chi phi) khac -40 0 0
LNTT 3.227 4.625 6.566
Thué TNDN -699 -879 -1.134
LNST trwéc CDTS 2.527 3.747 5.432
Loi ich CD thiéu s -1.049 -1.378 -1.884
LN rong trir CDTS , bao cao 1.478 2.369 3.548
LN rong trir CDTS, diéu chinh © 1.478 2.369 3.548
EBITDA 5.709 8.305 9.346
EPS co ban bao cao, VND 1.965 3.133 4.693
EPS co ban diéu chinh®, VND 1.965 3.133 4.693
EPS pha lodng hoan toan®, VND 1.965 3.133 4.693
TY LE 2015A 2016F 2017F
Tang trwéng
Tang trwdng doanh thu 90,4 40,4 13,1
Tang trwdng LN HDKD 52,6 45,1 14,8
Tang trwdng LNTT 17,8 43,3 42,0
Tang trwéng EPS, diéu chinh 35,8 59,5 49,8
Kha nang sinh 1&i
Bién LN gop % 32,0 29,6 29,5
Bién LN tr HD % 13,4 13,8 14,0
Bién EBITDA 18,6 19,3 19,2
Bién LNST-CDTS diéu chinh 4.8 5,5 7,3
ROE % 9,3 13,3 17,0
ROA % 4,0 5,0 6,6
Chi sé hiéu qua van hanh
Sé ngay tén kho 53 51 45
Sbé ngay phai thu 31 10 10
Sb ngay phai tra 26 25 25
TG luan chuyén tién 58 36 30
Thanh khoan
CS thanh toan hién hanh 1,1 2,6 2,2
CS thanh toan nhanh 0,6 2,0 1,8
CS thanh toan tién mat 0,6 1,9 1,7
No/Tai san 0,5 0,4 0,3
No/téng ngudn vén 0,6 0,4 0,4
No/Vén CSH 1,0 0,2 0,0
Kha nang thanh toan lai vay 1,7 2,2 2,6

Tién va twong dwong
Dau tw TC ngan han
Cac khoan phai thu
Hang ton kho

TS ngén han khac
Tdéng TS ngéan han
TS dai han (gop)

- Khau hao liy ké
TS dai han (rong)
DPAu tw TC dai han
TS dai han khac
Tong TS dai han
Tong Tai san

Phai tra ngén han
No ngén han

No' ngan han khac
Téng no ngén han
Vay ng dai han
No dai han khac
Téng n¢

Cb phiéu wu dai

Vén cb phan

Thang dw vén CP

Loi nhuan gilr lai

Vén khac

Loi ich CDTS

Vén chi s& hiru
Téng cdng ngudn vén

8.324
294
878

4.418

2.795

16.709
36.051
-3.573
32.478
17.656
5.006
55.140
71.850

2.419
8.367
4.220
15.005
27.253
2.482
44,741

0
7.467
9.631
8.561

-9.045
10.494
27.109
71.850

5.578
15.730
1.414
4.081
2.580
29.383
39.002
-5.931
33.070
11.899
4.748
49.718
79.101

1.684
5.399
4.300
11.383
22.938
2.580
36.901

7.561

9.631
10.930
-9.045
23.122
42.199
79.101

9.648
19.730
1.199
4.429
2.918
37.925
40.109
-8.448
31.660
12.670
4.490
48.820
86.745

3.062
9.099
4.864
17.026
19.169
2.918
39.113

7.561

9.631
14.478
-9.045
25.007
47.632
86.745

LUU CHUYEN TIEN TE (ty dong)

Tién dau nam

Loi nhuan sau thué
Khéu hao

Thay dbi von lwu dong
Diéu chinh khac

Tién tir hoat dong KD

Chi mua sdm TSCB, rong
Dau tw, rong
Tién tir HD dau tw

Cb tirc da tra

Tang (giam) vén

Tang (gidam) ng dai han

T&ng (gidm) no’ ngén han

Tién tlr cac hoat déng TC khéc
Tién tir hoat dong TC

Téng lwu chuyén tién té
Tién cudi nam

2015A
5.166
1.478
1.823
1.756

5.012

-4.302
-4.999
-9.301

32
1.748
6.184

-516
7.447

3.158
8.324

8.324
2.369
2.358

-639
1.733
5.822

-2.950
-23.180
-26.130

94
-2.967
-4.315

24.750
17.561

-2.747
5.578

5.578
3.548
2.517
1.471
2.481
10.017

-1.107
-4.770
-5.877

See important disclosure at the end of this document
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Xac nhan cua chuyén vién phan tich

T6i, Dang Van Phap, xac nhan réng nhitng quan diém dwoc trinh bay trong béo céo nay phan anh ding quan diém ca nhan cla
chung téi vé cong ty nay. Chiing téi cling xac nhan réng khéng cé phan thu lao nao ctia ching téi d&, dang, hodc sé tryc tiép hay gian
tiép c6 lién quan dén cac khuyén nghi hay quan didm thé hién trong béo céo nay. Cac chuyén vién phan tich nghién ctu phu trach
cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yéu t6 khac nhau, bao gém chét lwong, tinh chinh xac cha nghién ctru, va doanh
thu clia cdng ty, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhw bd phan Maéi gidi td chire, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mirc tang/giam tuyét ddi cla gia cd phiéu dé dat
dén gia muc tiéu, duwoc xac dinh bang céng thire (gid muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat dong thi truong.
Cong thirc nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
MUA Téng loi nhuan cd dong (bao gdm ¢ tirc) trong 12 thang t&i dw béo sé trén 20%
KHA QUAN Tong lgi nhuan cd déng (bao gom co trc) trong 12 thang t&i dw bdo sé dwong tw

10%-20% \
PHU HOP THI TRUONG Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang téi dw bao sé dao dong
; : gitka @m 10% va dwong 10%

KEM KHA QUAN Tong lgi nhuan c6 déng (bao gom co tirc) trong 12 thang téi dw bao sé am tw 10-

20%
BAN Téng loi nhuan cb déng (bao gdm cd tire) trong 12 thang té¢i dw bao sé am trén 20%
KHONG DANH GIA Bo phan nghién ctru dang hodc c6 thé sé& nghién ctru cd phiéu nay nhwng khong

dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén ho&c chi dé tuan tha cac quy
dinh cta luat va/hodc chinh sach cong ty trong trwdng hop nhat dinh, bao gém khi
VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hoéc chién lwoc co
lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN  Hinh thtrc danh gia nay xay ra khi chwa cé ddy dd thong tin co s& dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwdc do, néu
¢6, khéng con hiéu lyc déi véi cb phiéu nay.

Trtr khi co khuyen céo khac, nhitng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. thng bién déng gia trong twong lai c6 thé
lam cho cac khuyén nghi tam thoi khdng khép véi mire chénh léch gitra gia thi tredng cdia cb phiéu va gia muc tiéu nén viéc viéc dién
giai cac khuyen nghi dau tw can dwoc thwe hién mot cach linh hoat.

Gia muc tiéu: Trong hau hét tredng hop, gia muc tiéu sé twong (ng véi danh gia clia chuyén vién phan tich v& gia tri hop ly hién tai
clia cb phiéu. Gia muc tiéu 1a mirc gia cb phiéu nén dwoc giao dich & hién tai néu thij trwéng ddng y quan diém ctia chuyén vién phan
tich va cé nhirng yéu tb xtc tac can thiét dé& tao ra s thay ddi nhan thirc trong thdi han nhét dinh. Tuy nhién, néu chuyén vién phan
tin rAng trong thdi han xac dinh sé khdng cé tin tic, sy kién hodc yéu té thiic ddy can thiét dé cb phiéu co thé dat dén gia tri hop ly
thi gia muc tiéu cd thé khac véi gia tri hop ly. Vi thé, trong hau hét trwdng hop, khuyén nghi ciia chiing téi chi la danh gia sw chwa
phu hop gitra gia thi trwdng hién tai va gia tri hop ly hién tai ctia cd phiéu theo quan diém cla chung t6i.

Phwong phap dinh gia: D& xac dinh gia muc tiéu, chuyén vién phan tich c6 thé s& dung nhiéu phwong phap dinh gia khac nhau,
bao gdbm nhwng khéng gi¢i han, phwong phap chiét khdu dong tién tw do va dinh gia so sanh. Viéc lwa chon phuong phap tiy thudc
vao tirng nganh, cdng ty, tinh chat cé phiéu va nhidu yéu td khac. Két qua dinh gia c6 thé dwa trén mét hoac két hop nhidu phrong
phéap sau: 1) Dinh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém céng ty
va dwa vao s liéu qua khir, 2) M6 hinh chiét khau (DCF, DVMA, DDM); 3) Phwong phap tinh tdng gia tri cac thanh phan hosc
cac phuong phap dinh gia dwa vao tai san; va 4) Phwong phap dinh gia stv dung I nhuan kinh té (Loi nhuan thang dw, EVA).
Cac mé hinh dinh gia nay phu thudc vao cac yéu té kinh t& vi mé nhw tang trwdng GDP, I3i sudt, ty gia, nguyén liéu véi cac gia dinh
khac vé nén kinh té ciing nhw nhikng rdi ro vén cé trong cong ty dang xem xét. Ngoai ra, tam ly thi trudng ciing c6 thé &nh hudng dén
viéc dinh gia cong ty. Qua trinh dinh gia con can cv vao nhitng ky vong cé thé thay ddi nhanh chéng ma khéng can théng béo, tly
vao sy phat trién riéng cla tirng nganh.

Rui ro: Tinh hinh hoat dong trong qua kht» khong nhét thiét s& dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai t& c6
thé anh hwéng béat loi dén gia tri, gia hoac lgi nhuén cua bt ky chirng khoan hay cong cu tai chinh nao c¢ lién quan dwoc ndi dén
trong bao céo nay. D& dwoc tw van dau tw, thyc hién giao dich hodc cac yéu ciu khac, khach hang nén lién hé véi don vi dai dién
kinh doanh ctia khu vc dé dwoc giai dap.
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Lién hé
CTCP Chirng khoan Ban Viét (VCSC)

WWW.VCSC.com.vn
Tru sé& chinh

Bitexco, Lau 15, Sé 2 Hai Triéu
Quéan 1, Tp. HCM

+848 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quén 1, TP. HCM
+848 3914 3588

Phong Nghién ctru va Phén tich
Giam déc

Barry Weisblatt, +848 3914 3588 ext 105
barry.weisblatt@vcsc.com.vn

Ng6 Hoang Long, Trwéng phong cao cap, ext 145
Tai chinh, Céng nghiép, Tap doan da nganh

- Trinh Ngoc Hoa, CV cao chp ext 124

- Lé Minh Thuy, Chuyén vién ext 116

Vat liéu xay dwng

- Ly Thi My Dung, Chuyén vién ext 149

Vimo

- Nguyén Hai Hién, Chuyén vién ext 132

Hang tiéu dung, Ot6 va Sam lép

Pang Van Phap, Trwéng phong ext 143
- Nguyén Thi Anh Bao, CV cao cap ext 185
- Lé Trong Nghia, Chuyén vién ext 181

BDS va Xay dwng
Lwu Bich Héng, Trwéng phong, ext 120
- Hoang Van Tho, Chuyén vién ext 174

Chi nhanh Ha Noi

109 Tran Hwng Dao
Quan Hoan Kiém, Ha Noi
+844 6262 6999

Phong giao dich

236 - 238 Nguyén Cong Tri
Quan 1, Tp. HCM

+848 3914 3588

Phong Nghién ctru va Phan tich
+848 3914 3588
research@vcsc.com.vn

Anirban Lahiri, Trwéng phong cao cap ext 130
Logistics va Nong nghiép

- Hoang Minh Hai, Chuyén vién ext 138

- Nguyén Thanh Nga, Chuyén vién ext 199

Dau khi, Dién va Phan bén
Dinh Thi Thuy Dwong, Trweéng phong ext 140
- Ngé Thuy Tram, Chuyén vién ext 135

Khéach hang c4d nhan

Vi Minh Birc, Trwéng phong ext 363

- Nguyén Théo Vy, Chuyén vién 147

- Nguyén Bac Phu Thanh, Chuyén vién ext 194

Phong Giao dich chirtng khoan khach hang té chirc

& Ca nhan nwd&c ngoai

T4 chirc nwéc ngoai
Michel Tosto, M. Sc.
+848 3914 3588 ext 102
michel.tosto@vcsc.com.vn

Phong Méi gi¢i khach hang trong nwéc

Hé Chi Minh

Chau Thién Trac Quynh
+848 3914 3588 ext 222
quynh.chau@vcsc.com.vn

T4 chirc trong nwérc
Nguyén Quéc Diing

+848 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Ha Nbi

Nguyén Huy Quang

+844 6262 6999 ext 312
quang.nguyen@vcsc.com.vn
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Khuyén cao

Bé&o céo nay dwoc viét va phat hanh béi Cong ty C6 phan Chirng khoan Ban Viét. Bao cao nay duoc viét dwa trén ngudn théng tin
dang tin cay vao thoi didm cong bb. Céng ty Cb phan Chirng khoan Ban Viét khdng chiu trach nhiém vé d6 chinh xac cuta nhirng
thong tin nay. Quan diém, dw b4o va nhitng wéc lwgng trong bao cao nay chi thd hién y kién cla tac gia tai thdi diém phat hanh.
Nhirng quan didm nay khong thé hién quan diém chung cla Cong ty C4 phan Ching khoan Ban Viét va cé thé thay déi ma khong
can théng bao trwéc. B4o cao nay chi nhdm muc dich cung cAp thong tin cho cac td chire dAu tw cling nhw cac nha déu tw ca nhan
ctia Cong ty cd phan ching khoan Ban Viét va khéng mang tinh chdt méi chao mua hay ban bat ky chirng khoan nao dwoc thao luan
trong b4o céo nay. Quyét dinh clia nha dau tw nén dwa vao nhirng su tw van doc lap va thich hop véi tinh hinh tai chinh ciing nhw
muc tiéu dau tu riéng biét. Béo céo nay khéng dwoc phép sao chép, ti tao, phét hanh va phan phéi véi bét ky muc dich nao néu
khéng dwoc sy chap thuan bang van ban cia Cong ty Co phan Chirng khoan Ban Viét. Xin vui long ghi rd ngudn trich dan néu st
dung céc théng tin trong bao cao nay.
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