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Free-float (triéu) 421.3
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Ky vong vao sw phuc hai tré lai
Cap nhat KQKD 6T/2018:

Két thic Q1/2018, tap doan Masan ghi nhan doanh thu hop nhét dat 8,274 ty
ddng, gidam nhe 3.1% so véi cung ky ndm trwdc. Sw sut gidam nay duoc gidi
thich la do dw am t&r cudc khing hoang gia heo cudi nam 2017 van con &nh
hwéng dén Masan Nutri — Science (MNS), khién doanh thu Q1/2018 cia MNS
giam 40% so v&i cung ky. Tuy nhién, nh& vao bién lgi nhuan cé sy cai thién ti
29% trong Q1/2017 lén 33% trong Q1/2018 do sirc mua gia tang & MCH va gia
vonfram tang cao & MSR, déng thdi nhan dwoc sw déng gop tich cuc tir
Techcombank da hé tror EBITDA cla tap doan dat 2,606 ty dong (+40%YoY),
hé tro nang mc loi nhuan thuan cha tap doan 1én 1,022 ty dong, tang gép 4
lan so véi cung ky

Tinh chung 6 thang dau ndm, Masan wéc tinh doanh thu hop nhéat cla tap doan
dat 17,728 ty doéng (-2%YoY) trong d6 doanh thu Q2/2018 wéc tinh twong
duwong véi cing ky ndm ngoai & mac 9,454 ty dong. EBITDA tap doan dat
5,058 ty ddng (+36%Y0oY), twong &ng tang loi nhuan thuan 1&n 1,495 ty ddng,
tang gap 3 lan cung ky.

bong lwc tang trwéng:

(1) Masan Consumer Holding (MCH): Xay dwng thwong hiéu, tung cac san
phadm méi: Cong ty ddy manh marketing, xay dwng thwong hiéu déi véi cac
san pham cé bién lgi nhuan cao, ddng thdi nghién clu phét trién san pham
mai va tung ra thi trwéng trong 6 thang cudi ndm 2018.

(2) Masan Nutri-Science (MNS): Gia heo héi phuc, mé réng kinh doanh
thit mat: Gia heo hoi da hdi phuc tré lai, dw b&o sé bién doéng trong khoang tw
46,000- 48,000 dbng/ kg (tdng xap xi hon 50% so véi cubi ndm 2017), diéu nay
sé ho tro cho ngwdi dan trd lai chan nudi, nhu cau thirc &n chan nudi ky vong
tang. Béng thoi, cong ty dang tién hanh xay dwng nha may ché bién heo thit,
du kién sé tung san phadm heo thit mat c6 thwong hiéu vao Q4/2018.

(3) Masan Resources (MSR): Gia Vonfram tiép tuc tdng nh& Trung Quédc
han ché cung: Vé&i loi thé Ia nha cung rng Vonfram hang dau thé gi¢i ngoai
Trung Quéc cong véi tinh trang Chinh Pha Trung Quéc da va dang han ché
khai thac Vonfram nham kiém soat méi trweérng, doanh thu MSR duw kién sé tiép
tuc dwoc cai thién

Khuyén nghi:

Bang phuong phap SOTP (Sum-of-the-part) déi véi gia tri von chi sé hivu déng
gop vao tap doan cla cac cong ty con bao gdm MCH, MNS va MSR va cong ty
lién két Techcombank, ching tdi dw béo gia tri hop ly cho méi c¢d phan cia
MSN sé& vao khoang 80,807 déng/ cé phiéu, tir d6 chuing téi khuyén nghi GITP
cho cb phiéu nay.

Chi sé tai chinh

Doanh thu thuan (ty VND) 11,943
Loi nhuan sau thué (ty VND) 451
EPS (VND) 1,779
Tang trwédng EPS (%)

Gia tri sb sach (VND) 35234
PIE 46
P/B 2.3
Cb tire tién mat (%) 10%

2014A 2016A 2017A 2019F 2020F 2021F
16,089 30,628 43,297 37,621 41,747 47,364 54,591 63,330
1,080 1,478 2,791 3,103 3,971 5,024 5,938 7,656
2,768 3,384 4,912 2,681 3,414 4,908 5,672 7,314
56% 22% 45% -45% 27% 44% 16% 29%
36,251 36,718 29,236 16,039 17,461 18,038 20,083 23,090
30 23 13 29 24 - - -

2.3 2.1 2.2 4.8 4.6 - - -
0% 0% 30% 0% - - - -
Nguon: PHS

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh



@

Bao cao phan tich | MSN

Phu Hung

SECURITIES

Téng quan tinh hinh kinh doanh cta tap doan

Doanh thu chd yéu cda tdp doan dén terkinh doanh chui
giatrithjt caa MNS va hang tiéu dung cda MCH

Ty trong déng goép trong tap doan

2015

2016
EMCH

2017
= MNS mMSR

2018F

Hoat dong kinh doanh chd yéu ctia Masan |a kinh doanh thyc
phdm va hang tiéu dung. Theo d6, déng gép ctia MNS trong
nhirng ndm qua chiém ty trong I&n nhat, m&c du trong nam
2017, MNS chiu anh hwéng tlr cudc khing hoang gia heo
nhwng ty I& dong gép ctia MNS van chiém 50% téng doanh
thu. Bwéc sang ndm 2018, tap doan du kién sé tap trung day
manh [linh virc hang tiéu dung nhd cho ra mét cac san pham
mé&i, han ché mirc d6 anh hwédng tiéu cwe tr MNS.

Hoat déng kinh doanh cua linh vuc hang tiéu dung (MCH)

R/

% Thitrwong nganh hang tiéu dung (FMCG) tiép tuc
tang trqc’wng, Masan Consumer lamét trong 3 nha
san xuat dan dau thi phan ban 1é

Theo bao céo cha Kantar WorldPanel, tinh trong 4 thang dau
nam, tang trwdng FMCG c6 sw chirng lai & khu virc thanh thi
(tang nhe 2.5%YoY vé gia tri) trong khi téc d6 tang tai khu
vire ndng thon van tich cwe (+6%YoY). Nhin chung trong nam
2018, thj trwoong FMCG dwoc dw doan sé tang trwdng 5%.

Bén canh dé, theo bang xép hang Brand Footprint dwa trén
hanh vi mua s&m cla nguoi tiéu dung cling cho thay thwong
hiéu Masan Consumer la 1 trong 3 thwong hiéu dwoc chon
mua nhiéu nhéat & ca thanh phé va néng thén.

Cac nha san xuat hang tieu dung dworc Iya
chon mua nhiéu nhat

@Vinamilk

BUnilever

@Masan Consumer
Nestle

@Acecook

WAjinomoto

@Calofic

@Khéc
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< Giavivathwc pham tién @i la san pham chinh

Nhom sén phém cht lwc ctia MCH la gia vi va thuc pham tién

lo’i, chiém 14n lwot 47% va 26% vao tdng doanh thu ctia MCH.

Tfong Q1/2018, nganh gia vi ghi nhan doanh thu dat 1,654 ty

ddng (+65%YoY) va thwe phdm tién loi dat 922 ty (+52%YoY)

Doanh thu sell out cta MCH theo nhém
2,000 san pham (don vi: ty dong)
1,500
1,000

500

Thwe Giavi  Thit ché Café Db ubng Bia
pham tién bién
loi = )1/2017 === (Q1/2018

B3

» DPong lwc téqg trwéng: Tap trung cac nganh
hang chinh yéu va xay dwng thwong hiéu

Péi véi nganh gia vi: Masan Consumer |a doanh nghiép dan
dau trong nganh hang gia vi (hwéc mém, nwéc twong va
twong 6t). Trong Q4/2017 vira qua, MCH tién hanh tung ra
thi trwdng nhirng san pham cao cap mai, cé bién loi nhuan
cao hon nhw “Nam Nguw Phu Quéc’, “Nam Nguw Nhan
Vang”, “Chin-su M&n Ma” gitp t&ng thi phan nwéc mam
trong Q1/2018 thém 1.5%. Dy kién két thic nd&m 2018,
doanh thu nganh gia vi cia MCH c6 thé sé tang trén 15%
nhé ké hoach tung ra cac san phadm gia vi hoan toan méi
nhw diu hao Chin-Su, Sét Chin-Su TomaCheese, sét nau
va hat ném.

Péi véi nganh thuc phdm tién loi: Nném nganh mi an lién
chiém phan 16n, trong d6, Masan Consumer la doanh
nghiép san xuét s 1 trong phan khic mi cao cap. Véi sy
ra doi cGa san pham “Mi ly Omachi véi cay thit’ da hé tro
doanh thu ctia nhan hiéu Omachi tang 89% trong Q1/2018.
Dw kién trong ndm 2018, doanh thu nganh nay ciing sé
tang tir 15-20% nhé& vao nhan hiéu Omachi va sé tiép tuc
tung 2 hwong vi méi cho Kokomi Dai.

Déi véi nganh dé udng (khéng cén): Trong Q1/2018, nhém
dd ubng khong coén ctia MCH ghi nhan dat 484 ty dong
(+32%YoY) va déng gép lén thir 3 trong téng doanh thu
(chiém 14%). Sw tich cwc nay dén tr gia ting mirc d6 phu
rong clia nhén hiéu Wake-Up 247 (tang trwdng trén 75%
trong Q1/2018). Trong nam 2018, nhan hiéu nay sé tiép tuc
la try cot hang dau va MCH sé tiép tuc tung ra thi trwéng
san pham Wake-up 247 dang lon va sadn phdm nwéc tang
lwc méi Compact véi muc tiéu gia tang thi phan tai thi
trwd'ng nuwée tang luc.

Péi véi nganh thjt ché bién: M&c du chi méi ra doi dwoc 2
nadm va ty trong doanh thu con thap nhwng téc d6 tang
trwdng lai vd cing an twong (doanh thu thit ché bién ndm
2017 tdng gép 6 lan ndm 2016). Két thuc Q1/2018, nganh
hang nay cling da tang trwdng 46% so v&i cung ky nho
tung ra s&n phdm méi “Heo cao bdi 3 phat”. Bén canh do,
nganh thit ché bién dwoc ky vong sé tiép tuc ting trudng
tich cuc sau céi bat tay gitba Masan va Cong ty Jinju Ham
— mot cdng ty san xuét thit ché bién hang dau Han Quéc.

Hoat déng kinh doanh cda linh vuc thiec an chan nuéi
(MNS)

R/

< Dién bién thj trwéng heo hoi 6 thang cudi nam:
s6 lwgng dan heo giam trong khi gia heo hoi c6

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh

sw phuc hoi
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Dién bién gid heo hoi tai 3 mién trén ca nwoc trong
Q2/2018 (Ngudn: Rabobank)
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@ wmMienBac @ MienTrung @0 Mién Nam

Bét dau tlr gitba ndm 2017, dién bién gi4 heo tré nén tiéu cuc
khi gidm sau tr mc 45,000 ddng/kg xudng chi con 30,000
ddng/kg trong cudi thang 3/2018 (tai KV Mién Nam) khién cac
hé dan gidm hodc treo dan gay anh hwéng nghiém trong dén
doanh thu clia MNS. Trong Q1/2018, doanh thu MNS ghi
nhan dat 3,201 ty déng (-40%YoY).

Tuy nhién trong Q2/2018, gia heo da c6 sy phuc hoi tré lai
do nhu cau trong nwéc va xuat khau ting trong khi ngudn
cung giam day gia heo tang tré lai. Dw béao trong Q3/2018,
gi4 heo sé co sw gidm nhe do thoi tiét tuy nhién van sé duy
tri & mdrc cao, trung binh khoang tir 46,000 — 48,000 ddng/kg.

< BDong lwc tang trwéng: Gia tang thi phan thirc an
chan nuéi dong th&i tung thit mat cé thwong hiéu

Trong ndm 2017, thi phan thirc an chan nudi cia MNS da dat
35% thj phan toan nganh. Vi vay, trong ndm 2018, vé&i viéc
gia heo c6 sw hdi phuc, nhu cau thirc an chén nudi phan khac
tam trung “Bio-zeem Xanh” va phan khuc cao cép “Biozeem
D&’ sé gia tang, gép phan dwa thi phan MNS cubi nam 2018
du kién sé tang 1én 51%.

Bén canh do, céng ty hién da dau tw xay dwng trang trai nudi
heo ky thuat cao déng thdi dang tién hanh xay dwng té hop
ché bién tai Ha Nam vé&i céng suat 850 nghin heo thit méi
nam, dy kién trong Q4/2018, cong ty sé tung ra thi trwong
san pham thit méat c6 thwong hiéu dau tién.

Hoat déng kinh doanh cda linh vuc khai thac tai nguyén
(MSR)

% Lanha san xuat Vonfram dong trung va cao cap
I&n nhat the gi¢i ngoai Trung Quoc

Tai san chinh cta cong ty
& M& Nui Phao tai Thai
Nguyén dwgc danh gia la
mét trong nhirng mod
Vonfram 1&n nhat thé gidi
véi triv lwong quang tiém
nang dwoc chirng minh la

Doanh thu theo dia ly

®viét Nam
@B

BCong hoa Séc

Nhat Bén 66 triéu tan.
'M_y Vonfram la kim loai (rng
@Singapore dung quan trong trong
®Khac nganh cong nghé, dién t,

nang lwgng, tai tao,...

Vi vay, trong th&i dai cong
nghiép nhw hién nay, nhu
cau Vonfram dang réat Ion
trong khi nguén cung kha
eo hep (Trung Qudc
théng tri thj trwong
Vonfram thé giéi véi hon
80% san lwong).

% thi phan Vonfram
ngoai Trung Quoéc

70%

Tuy nhién hién nay, san
phdm Vonfram Trung
Quéc dang gidm ca vé lvong va chét sau khi Chinh Phi
nwéc nay thwe hién that chat ngudn cung nham kiém soét
méi trwdng. Vi vay, da cé gan 30 — 40% don hang da
chuyén tir Trung Quédc sang Viét Nam ma trong d6 thi phan
Vonfram ngoai Trung Qubc dang dan dau bdi MSR véi
30% thi phan.

BMSR - Phan con lai ctia thé gioi

7

% Gia Vonfram tang hé tro' doanh thu ting manh
Sau khi Trung Qudc thue hién that chat ngudn cung da day
gia Vonfram thé gidi tdng manh trong th&i gian qua va hién
da vwot ngwdng 400$/mtu.

Dién bién gia Vonfram 2005 — 2018 (Bvi: $/mtu)
(Nguon: Vitalmetals)
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V&i gia Vonfram lién tuc héi phuc ttr d4u ndm 2017 dén nay
céng v&i khd ndng danh thi phan tir Trung Quéc da hé tro
cho doanh thu MSR qua cac nam téng trudng day an twong
véi tbe dé tang 31% mébi nam (giai doan 2015-2017).

Doanh thu MSR (Bon vi: ty déng)

2015 2016 2017 672018 (E)

8,000
6,000
4,000

2,000

< Tang nang suéat dé tang thi phan toan cau

P4y manh hoat dong khai thac d& nang ty 1& thu hdi
Vonfram tir mirc 64.1% trong nam 2017 1én 72% trong nam
2018. Bdng thoi, MSR duy kién tiép tuc nang cong suét nha
may ché bién Vonfram nham t&ng ndng lwc san xuét tr
6,000 — 6,500 tAn/ nam lén 9,000 t4n mé&i nam, dap (ng
nhu cau tiéu thu dang ngay cang gia tang, t&r d6 tang thi

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh

phan toan cau.
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Hoat déng kinh doanh cong ty lién két: Techcombank
(TCB)

7

% Thu nhap hoat dong tang trwéng tich cwc, giam
phu thudc vao thu nhap lai

Két qua kinh doanh (ty déng)

2013 2014 2015 2016 2017 Q1/2018

18,000
16,000
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12,000
10,000
8,000
6,000
4,000
2,000

BThu nhap lai thudn  BThu nhap ngoai lai

Téc d6 tang trwdng thu nhap hoat ddng binh quan mdi nam
ctia TCB dat 30% trong giai doan 2013-2017, trong d6 tbc do
tang cla thu nhap lai thuan dat 20%/ n&m trong khi toc do
tang cua thu nhap ngoai lai dat 54%/ nam. Bwéc qua
Q1/2018, cbng ty ghi nhan thu nhap hoat déng dat 4,660 ty
dong (+27%YoY), trong dé ty trong thu nhap lai giam xubng
con 55% thay vao dé cong ty tap trung mé réng thu nhap tw
phi dich vu.

7

X T(ién vong tang trwéng lgi nhuan vwot troi nhe
tiem nang tang & thu nhap hoat déng vaty lé CIR
& murc thap

Ty lé CIR

76% 77% 76%
68% ° 2% 67% °

55% 59%

VCB TCB CTG BID VPB MBB ACB HDB

(S6 liéu tinh toan trong 4 quy gén nhat)

Véi tiém nang tang trwdng manh thu nhap nhé vao mang
bancassurance va tw van trai phiéu coéng véi chi phi hoat
doéng giam dan qua cac ndm (CIR gidm dén ter 59% trong ndm
2013 xudbng con 30% trong ndm 2017), hd trg LNST tang
trwdng gap déi trong nhivng nam gan day. Trong Q1/2018,
ngan hang dat 2,049 ty déng LNST (+93%YoY) va hoan
thanh 26% ké& hoach nam 2018 (Ké hoach LNST 2018 la
8,000 ty déng).

Dw béo két qua kinh doanh hop nhéat 2018

Két thuc nam 2018, chung téi dw bao doanh thu hop nhat cta
tap doan cé thé dat 41,747 ty déng (+11%YoY). V&i bién lgi
nhuén gia dinh twong dwong nam 2017 la 31% va lgi nhuan
t cAc cong ty lién két dat 2,116 ty dong, tr d6 dw phong loi
nhuan sau thué hop nhat cia MSN dat 3,971 ty dong
(+28%Y0Y).

Doanh thu
2018F %g | Bong lwc tang trwéng
(ty dong)

Tung cac san pham
MCH 14,419 7% ma&i, day manh
Marketing
MNS 19,358 | 4% Gia heo hoi phuc, ky
vong san pham thit mat
'Gié Vonfram tér]g, dw
MSR 7970 | 47% kién nang conbg su:e\t nha}
_ may nham tang thi
phan, chénh léch ty gia

Tong 41,747 | 11%

cdng
Quan diém dau tw
o Gia tri dong
(ty g(})/ng) t%lhlct:g gop yég MSN
(ty dong)

MCH 56,842 | 85.70% 48,713
MSR 19,547 96% 18,765
MNS 7,134 | 80.80% 5,764
TCB 67,360 | 25.20% 16,975
Tai san khac ctia MSN 3,762
Tdng gia tri VCSH (ty déng) 93,979
Sé lwong cb phiéu (triéu) 1,163
Gia hop ly 80,807

Déi véi MCH: Chung toi wée tinh LNST dw phong ndm 2018
ctia MCH dat 2,584 ty ddng (+15%YoY). V&i mirc P/E trung
binh nganh hang tiéu dung thwc phdm la 22.x, ching toi
wéc tinh gia tri hop ly vén chi s& hiru ctia MCH la 57,358
ty dong.

Déi véi MSR: Bang phwong phap DCF, véi gid dinh tbc do
tang trudng clia dong tién vo han & 2% va chi phi st dung
vbn binh quan la 9%, chang t6i wéc tinh gia tri vén chi s&
hi*u cia MSR 1a 19,547 ty dong.

Déi v6i MNS: Chung t6i wée tinh LNST clia MNS ndm 2018
dat 639 ty ddng (+2%YoY). V&i mire P/E trung binh nganh
thirc an chan nuéi 1a 11.2x (tham chiéu CTCP Ch&n nudi
Viét Nam, Tép doan Dabaco va Téap doan CP Thai Lan),
chuing tdi wéc tinh gia tri vén cha s& hivu ctia MNS 1a 7,134
ty dong.

Péi véi TCB: Chung tdi wéc tinh Book Value cla
Techcombank ndm 2018 sé& vao khoang 30,618 ty déng
(+18%YoY). V&i mirc P/B trung binh nganh ngan hang
2.2x, chung t6i wéc tinh gia tri vén chd s& hiru ctiia TCB
vao khoang 67,360 ty déng.

T d6, téng gia tri vén chi s& hivu cla tap doan Masan sé
vao khoang 94,422 ty ddng, twong (rng vé&i mirc gid hop ly
cho méi c¢b phan MSN la 80,807 déng/ cé phiéu. T do,
chung téi dua ra khuyén nghi GIUP cho cé phiéu nay.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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So lwoc cong ty

Cong ty la mét trong nhirng tap doan kinh doanh hang dau tai Viét Nam, sé hiru
nhing danh muc dau tw va nhirng nganh nghé kinh doanh thuéc loai ding dau vé
tbc do tang trwdng cda nén kinh té Viét Nam. Hoat dong chinh cta Céng ty la xay
dwng phat trién cac nganh kinh doanh ma Céng ty da dau tw, bao gém viéc tuyén
dung ddi ngii quan ly ndi dia c6 kinh nghiém, hiéu biét vé nhirng tap tuc, thong lé
qudc té dé quan ly cac cong ty nam trong danh muc dau tw. Dai ngli quan ly nay
sé& phai xay dwng cac quan hé dau tw, mé& rong quan hé véi cac dbi tac nwéc ngoai,
tang ngudn vén dé hé tro cho hoat déng kinh doanh, phat trién nhirng chién lwoc
tang trwdng va tw van cho hoi dong quan tri vé phat trién thwong hiéu va san pham.
Ngoai ra, Cong ty cling ch déng tim kiém, danh gia cac co hdéi mé réng kinh doanh
nham cung cé danh muc dau tw va tdng ngudn vén hd tre' cho hoat dong dau tw
clia minh.

Hién tai, cong ty dang s& hivu gian tiép 23 coéng ty con hoat ddng trong linh vuc
san xuét, kinh doanh va phan thwc pham, nwéc giai khat, bia, gia vi va bao bi théng
qua cong ty con s& hiru trwc tiép 85.7% cd phan tai Masan Cosumer Holding
(MCH). Bén canh d9, cong ty ciing s& hiru gian tiép 6 cong ty con hoat dong khai
thac va ché bién quang, kim loai quy théng qua céng ty Tam Nhin Masan (nam gic
99.9% cb phan) va 20 céng ty con hoat dong chan nudi va ché bién thit lon, san
xuét thuwc phdm chan nudi théng qua CTCP Masan Nutri-Science (89.4%).

Qua trinh tang vén (ty VND)

ty dong
14,000

12,000

10,000
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2015 2016
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2012 2013 2014

6,000 5,153
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4,000
2,000
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Ngudn: MSN va PHS téng hop
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2017 2018F
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Bao céao tai chinh (ty VND)

Két qua kinh doanh 2014A 2015A 2017A 2018F  Q1/2018
Doanh thu thuan 16,089 30,628 43,297 37,621 41,747 8,274
Gi& vén hang ban (9,489)  (20,820)  (30,367)  (25,989)  (28,839) (5,512)
Loi nhuan gop 6,600 9,809 12,930 11,632 12,908 2,762
Chi phi ban hang (2,865) (4,044) (4,971) (5,291) (5,392) (957)
Chi phi QLDN (1,048) (1,665) (1,936) (1,912) (2,086) (452)
Lgi nhuan tir HDKD 2,493 3,266 4,481 4,182 5,282 1,352
Loi nhuan tai chinh (140) (1,332) (2,522) (2,291) (2,263) (695)
Chi phi lai vay (1,465) (2,407) (3,112) (3,435) (3,057) (757)
Lgi nhuan trwéc thué 2,740 3,227 4,446 4,139 5,237 1,172
Loi nhuan sau thué 2,037 2,527 3,772 3,608 4,618 1,022
LNST cuda cd déng Céng ty me 1,080 1,478 2,791 3,103 3,971 816
Can doi ké toan 2018F Q1/2018
Tai San Ngan Han 16,428 16,709 22,876 15,145 20,363 13,163
Tién va twong dwong tién 5,166 8,324 13,149 7,417 10,752 4,391
DAau tw tai chinh ngén han 4,042 294 1,771 640 940 1,154
Phai thu ngan han 5,177 3,127 2,277 2,247 3,025 2,109
Hang tén kho 1,605 4,418 5,390 4,333 5,118 4,908
Tai san ngén han khac 438 547 290 508 529 602
Tai San Dai Han 36,537 55,140 50,163 48,384 48,953 48,645
Phai thu dai han 1,388 10,432 1,817 1,454 1,683 1,450
Tai san cb dinh 20,253 26,998 29,822 29,830 30,054 29,273

Béat dong san dau tw - - - . . _

Chi phi xay dwng d& dang 3,811 5,480 2,356 1,838 1,291 2,183
DAu tu tai chinh dai han 8,745 9,145 12,241 11,338 12,283 11,860
Tai san dai han khac 1,547 3,085 3,183 3,292 3,642 3,880
Loi thé thwong mai 792 - 745 632 - -
Téng céng tai san 52,965 71,850 73,039 63,529 69,316 61,808
No phai tra 31,040 44,741 52,726 43,303 48,433 42,228
No ngan han 11,797 15,005 17,898 15,533 16,403 14,565
No dai han 19,243 29,735 34,828 27,770 32,030 27,663
Vén chu s& hiru 21,925 27,109 20,313 20,225 20,883 19,580
Vén diéu lé 7,358 7,467 7,681 11,574 11,631 11,574
Loi ich ¢ déng thiéu sb 6,909 10,494 5,036 5,388 5,716 4,731
Téng nguén vén 52,965 71,850 73,039 63,529 69,316 61,808

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 6
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Lwu chuyén tién té Q1/2018
Lwu chuyén tién thuan tv HD 333 3,823 4,119 2,766 3,657 566
Kinh doanh

Lwu chuyén tién thuan t» HD Dau (4,676) (8,110) (19,165) 3,134 (5,219) (2,359)
tw

Lwu chuyén tién thuan tir HDTC 3,812 7,435 19,871  (11,635) 4,901 (1,233)
Lwu chuyén tién thuan trong ky (531) 3,148 4,825 (5,735) 3,339 (3,026)
Tién & twong dwong tién dau ky 5,699 5,166 8,324 13,149 7,417 7,417
Tién & twong dwong tién cudi ky 5,168 8,314 13,150 7,414 10,756 4,391

Chi s6 tai chinh (%) 2016A Q1/2018
Tang trwéng

Doanh thu 35% 90% 41% -13% 11% -3%
Loi nhuan sau thué 56% 24% 49% -4% 28% 289%
Tong tai san 14% 36% 2% -13% 9% -3%
Téng VCSH -6% 24% -25% 0% 3% -3%
Kha nang sinh loi

Ty suat lai gop 41% 32% 30% 31% 31% 33%
Ty suat EBIT 25% 19% 18% 20% 20% 16%
Ty suét EBITDA 30% 24% 23% 27% 27% 24%
Ty suat Iai rong 7% 5% 6% 8% 10% 10%
ROA 2% 2% 4% 5% 6% 1%
ROE 5% 6% 12% 15% 19% 4%

Hiéu qua hoat dong

Vong quay khoan phai thu 5.2 7.4 16.0 16.6 15.8 3.9
Vong quay HTK 12.0 10.2 8.8 7.7 8.8 1.7
Vong quay khodn phai tra 16.6 17.9 17.9 16.6 17.4 3.5

Kha nang thanh toan

Ty suét thanh toan hién thoi 0.53 0.37 0.43 0.35 0.42 0.31
Ty suét thanh toan nhanh 1.26 0.82 0.98 0.70 0.93 0.57
Cau truc tai chinh
Tong no/Tong TS 59% 62% 72% 68% 70% 68%
Tong ng/VCSH 142% 165% 260% 214% 232% 216%
Vay ngan han/VCSH 54% 55% 88% 77% 79% 74%
Vay dai han/VCSH 88% 110% 171% 137% 153% 141%
Nguén: PHS

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 7



Dam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat ca cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia véi ti & tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phit Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi ¢ thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao cao nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va co thé thay déi khéng can bao trudc.
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