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Ngudn: Fiinpro

Chi sb tai chinh

Vincommerce - 'quan co' tang trwéng dai han caa Masan
Cap nhat KQKD 2019:

Két thuc ndm 2019, MSN ghi nhan doanh thu thuan dat 37,354 ty déng, gidm
nhe 2.2% so vé&i nam 2018. Sw sut gidm doanh thu bt ngudn tir gia vonfram
giam, tri hoan viéc ban déng va dich t& lon Chau Phi. Tuy nhién, mirc sut gidm
nay da dwoc bu dédp mot phan nhé tang trwdng doanh thu Masan Consumer
Holdings (MCH). LNST dat 6,365 ty dong (+13.2%Y0oY) nhe chién lwgc mua
hang hiéu qua ctia MML, tdi wu hoa chi phi marketing va khuyén mai cia MCH,
mot khodn thu nhap bat thwdng tir vu kién Jacobs clia MSR va tiét kiém 28.8%
chi phi tai chinh hop tir viéc giam dy no vay.

Diém nhan dau tw:

Masan Consumer Holding (MCH): Doanh thu cda MCH trong nam 2019 dat
18,845 ty ddng (+8.6% YoY) nhd chién lwoc cao cap héa san phdm trong
nganh hang gia vi, thwec pham tién loi, dd ubng va thit ché bién. Masan dy kién
doanh thu thuan cia MCH nam 2020 dv kién tang 8-10% v&i chién luoc tiép
tuc xu huo’ng cao cap hoa danh muc san pham trong nganh hang gia vi va
thwec pham tién loi, tang trudng manh mé hai chr s6 & nganh cham séc gia
dinh sau khi hoan tat mua 52% cé phiéu ctia NET.

Masan MEAT Life (MML): Doanh thu thuan nam 2019 ctia MML dat 13,799
ty ddng (-1.3% YoY) do doanh thu thirc &n gia stc gidm 24.5% trong béi canh
anh hwéng cla dich t& heo Chau Phi (ASF) nhwng dwoc bu dép béi sy tang
trwéng manh mé cda thirc &n gia cAm (tdng 13.4%) va thirc an thay san (ting
17.8%). Viéc mé& rong hé théng phan phdi sau thwong vu sap nhap
Vincommerce, MSN dy kién doanh thu ndm 2020 ctia MEATDeli déng gop tw
20-25% doanh thu thuan hop nhat ctia MML.

Masan Resource (MSR): Doanh thu thuan 4,706 ty dong (-31.4%Y0Y) va
EBITDA giam 44% trong ndm 2019 do gia vonfram gidm manh va hang tén
kho tdng cao. MSR van dang tiép tuc tim kiém céac gidi phap nham giai quyét
van dé ton kho dong thai kiém soat chi phi, wéc tinh sé giap tiét kiem gan 14
triéu USD/nam. Dy kién doanh thu thun nam 2020 khoang hon 5,000 ty ddng.
Vincommerce (VCM): Cubi ndm 2019, MSN nhan chuyén giao VCM tw
Vingroup théng qua hoan dbi cd phan MCH. “Cai bat tay” véi Vingroup ky vong
gitp MSN téng strc canh tranh tréc sw canh tranh khéc liét ctia doanh nghiép
nuwdc ngoai khi VCM s& hiru hon mang Iwéi hon 3,000 chudi clra hang va hé
thdng 18 néng trwdng cong nghé cao VinEco.

Dinh gia & khuyén nghi:

Bang phwong phap SOTP (Sum-of-the-part) déi véi gia tri vén chi sé& hiru
doéng goép vao tap doan clia cac cong ty con bao gdm MCH, MML, MSR, VCM
va cong ty lien két Techcombank, ching t6i dw béo gia tri hop Iy cho méi cb
phan ctia MSN sé vao khodng 69,980 déng/ cé phiéu, tir d6 chung t6i khuyén
nghi MUA cho c¢b phiéu nay.

Rui ro:

(1) Nganh céng nghiép thwc phdm va dd udng, ban & dang chiu nhiéu sy canh
tranh khéc liét tr cac tap doan nwéc ngoai; (2) Dich bénh trong chan nuéi (3);
Dich Covid 19 &nh hwéng téi nhu cau tiéu dung; (4) RUi ro bién dong gia
khoang san toan cau; (5) Nghi dinh 100/2019/ND-CP dwgc ban hanh anh
hwéng t¢i san phadm c6 con; (6) Rui ro chu ky hé théng ngan hang.

Doanh thu thuan (ty VND) 30,628
LNST Cbéng déng cong ty me

(ty VND) Sl
EPS (VND) 1,965
Tang trwdng EPS (%) 36%
P/E 40.59
P/B 2.21
Cb tire tién mat (%) 0%

2019A 2020F

43,297 37,621 38,188 37,354 84,934
2,791 SM03 4,916 5,558 3,355
2,462 2,727 4,561 4,754 2,870
25% 11% 67% 4% -40%
17.915 17.776 31.615 44,389 47.428
27.77 18.54 19.29 16.69 23.69
3.82 2.84 2.78 1.79 1.43
30% 0% 15% 45% -
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Tinh hinh kinh doanh cta MSN nam 2019

Tinh hi[‘\h kinh doanh,cCla MSN Ty trong dong goép trong tap doan
Nguén: MSN, PHFM téng hop Nguén: MSN, PHFM téng hop
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Doanh sb ctia MSN tang t&» 30,628 ty dong 1én téi 37,354 ty dong, véi tbc do tang trudng kép CAGR khoang 5% trong
giai doan 2015 — 2019. Mtrc tang trudng doanh thu ctia MSN trong giai doan 2015 - 2017 chi yéu dén tr Masan MEAT
Life (trwéc day la Masan Nutri — Secience) v&i ty trong déng gép doanh thu cao nhat. Tuy nhién, ty trong doanh thu cta
Masan MEAT Life b4t dau gidm dan t ndm 2017, cu thé tr mirc 49.7% trong ndm 2017 gidm xudng con 36.6% trong
hai nam 2018 do thi trwéng thirc &n heo chan nudi cham phuc héi sau khiing hoadng gia heo hoi. Vao T7/2019, Masan
Nutri-Science da chuyén d6i md hinh s&n phdm ndng nghiép sang mé hinh hang tiéu dung nhanh (FMCG) ¢6 téc dd ting
trwdng nhanh v&i hinh thire kinh doanh thit déng géi cé thwong hiéu phuc vu cho nguwdi tiéu dung va déi tén thanh Masan
MEAT Life. Pay la bwéc chuyén minh manh mé giip MML nhanh chéng dat dwoc muc tiéu trong tam 1a cung cap nguén
dam dong vat chat lwong cho ngudi tiéu dung Viét Nam béi trwdc day ban chéat kinh doanh ctiia Masan MEAT Life van
hoan toan dén tr mang thirc &n chdn nudi véi ty trong doanh thu ndm 2018 1a 99%. Trong nam 2019, doanh thu cla
MML da dwoc cai thién, nang ty trong doanh thu 1én 36.9% nho thwong hiéu thit mat MEATDeli.

Tan dung co hoi thj treng F&B dang trén da ting trwdng, MSN da tap trung phat trién nganh hang thwc phadm d6 uéng
vao nam 2018 nham gidm thiéu m&c d6 &nh huéng tiéu cwc cia Masan Nutri — Secience. Su kién éng Trwong Cong
Théng tré lai lam Tdng giam dbc ctia MCH va MSC gitp Masan Consumer |4y lai dwoc da tang thu nhap bang hai chién
lwge kinh dién thanh céng trong qué khir 1a cao cp hoa cac sé&n phdm chi chét (gia vi va thyc phdm tién loi) va giam
chi phi hoat ddng nhe chuyén sang “chién lwoc tiép thi kéo” (pull-marketing). Két qua Ia ty trong doanh thu cta Masan
Consumer ndm 2018 Ién t&i 44.5% doanh thu ctia toan cong ty. Trong ndm 2019, Masan Consumer tiép tuc déng vai trd
la déng lwc ting trwdng chinh cia MSN. Mlrc ting trudng doanh thu cé duwgc nhd cac sang kién vé cao cap héa va ra
méat cac san pham méi.

Masan Resource van chiém ty trong nhd (duéi 20%) trong co' cAu doanh thu ctia MSN va chiu nhiéu tac dong tr gia
Vonframe.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 2
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Bién loi nhuan gop cta MSN trong ndm 2019 dat 29.3%, thdp hon so véi mic 31.1% cha 2018. Trong d6, bién 1ai gop
clia Masan Consumer giam nhe t& 43.7% nam 2018 xudng con 41.9% nam 2019 do lgi nhuan gop cta nganh hang gia
vi va thwc pham tién loi thap. Bén canh do, bién |1ai gop clia Masan Resource gidm manh tlr 31% nam 2018 xuéng con
16% n&m 2019 do gia Vonfram ban ra thAp hon nhiéu so véi dy kién. Tuy nhién, bién I4i rong trong ndm 2019 lai dwoc
cai thién dang ké, dat 17%, cao hon 230 diém co ban so véi ndm 2018. Déng gop cho s cai thién cua bién I4i rong dén
tr quan ly hiéu qua chi phi hoat dong. Ty trong chi phi ban hang/ DT thuan c6 xu hwéng gidm tlr nam 2018, t&» mdc
11.3% xubng con 10.7% trong nam 2019 nhé vao vao viéc thay déi chinh sach gia tr chwong trinh khuyén mai sang
chiét khdu ban hang truc tiép & danh muc mi goi phan khic phd théng ctia MCH va tdi wu héa chi phi ban sadn pham
thirc &n chan nudi ctia MML. Ngoai ra, mét khoan thu nhap béat thwong khoang 130 triéu USD tr vu kién Jacobs tai trong
tai quéc té va ty trong chi phi tai chinh/ DT thuan gidm tlr 10% n&m 2017 xubng con 6% ndm 2019 do gidm no vay.

Masan Consumer (MCH): Péng lwc tang trwéng chinh trong ngan han
1. Téng quan thj trwong nganh hang tiéu dung nhanh (FMCG)

Téc dé tang trwong thi treong FMCG Téc do tiang trwdng theo nganh hang
Nguon: Kantar, PHFM tong hop Nguén: Kantar, PHFM téng hop
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Nhu cau ngwoi tiéu dung doéi véi cac Theo bao cao cla Kantar, thj trwong tiéu dung nhanh nam
san pham trong mua dich Covid 19 ?01\9 tang trwong khoang 5.5% & 4 ttn'}mh pf}(‘) Ié’n’vé 8.\8%
Nguédn: Nielsen & Infocus, PHFM téng hop & vung néng thén. Trong dé, toc dd tang trwdng cuia nganh
slra cao nhat v&i 5.2% tai khu vwc thanh thi va 14.7% tai
Rau CUi  — s S khu virc néng thon. Ké t|ep la nganh s&n phdm cham séc
Thit dong lanh  E———— ca nhan (kem chéng nang, sira tdm, nwéc rira tay .) co
T PO — tbc do tang trwdng khoang 11.6% & ca nong thon va thanh
e S e S — thi. Nganh c6 toc d6 tang trwong thap & ca hai khu viec
Db d,M' G — thanh thi va néng thén la thwc pham déong goi, voi toc do
[ DE—— | o > A N N 7 X A
Chénfsgc (;”gh%?: tang trwdng 1an lwot 1 3.3% va 4.7%. Kantar dw bao téc dd
Cham S6C nha Clra  E——— tang tredng binh quan CAGR trong giai doan 2020-2025
cua thj trvong FMCG tai Viét Nam tlr 5%-6% do thu,nh‘ap
0% 20% 40% 60% 80% 100% 120% kha dung tang va co cau dan so tré (véi 67% dan so nam
mithon mKhong dbi ®Nhiéu hon ®Khong st dung tro,ng do tuoi ttr 10 2 55). UfO’CAtInh C:hl tl?u d}Jng t_rf)ng mot
thang cho thwc pham twoi song va mat hang tiéu dung

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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nhanh chiém khoang 27.1% & khu vwc thanh thj va 26.9% & khu vwc néng thén — day 1a ty trong chi tiéu Ién nhat & ca 2
khu vire.

DAau ndm 2020, gich bénh Covid 19 bung phat, cac sér) phérp nhw cham séc nha clra, ché,m soc ca nhép, mi goi, nu"(’)’c
dong chai, v.v déu roi vao tinh trang “chay hang” do rat nhieu ngwdi tiéu dung mua voi s6 lwgng Ion dé tich trie nham
han ché viéc dén nhirng noi cong cong trong mua dich. Diéu nay |a tin hiéu lac quan doi v&i MSN trudc tinh hinh dich
Covid dién bién phtrc tap anh hwéng tiéu cuwc téi tinh hinh san xuat kinh doanh cta nhiéu doanh nghiép Viét Nam.

Cac nha san xuét hang tiéu dung dwoc Iwa Theo bang xép hang Brand Footprint, Masan
chon mua nhiéu nhit Consumer nam thtr 7 lien tiép duy tri vi tri Top 3 Qha sé,n
Nguén: Kantar, PHFM téng hop xuat s& hiru cac thwong hiéu dwgc chon mua nhiéu nhat

tai Thanh thi 4 thanh phd va Néng thén. Yéu té thanh
cong clia Masan la sy da dang hda trong danh muc san
. pham, dap wng dwoc sw thay déi nhu cdu nhanh chéng

i
4 TP I&n _
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mAcecook ®Nestle ®Masan Consumer ®Unilever mVinamilk

2. Masan Consumer duy tri ting trwéng nh& cao cap héa san pham

Tinh hinh kinh doanh caa MCH Co’ cau doanh thu theo san pham
Ngudn: MCH, PHFM téng hop Nguén: MCH, PHFM wéc tinh
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. ] ] ] Trong nam 2019, doanh thu thuan ctia MCH dat 18,845 ty dong
Toc do tang trrong theo tirng nganh (+ 8.6% YoY) chil yéu nho chién Iwoc cao cap héa va ra mat
_hang nam 2019 cac san phdm méi nhw Hat ném Chinsu, Chinsu M&n Ma, My
Nguon: MCH, PHFM tong hop ly va My t6 Omachi, nwéc tdng lwc Compact,v.v. Trong do,
120.0% nganh hang gia vi chiém ty trong doanh thu I6n nhét khoang
38%. Tiép dén la thwc pham tién lgi véi 31%), dd udng khoang

100.0% 19%, cafe hoa tan khoang 8% va thit ché bién 2%.
80.0% Cac nganh hang tang trwdng manh cta MCH ndm 2019 gém
60.0% nganh hang gia vi, thwc pham tién lgi, dd ubng trong khi dé
café hoa tan va bia khong dat dwgc mire tang trwdng ky vong

40.0% da dé ra. Cu thé:

20.0% I Nganh hang gia vi: Nganh hang nay ctia Masan dang chiém
0.0 = - hon 65% thi trwdong véi doanh thu thuan dat 7,250 ty qéng
Giavi Thuc Douéng W& Thitché B (+4.2% YoY) nho tang trwdng trong danh muc nwéc mam -
-20.0% pham bién dong gop 11% trong nam 2019 va doanh s6 hat ném tang
tién loi trwdng gap 4 lan, dat gan 400 ty déng chi sau mét ndm ra mét.

- Hat ném tiép tuc dong gop manh mé vao doanh thu —déng gop
4.4% vao tong doanh thu nganh hang gia vi trong nam 2019. Cac san pham cao cap nhw nwéc mam Nam Ngw Phu

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 4
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Quéc, Chin-su Man Ma va Chin-su Ca Com Mua Xuan sé tiép tuc thic day tang trwdng cta danh muc gia vi cao cap
trong nam 2020.

Nganh hang thuc phdm tién lgi: dat doanh thu khodng 5,804 ty déng trong ndm 2019 (+ 7.2% YoY) nhé vao murc tang
trwéng 32% clha danh muc san phdm Omachi trong Q4/2019. Danh muc cac san pham cao cap hién déng gép hon 50%
tbng doanh sé nganh hang thwc pham tién lgi, trong khi danh muc céac gidi phap cho bira 8n hoan chinh chiém 9% véi
tdc do tang trwdng cla hai danh muc 1an lwot 1a 25.2% va 80% trong nam 2019.

Nganh thgc phdm dé uéng: Doanh thu dat 3,548 ty dong (+ 27.2%YoY) trong nam 2019 nhé& vao téng trwéng doanh
thu 32.5% & nwdc tdng lwe va 15.2% & nwédc dong chai. Danh muc nwéc tang luc tiép tuc dwoc hd tro bdi sy tang
trwdng gan 30% cla thwong hiéu WakeUp 247 va san pham nuéc ting lwe Compact hién dong goép gan 7% danh muc
nwéc téng lwe cia MCH. Dau ndm 2020, MCH cling méi cho ra mét thwong hiéu “Hé Van”.

Nganh hang thjt ché bién: Doanh thu thuan dat 410 ty déng (+96.1% YoY) trong ndm 2019. Cac nhan hiéu nhv Heo
cao bdi tiép tuc phat trién thong qua cac san phdm méi duoc lién tuc ra mat thj trwdng. Nganh hang dw kién sé tang
trwdng doanh thu gap déi vao ndm 2020 nhd vao cac phat kién méi, sdn phdm thit méi, cac hwong vi méi mang tinh dia
phwong dwoc hé tro bdi cac chién dich truyén théng xa hoi mang tinh chién lwoc.

Nganh hang ca phé hoa tan: mang kinh doanh ca phé dat két qua t6t hon vao Q4/2019 nhwng tang trwdng doanh thu
nam 2019 da giam 12.8%. MCH dang xem xét cac loai san phdm ca phé hoa tan mé&i nhw ca phé rang xay va ca phé
ubng lién béi day co thé 1a dong lwc ting trwdng tiém nang.

Nganh hang bia: Doanh thu thuan nam 2019 gidm 7.7% so véi nam 2018. ThuO’ng hiéu bia m&i — Red Ruby duorc ra
mat vao cudi nam 2019 va Ban diéu hanh MCH dang tiép tuc theo ddi tiém nang cia san pham ‘nay. Tuy nhién, doanh
thu ctia nganh bia cling sé chiu tac déng tiéu cwc trong ndm 2020 do Nghi dinh 100 lién quan dén viéc han ché tac hai
cla bia rwou c6 hiéu lyc tr ngay 1/1/2020 va dich Covid 19 dang buing né.

. . o Vao T2/2020, MCH hoan tat mua 52% bot giat voi mire gia
Doanh thu thj trwong bot giat Viet Nam trung binh 48,000 dong/cd phiéu, twong dwong mirc dinh gia
Ngubdn: Euromonitor, PHFM tong hop xap xi 46 triéu USD. Theo Euromonitor, thi trwdng bot giat
16,000 Viét Nam dat khoang 11.9 nghin ty ddng trong ndm 2019 v&i
14,000 tbc d6 tang trwdng binh quan CAGR giai doan 2020 - 2025
‘ khoang 6% va NET ding the 5 v& thi phan bét giat tai Vit
Nam v&i 1.5% xép sau lan lwot Unilever véi 54.9%, Procter
& Gamble v&i 16%, Dai Viét Hwong 11.6%, LIX 2.7% va Vico
v&i 2.4%. Pay dwoc xem 1a chién lwoc mé rong danh muc
nganh hang nham duy tri téc d6 tang trwdng ciia MCH vao

nam 2020.

12,000
10,000
8,000
6,000
4,000

2,000 Dw kién murc tang trwdng cia MCH khoéng 8-10% trong nam

- 2020. Bong lyc tang truo’ng chinh 14 d&y manh xu huwéng cao

Q Q & Q‘l/\ qul/ Qq;b cap héa danh muc san ph&m trong nganh hang gia vi va thuc

‘L ‘1/ P ‘L ‘1/ “1» M2 VA i Rt ph&m tién loi, d5 ubng, chdm séc ca nhan va gia dinh. Bén

- - - canh d6, day manh phan phéi cac san phadm NET théng qua

mang lwdi phan phdi toan quéc ciia Masan va phat trién danh muc san pham vuwot tréi.

Masan MEAT Life (MML): dat trong tam vao san pham thit mat
1. Mang thirc an chan nuébi:

Doanh thu thirc dn chan nuéi cia MML Co cau mang thirc &n chan nudi
Nguén: MML, PHFM wéc tinh Ngubén: MML, PHFM wéc tinh
30,000
25,000
= Thirc an cho lon
20,000
15,000 = Thirc &n cho gia cam
10,000
= Thtrc an cho thiy sén
5,000
2016 2017 2018 2019

Doanh thu thuan nam 2019 cua MML dat 13,799 ty ddng (-1.3% YoY), Trong dé, mang thtrc an chan nudi van dong gop
chl yéu v&i 98% trong tong co cau doanh thu va wdc tinh dat khodng 11% thi phan trong thij tredng thirc an chan nudi.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 5
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Hién MML c6 13 nha may san xuét cam chan nudi véi cong suét 3 triéu tAn/nam, chiém 60% thi phan thirc &n cho lon.
MML néi tiéng v&i thwong hiéu thire &n chan nudi BIO-ZEEM di dau vé ndng suét cao, khéng cé chat bao quan sinh hoc
va khéng chira chét tang trong. Day la thwong hiéu thirc &n chan nudi Ién the 3 cta Viét Nam, chiém hon 35% thi phan
th&rc an chan nudi cho lon tai Viét Nam. Doanh thu thirc &n gia sc tiép tuc gidm manh trong nam 2019 khodng 24.5%
do dan lgn ca nwéc sut giam va cac dich bénh nghiém trong (dich ta lon chau Phi) wéce tinh dong gop khoang 35% trong
tdng doanh thu thirc &n chan nudi trong ndm 2019. Tuy nhién, sy sut gidm nay dwoc bu dap bdi thirc &n gia cam (tang
truo’ng 13.4%) va thtre an thay san (tang trwdng 17.8%) nho nhu cau ngay cang tang dbi vai cac san pham gia cam va
thay san tir Trung Quédc. Trong nam 2020, MML dy kién mang thirc &n chan nudi ting trwdng mét chi sb néu tbc do tai
dan lgn tang cao tai Viét Nam.

Bién loi nhuan gop ctia MML dat 16.4% trong nam 2019, tang 1.4% so véi 2018 nhé cai thién chi phi san xuét. Bén canh
do, bi,én loi nhuan EBITDA dugc cai thién trong nam 2019, téng,2.4% so v&inam 2018 do chi phi SG&A/ DT thuan giam
3() diém co ban. Ban diéu hanh sé tiép tuc hop ly hda chi phi dé mang lai lgi nhuan hoat dong bén virng & mdrc hai chir
s0.

2. Mang thit mat cé thwong hiéu:
Trwdce tinh hinh khé khan cla nganh thirc an chan nubi,
Doanh thu thit mat ctia MML MML c6 bwéc bwde chuyén minh manh mé cla - chuyén
Ngudn: MML,'PHFM woérc tinh trong tdm t& kinh doanh sadn phdm néng nghiép sang kinh
doanh thit mat v&i thwong hiéu “MEATDeli” - mot phan khuc
220 thit twoi maéi véi quy mé 1én nham tiéu thu 100% thée an
cho lon trong twong lai, hoan thanh chudi gia tri 3F “Feed —
200 Farm — Food” tai thj trwong thit twoi tri gia 10 ty USD va con
kha phan manh cta Viét Nam.

250

150
Doanh thu thjt mat cia MML trong nam 2019 wéc tinh dat
100 69 307 ty dong (+141% YoY). Trong d6, doanh thu Q2/2019 sut
gidm xubng con 17 ty déng do dong clra TS hop ché bién
50 51 17 I thit MEAT Ha Nam twr gitra T4/2019 cho t6i cudi T5/20109.
Tuy nhién, sw sut gidm nay dwgc bu dap bdi doanh thu
0 L L thang 12/2019 tang manh, dat 100 ty déng, chiém gan 50%
Q1/2019  Q2/2019  Q3/2019  Q4/2019 doanh thu Q4/2019 va xép xi bang 60% doanh thu thit twoi
cta Vissan sau 1 ndm ké tir khi MEATDeli ra mét thi trudng.
Bén canh do, ty I& huy hang qua han thit mat MEATDeli dwoc cong ty khdng ché & mirc 2%, diéu nay gitp doanh thu thit
mat dwoc cai thién.

Hé théng phan phéi thit MML 2019 S6 diém ban MEATDeli trwwéc va sau
Nguén: MML, PHFM wéc tinh sap nhap VinCommerce
700 Nguén: MML, PHFM téng hop
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Céc diém ban ctia MML déu pha trén ca ba kénh bao gém: clra hang do chinh MML dau tw, siéu thi va dai ly. Trong d6
kénh dai ly dong gop doanh thu nhiéu nhéat 65-70%, siéu thi 20%. MML da m& 624 diém ban c6 béo quan lanh tai Ha Noi
va Hd Chi Minh trong ndm 2019. Pau thang 12/2019, thwong vu Masan Consumer sap nhap véi Vinmart, Vinmart+ gidp
MML mé& réong mang lwéi phan phéi thit. U'éc tinh MEATDeli sé& c6 thém 3,072 diém ban (gém 3,000 VinMart+ va 72
VinMart) trén toan quéc, nang tong sb diém ban Ién 3,503 diém. Bén canh kénh ban hang offline, MML ciing tich cuc
phat trién kénh ban hang online cho MEATDeli, nhat 1a trong mua dich Covid 19. Ngoai ra, trong nam 2020, MML du kién
dwa Td hop ché bién thit mat thtr 2 di vao hoat dong tai Long An. Khi nha may di vao hoat ddng, Cong ty sé gidm thiéu
dwoc chi phi van chuyén va gia tang kha ndng cung &ng ra thj trwdng mién Nam. Theo wéc tinh ciia Céng ty, chi phi

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 6
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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logistic chiém khodng 4-5%/tdng doanh thu. Doanh thu thit mat dwoc ky vong déng goép tir 20-25% doanh thu thuan
ctia MML nam 2020.

Masan Resource (MSR): gia Vonfram giam manh

350
300
250
200
150
100

50

Bién dong doanh thu MSR va gia APT

~ ChauAu
Nguén: MSR, PHFM téng hop

2015 2016 2017 2018

2019

8,000
7,000
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= Gid APT Chau Au (USD/MtU) === Doanh thu thuan

Doanh thu thuan cta MSR dat 4,706 ty dong (-31.4% YoY)
trong n&m 2019 do cac yéu t6 sau (1) gia ban Vonfram thuc
té giam 22% (2) Vonfram ton kho do gia thi trweong giam va
(3) lwong Dong ton kho gia tdng. Loi nhuan sau thué cua
mang kinh doanh chinh sut gidm manh nhwng dwoc bu dap
b&i khodn thu nhap bét thwong dén tr vu kién Jacobs tai
trong tai qudc té. MSR van dang tiép tuc tim kiém céac giai
phap xay dwng nha may tinh luyén dé ban san pham tai dia
phwong va che doi sw chdp nhan cla co quan chirc nang
vé viéc xuat khdu nham giai quyét van dé tén kho. Muc tiéu
tiép theo clia MSR |a kiém soat chi phi, wéc tinh sé gilp tiét
kiém gan 14 triéu USD hang ndm, bu d&p phan nao cho anh
hwéng clia gia Vonfram. Dy kién doanh thu thudn ndm 2020
sé& vao khoang hon 5,000 nghin ty déng, chwa bao gébm viéc
hop nhét dy kién tlr HC Starck sau khi giao dich hoan tat.
Ban diéu hanh ky vong gia vonfram nam 2020 sé& dat 260
USD/MTU, tang 40% so v&i 2019.

VinCommerce (VCM): chu trong hoat dong hiéu qua trong 2020
1. Tinh hinh hoat dong cia VCM

DPau T12/2019, Masan va VIC céng bd viéc sap nhap gitra VinCommerce (Vinmart va Vinmart+), VinEco va Masan
Consumer. Chi sau 1 thang, giao dich co ban da dwoc hoan tat théng qua viéc thanh l1ap mét phap nhan mai (A), trong
d6 MSN s& hiru 70% va VIC s& hiru 30%. Phap nhan (A) nay s& hiru 83.74% VCM va 85.71% MCH. Qua do, sau thwong
vu sap nhap, loi ich kinh té ctia MSN tai VCM la 58.6% va 60% tai MCH. MSN tryc tiép diéu hanh hai cong ty nay.

Vin Group (HSX: VIC)

VCM

Masan Group [H5X: MSN)

0% 70%
v
A

83,74% 85,71% Masan Consumer Holdings (chua niém
yét)
— Masan Consumer (UpCOM: MCH)
94,7%
Masan Brewery (chua niém yét)
66,67%

Doanh thu mang ban I& cia VCM dat 29,667 ty déng (+53% YoY). Két qua nay la mét phan nhé mire tang trwdng doanh
sb tr cac ctra hang hién hiru (SSSG) 20% tai VinMart va 17% tai VinMart+ cong véi doanh thu tir cac ctra hang mé mai.
Bién loi nhuan gép mang ban 1& cling dan cai thién qua tirng nam, dat 14% trong ndm 2019, cao hon m&c 11% cua
2018. Tuy nhién, do chi phi hoat ddng tai méi cira hang, nhét 1a chi phi mé&t bang va logistic van con cao nén bién EBITDA
van & mwc nhé hon 0.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ]
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.
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VCM duwoc biét téi 1a nén tang ban Ié Ion nhat vé s6 lvgng diém
ban va chiém 25% thi phan kénh ban I& hién dai. Hién VCM

Tinh hinh kinh doanh ban Ié cua VCM dang s& hiru 3,022 siéu thi Vinmart va Vinmart+, trong dé co

Nguén: VIC, PHFM téng hop

35,000 ’ ¥ 0.0% 134 siéu thj VinMart (1,500-5,000 m?/ctra hang) va 2,888 clra
20000 29,667 2.0% | hang VinMart+ (siéu thi mini, 80-100 m?ctra hang). Vinmart
' -4.0% dang dan dau mang siéu thi & Ha Noi, doanh thu trén moi mét
25,000 -6.0% | vuéng clia mot thang ctia mot clva hang & Ha Noi ndm 2019 dat
20,000 7.5% -8.0% | 6.2 trieu dong, cao hon gan 9% so voi khu vie khac, con sb
15.000 -10.0% | nay cGa Vinmart+ & 8 triéu/m2/thang, gan gap doi cac khu vuc
’ -12.0% | khac. Uéc tinh doanh thu cia Ha Noi dong gép 45% doanh thu
10,000 -14.0% | o33 VCM trong nam 2019.

4,199 -16.0%

5,000 -18.0%

-20.0%

2017 2018 2019

mmmm Doanh thu ban & VCM = | gi nhuéan gop

e Bién EBITDA

2. Ké hoach “cai t6” Vincommerce ctia Masan
Masan da c6 ké hoach “cai t6” VCM trong nam 2020 :

(1) Tiép tuc tang s hién dién tai Ha Noi dé cting cb thi phan, mé& ctra hang mét cach cé chon loc & cac tinh thanh
ngoai Ha Noi dé thuc day lgi nhuan.

(2) Phat trién mé hinh thanh céng cho céc tinh thanh ngoai Ha Néi bang viéc dia phwong héa danh muc san phdm
phu hop hon véi nhu cau cla nguoi tiéu dung va xay dwng dinh vi thwong hiéu.

(3) Boéng ctra tir 150 — 300 clra hang khéng cé kha ndng hoa vén hay khéng dat chi tiéu lwvu lweng khach hang.

(4) Gia tdng mirc ddng gop s&n pham twoi séng tir 30% 1&n 35% théng qua VinEco va MEATDeli, qua d6 sé& hiu
dinh vi gia tri "twoi ngon va chét lwong”.

(5) Hé théng siéu thi s& dwoc cai td va sb hda, trong dé hang ton kho sé dwoc quan ly theo thdi gian thwe, ap dung
céng nghé trong trai nghiém mua hang nhw Scan&go, két hop md hinh 020 Retail (online to offline). Dw kién
Masan sé dau tw 15 triéu USD dé nang cao tinh hiéu qua hoat déng ctia nén tang nay.

(6) Vach 16 trinh cu thé hwéng dén muc tiéu hoa vén & mire dd EBITDA: téng ty suat loi nhuan gép ngang bang VOi
thi trwvong, tang Ivu lwveng hang héa qua trung tam phan phdi trung tdm nham giam chi phi logistics va téi wu
hoa chi phi SG&A nhwng khéng anh hwédng dén tang trwdng trung han.

MSN wéc tinh doanh sé VinMart nam 2020 vao khoang 17,000 ty (+48% yoY), VinMart+ 1a 25,000 ty dong (+78% YoY)
va bién EBITDA khoang -3%.

Techcombank (TCB): hiéu qua hoat dong dwoc duy tri

Két thic nam 2019, thu nhap hoat dong ctia T(;B ghi nhan 21,1OQ ty
dong (+14.8% YoY), trong do thu nhap lai thuan dat 14,258 ty dong
(+28.1% YoY). Nam 2019 dwoc xem la dau moc ctia Techcombank

So sanh v&i cac ngan hang khac
Nguén:TCB, PHFM téng hop

70.0% 35.0% | khilgi nhuan trwéc thué dat 12.8 nghin ty dong (+20.4% YoY), vuot
60.0% 30.0% | 9% ké hoach cua 2019.

50.0% 25.0%

40.0% 20.0% | Ha s6 chi phi trén thu nhap (CIR) tang tir 33.5% 1&n 34.7% trong nam
30.0% 15.0%

2019, day van la mic hiéu qua trong cac ngan hang. Chi phi nhan

20.0% 10.0% | yian tang 32% trong khi s lugng nhan vién tang 14%, béi sy dich

o o0 | chuyén tir viec gisi thigu khach hang cho déi tac bao hiém la Manulife
e 2D DD S O PR e sang’hoat dong tw van bao hiém tryec tiép.

@ LK Hé s6 CASA (Current Account Savings Account) ctia TCB dat 33% -

murc cao nhét trong cac ngan hang, giip ngan hang giai quyét dwoc

=———Chi s CIR ====Chi s§ CASA bai toan vén. Bén canh dd, hé sé NIM cia TCB dat mirc 4.54%, cai

thién hon so v&i mirc 4.2% cliia 2018

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 8
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Ban lanh dao clia TBC ciing cho biét chi sb strc khoe doanh nghiép

Lai suéAt _°h° vay va hé s6 NIM (OHI) n&m 2019 ctia ngan hang dat mrc 88, nam trong top 25%
Ngubn: TCB, PHFM tong hop ngan hang dirng dau Dong Nam A. o i
5.0% 10.0% | TCB dwoc danh gia la ngan hang duy tri dwoc vi thé von hang dau

Viét Nam, véi ty 1& an toan vén tbi thiéu cudi ky theo Basel Il dat

15.5%, cao gan gap doéi so v&i yéu cau tbi thiéu cha tru cot | Basel
3.0% 9:5% | I1. V&i chudi tang trwdng &n twong, TCB ciing la ngan hang duy nhét
cé mat trong TOP 3 clia bang xép hang 500 doanh nghiép tw nhan

4.0%

2.0% 9.0% c6 lgi nhuan cao nhat nam 2019 (Vietnam Profit500) do VNReport

1.0% codng bb va duwoc Asia Risk vinh danh 1a “Ngan hang xuét séc nhat
Viét Nam”

0.0% 85% | Cudi nam 2019, TCB thu x&p thanh céng khoan tin dung hop vén

2015 2016 2017 2018 2019 1,200 ty dong tai trg' cho dy an T hop Ché bién Thit tai Long An,

gop phan quan trong cho tbng thé cac hoat déng chiém linh mang
san xuét va ché bién thit, dac biét phan khuc thit mat véi thuwong
hiéu Meat Deli cia Masan. Masan MeatLife dat muc tiéu chiém 10%
thi phan thit heo ctia Viét Nam khi két thdic nam 2022.

e HE 58 NIM e | 5 sudt cho vay

Dw bao két qua kinh doanh 2020: ‘ , ‘
Nam 2020 wéece tinh doanh thu ca nam dat 84,934 ty dong (+127% YoY) va lgi nhuan sau thué dat 4,028 ty dong (-55%
YoY).

(ty déng) 2019A 2020F %g | Diém nhan dau tw

Doanh thu 37,354 84,934 | 127%

Chién lwvoc cao cap héa danh muc san phadm chinh (nhém gia
vi, thwc pham tién lgi, dd ubng) va tung ra thi trwéng nhiéu
MCH 18,845 20,336 8% | san phém maoi

M& réng danh muc san phdm nganh hang cham séc gia dinh
voi bét giat NET.

MML Cai thién bién 1ai gbp nh& chinh sach mua hang hiéu qua
13,799 1 16559 | 20% | bt 4rong tam vao san pham thit mat MEATDeli

MSR 4,706 5,416 15% | Ky vong gia Vonfram phuc héi dat 260 USD/MTU trong ndm
2020

Mé& réng chudi clra hang c6 chon loc

Gia tang mirc déng gép s&n pham twoi séng tr 30% 1én 35%
Hé thdng siéu thi sé dwoc cai td va sé hda, ap dung cong nghé
trong trdi nghiém mua hang

VCM 0 42,000 | 4,464

Loi nhuan sau thué 6,365 4,028 | -37%

Chi tiét dinh gia va khuyén nghi: ) -
Bang phuwong phap SOTP, tong gia tri von hoéa cua Téap doan dat 78,300 ty dong, twong trng voi gia tri moi co phan sé
vao khoang 69,980 dong/ co phiéu (+35% murc gia hién tai) . Tlr dé dwa ra khuyén nghi MUA d6i v&i co phiéu nay.

Phwong phap SOTP

EV |

Gia tri dong gop vao MSN

Phwong phap dinh gia W Loi ich kinh te W
MCH EV/EBITDA(~12x) 63,556 60% 38,134
MSR DCF 11,682 96% 11,203
MML EV/EBITDA(~12x) 15,383 79.85% 12,284
TCB P/B(~1.2x) 71,859 20% 14,372
VCM P/B(~5.6x) 36,047 58.6% 21,124
Cac khoan dau tw dai han khac 4,379
No rong 2020E (23,190)
Gié tri vbn héa (ty déng) 78,300
Sé lwong cb phiéu (triéu) 1,168,946,447
Gia hop ly 69,980

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trang 9
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9



Phu I Ilmo

SEGURITIES B&o céo Ién déu|MSN

So lwgc cong ty

Cong ty la mét trong nhirng tap doan kinh doanh hang dau tai

Viét Nam, s& hiru nhitng danh muc dau tw va nhirng nganh

nghé kinh doanh thudc loai dirng dau vé téc do tang trwdng clia

nén kinh té Viét Nam. Hoat déng chinh cta Cong ty la xay dwng

phat trlen cac nganh kinh doanh ma Céng ty da dau tw, bao gom

viéc tuyen dung d6i ngl quan ly ndi dia cé kinh nghiém, hiéu biét

vé nhirng tap tuc, thdng lé qudc té dé quan ly cac cong ty ndm

trong danh muc dau tw. Ngoai ra, Céng ty ciing chi déng tim M A S A N
kiém, danh gia cac co hdi mé rong kinh doanh nham cing cb

danh muc dau tw va tdng ngudn vén hé trg' cho hoat déng dau GROUP
tw cta minh.

Hién tai, cong ty dang s& hiru gian tiép 26 cong ty con hoat déng

trong linh vwc san xuét, kinh doanh va phan thwc phadm, nwéc

gidi khat, bia, gia vi va bao bi théng qua céng ty con sé hiru trwc

tiép 85.71% cb phan tai Masan Cosumer Holding (MCH). Bén canh dé, 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 gitr 99.9% cb phan) va 19 céng
ty con hoat ddng chan nudi va ché bién thit lon, sadn xuét thwc phdm chan nudi théng qua CTCP Masan MEAT Life
(79.85%).

Qua trinh tang vén (ty VND)

14,000
12.000 11,574 11,631 11,689 11,689
10,000
8,000 7,467 7,681
6,000
4,000
2,000
2015 2016 2017 2018 2019 2020F

Ngudn: MSN, PHFM téng hop

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trana 10
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 43,297 37,621 38,188 37,354 84,934
Gia von hang ban (30,367) (25,989) (26,306) (26,413) (66,546)
Loi nhuén gép 12,930 11,632 11,881 10,941 18,389
Chi phi ban hang (4,971) (5,291) (4,314) (3,995) (8,266)
Chi phi QLDN (1,936) (1,912) (2,015) (2,103) (4,221)
Loi nhuén tr HDKD 6,023 4,429 5,552 4,843 5,901
Loi nhuan tai chinh (2,522) (2,291) (1,189) (1,012) (1,977)
Chi phi lai vay (3,112) (3,435) (2,668) (1,866) (6,051)
Loi nhuan treoc thué 4,446 4,139 6,244 7,105 4,496
Loi nhuan sau thué 3,772 3,608 5,622 6,365 4,028
LNST ctia c6 dong Cong ty ty me 2,791 3,103 4,916 5,558 3,355
Can déi ké toan

Tai San Ngan Han 22,876 15,145 12,500 24,262 58,598
Tién va twong dwong tién 13,149 7,417 4,586 6,801 25,463
Bau tw tai chinh ngan han 1,771 640 376 784 1,784
Phai thu ngan han 2,277 2,247 2,413 5,418 5,418
Hang ton kho 5,390 4,333 4,333 9,622 24,242
Tai san ngan han khac 290 508 792 1,637 1,692
Tai San Dai Han 50,163 48,383 52,079 73,035 75,429
Phai thu dai han 1,817 1,454 1,377 1,600 3,387
Tai san c6 dinh 29,804 29,825 29,204 40,792 43,440
Béat dong san dau tw 3 ) ) 3 B
Chi phi xay dwng d& dang 2,356 1,838 2,171 3,279 3,279
Dau tu tai chinh dai han 12,241 11,338 15,348 17,506 12,391
Tai san dai han khac 3,201 3,296 3,459 5,874 8,196
Loi thé thwong mai 745 632 520 3,985 4,736
Téng céng tai san 73,039 63,528 64,579 97,297 134,027
N’ phai tra 52,726 43,303 30,499 45,409 78,586
No ngan han 17,898 15,533 15,796 30,492 36,214
No dai han 34,828 27,770 14,703 14,917 42,372
Vén chu sé& hiru 20,313 20,225 34,080 51,888 55,441
Von goép 7,681 11,574 11,631 11,689 11,689

Loi ich ¢ déng thiéu sb

Tong nguén von 73,038 63,529 64,579 97,297 134,027

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 11
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Lwu chuyén tién té

Lwu chuyén tién thuan tr HD Kinh doanh 4,119 2,766 4,391 5,104 (1,728)
Lwu chuyén tién thuan tr HD DAu tw (19,165) 3,134 (3,867) (6,011) (3,232)
Lwu chuyén tién thuan tir HD Tai chinh 19,871 (11,635) (3,357) 3,117 23,622
Lwu chuyén tién thuan trong ky 4,825 (5,735) (2,832) 2,210 18,662
Tién & twong dwong tién dau ky 8,324 13,149 7,417 4,586 6,801
Tién & twong dwong tién cudi ky 13,149 7,417 4,586 6,801 25,463

Chi s tai chinh (%)

Tang trwéng

Doanh thu 41.4% -13.1% 1.5% -2.2% 127.4%
Loi nhuan sau thué 49.3% -4.4% 55.8% 13.2% -36.7%
Téng tai san 1.7% -13.0% 1.7% 50.7% 37.7%
Téng vén chd sé hiru -25% 0% 69% 52% 7%
Kha nang sinh I&i

Ty suét 15i gop 29.9% 30.9% 31.1% 29.3% 21.7%
Ty suét EBIT 13.9% 11.8% 14.5% 13.0% 6.9%
Ty suét 1&i rong 8.7% 9.6% 14.7% 17.0% 4.7%
ROA 5.2% 5.7% 8.7% 6.5% 3.0%
ROE 18.6% 17.8% 16.5% 12.3% 7.3%

Hiéu qua hoat dong

Sbé ngay phai thu 18.7 15.9 15.2 6.8 6.8
Sé ngay ton kho 64.2 60.2 60.1 132.1 132.1
Sbé ngay phai tra 12.9 11.8 9.9 5.6 7.1
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.28 0.98 0.79 0.80 1.62
Ty suét thanh toan nhanh 0.98 0.70 0.52 0.48 0.95
Céu truc tai chinh

Tbéng no/Tdng tai sén 0.72 0.68 0.47 0.47 0.59
Tbéng no/Vén chi sé hiru 2.60 2.14 0.89 0.88 1.42
Vay ngén han/VCSH 0.88 0.77 0.46 0.59 0.65
Vay dai han/VCSH 1.71 1.37 0.43 0.29 0.76

Ngudn: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 12
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Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién c& nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

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

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
t&i & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan c6
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.
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