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CTCP Tap doan Masan (MSN)

10/12/2014

KHA QUAN

Bang Van Phap
Chuyén vién cao cap

Cap nhat )
Pa nganh nghe

Gia muc tiéu 100.000
Gia hién tai 84.500
Co tirc bang tién mat 0%
TL tang 18,3%
Lo suat co tirc 0,0%
Tong lgi nhuén 18,3%
Cac chi s6 chinh

Gia tri vin hoa USD 2.926,5 trigu
GTGD trung binh 30 ngay 1,2 nigu
§¢ hiru coa KN/Room tdi da 34,6%
Room téi da cho khéi ngoai 49%
SL e phigu lwu hanh T46 4 tigu
SL cé phiu pha Ingng hoan toan T46 4 trigu
Mire cao nhit 12 thang VND 113.000
Mirc thép nhit 12 thang VND 74.000
Cor cdu co dong

CTCP Tap doan Masan 34,0%
CT TNHH Hoa Hudng Duong 13.6%
Quy Hoa Phong Lan 10,7%
Khac 41,7%

Thudc danh muc
Chi sd VNI via VN30
Quy ETF FTSE va Van Eck

Ma& ta cong ty

CTCP Ta|:| doén Masan {HSX MSN] duwgre thanh l&ap
va niém yét trén san HSX vao cudi nam 2009 bai
Tién si Nguyen Bang Quang (Cha tich HBAT).
Trudc dD MSN da trai qua dot tai co cu tr mot
nhém nhigu céng ty trér lhanh béy don vi hoat déng
& ba linh vue chinh, bao gbm hang tigu dang, tal
chinh va khai khoang. MSN hign nam giir 77,3% cb
phén cia CTCP Hélng Tiéu dung Masan (Masan
Consumer), 30,4% cé phan cla Ngan hang TMCF’
Ky Thuirong Vigt Nam [Techcombark) va 74,2% ch
phdn cia CTCP Tai Nguyén Masan (Masan
Resources).

Dién b|en twong dbi cla gia co phiéu MSN so
véi chi 56 VNI
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Tap trung phat trién nganh hang tiéu dung

Chung tdi phat hanh bao cdo cdp nhat danh cho MSN véi khuyén nghi KHA QUAN do chiing
téi tin twong vao moét giai doan ting trwdng manh mé cda CTCP Hang Tiéu ding Masan
(Masan Consumer, MSC), tiém ning ting gia cd phiéu tir cac thuwong vu M&A trong linh vuc
hang tiéu ding; bén canh d6, chiing t6i ndng dinh gid ddi véi moé Nai Phao ciing nhw Ngan
hang Techcombank vi nhirng yéu td co ban cua cdc tai san nay dang cai thién. Ching téi
Iwru ¥ réng dinh gia m&i danh cho MSN ciia chiing t6i di phan anh viéc giam 3% ldi suat phi
rii ro xubng mirc 5,5% dé phi hop véi lgi suét trai phiéu hién hanh.

Chiing t6i thay déi dw bao doanh thu, LNST, LNST pro-forma nam 2014 1an lwot 1a 17.765 ty
dong, 362 ty dong, 1.401 ty dong (Ian Iuot tang 49%, gidm 16%, tang 16% so vai ndm 2013) so
voi dy bao trurde do 1an lwgt 1a 20.763 ty dong, 1.264 ty dong, 2.362 ty déng, do ching téi diéu
chinh giam 11% doanh thu cla linh vuc hang tiéu ding xudng 14.658 ty ddng va giam 28% doanh
thu clia mé Nui Phao xubng 3.107 ty déng.

Doanh thu cua linh vec hang tiéu ding giam 2% trong Quy 3/2014 so véi Quy 3/2013, tang
18% trong 9 thang dau nam 2014 so v&i 9 thang dau nam 2013 - CTCP VinaCafé Bién Hoa
(HSX: VCF) van tang triedmg manh 20% so va&i quy 3 nam 2013 nhung nhém gia vi giam 7-8% so
véri Quy 3/2013 theo wérc tinh clia chiing téi, nguyén nhan la vi MSN da thure hién tai co cdu danh
muc san pham trong bdi canh stkc tiéu thu nganh hang tiéu ding nhanh cé muc tang trudng thép
(tang 3,4% so va&i Quy 3/2013). Trong 9 thang dau nam 2014, ca ba nhom hang clia MSC déu dat
murc tang trudrng durong.

Nui Phao ghi nhdn khoan lgi nhuin diu tién 15 ty dong trong Quy 3/2014. MSN cho biét mo
NUi Phéo co thé dat trang thai hoat déng téi wu trong mot vai thang téi, va ching t6i wée tinh mo
nay sé tao ra duoc 301 trigu USD doanh thu va 146 trieu USD EBITDA trong nam 2015, so voi
nhén dinh ma chung t6i dua ra tredre do 1an ot 13 353 triéu USD va 173 triéu USD. Gia kim loai
giam la mét trong nhirng nguyé&n nhan chinh khién ching téi diéu chinh du bao nay.

Thue hién thanh céng céc thwong vu M&A trong linh vire hang tiéu ding 1a mét yéu té ting
gia co phiéu tiém nidng. MSN da chao mua cong khai 49% c6 phén ctia CTCP Thuc pham
Cholimex (Cholimex). Ngoai ra, MSN ciing vira huy déng dwoe 2.100 ty déng dé dau tw vao céc
doanh nghiép hang tiéu ding théng qua dot phat hanh trai phidu ky han 10 ndm, |4i suat 8%/nam
do 16 chirc Credit Guarantee and Investment Facility (CGIF) bao lanh.

Phan tich clia ching t6i cho thay Ngin hang Techcombank dang c¢6 nhiéu sw cai thién déng
ké (xem trang 19), v& mat bang can dbi ké toan cling nhur kha nang sinh |&i. Do do, ching téi
nang mic PBR muc tiéu cho ngan hang nay tlr 1,0 1an lén 1,2 1an.

Key Financial Metrics 2012A 2013A 2014E 2015E 2016E
Doanh thu (ty déng) 10.389 11.943 17.765 24.771 24,786
LN tir hoat déng (ty ddng) 2158 2.084 3078 5918 7.548
Bign LN tir hoat ddng (%) 20,8% 17.4% 17,3% 23,9% 25,3%
LN réng sau thué theo VAS (t déng) 1261 430 362 2.313 4.308
EPS pha lo&ng theo VAS (dbng) 1.596 523 486 3.099 5.774
Tang trrding EPS (%) -36,3% -67.2% -1.2% 538,2% 86,3%
EPS pro-forma (déng) 2435 1487 1.878 4514 7.192
Tang tnrdng EPS pro-forma (%) =24 T% -30.8% 41,1% 140,4% 58,3%
EV/EBITDA 27,7 299 16,1 97 78
Gig CP/ déng tién tir HE, theo gig TT 23,5 175,0 20,3 10,1 74
PER. pro-forma, theo gia TT M1 56,6 43,9 18,3 11,5
Gia CP / GT sb sach, theo gia TT 85 48 59 51 40
ROA (%) 5.4% 3.0% 24% 6,8% 11,0%
ROE (%) 9.,5% 6,0% 4.9% 14,4% 20,0%
Ng/CSH (1an) 0.7 0.8 0,8 08 03
Ghi chir: LN rdng sau thué = Loi nhuin rong sau khi triv thué vd loi ich CBTS

See important disclosure at the end of this document
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Bao cao Tai chinh

Ty déng 2012A 2013A 2014F 2015F 2016F Ty déng 2012A 2013A 2014F 2015F 2016F
KQLN Bang CBKT
Daanh thu thuan 10.389 11.943 17.765 24771 29.786 Tidn va trong dwang  9-719 5699 9.267 11.624 9.106
- Gid vin hang ban 5.179 -5.842 -10.886 -13.823 -16.314 B&u tr TC ngén han 1.841 3.287 2.500 3.500 4.500
Lei nhudn gap 4.210 5.000 6.879 10.949 13472 Cac khodn phai thu 121 350 a73 1.357 1.632
- Chi phi ban hang -1.325 -1.082 -2.843 -3.904 4621 Hang thr kho 564 1.070 1.789 2272 2682
- Chi phi quan i DN =728 -835 -B56 =1.127 =1.302 TS ngén han 977 783 793 783 793
LN thuan HBEKD 2158 2084 3079 5918 7.548 Thng TS noén han 9221 11.199 15.323 18.557 18.713
- (L&) 1 lai ty gia ] 24 35 44 59 TS dai han (gép) 17 487 22 568 23127 265273 26.146
- Lgi nhuan khac 602 an 227 510 858 - Khiu haa liy ké -483 =735 -2.561 -4.145 -5.872
EBIT 2.768 2418 334 6.476 8495 TS dai han (rang) 16.994 21.833 20.566 21.128 20.275
- Chi phi 13i vay =279 -403 -1.5562 -2.003 -1.265 BAu tr TC dai han 389 454 4 4 4
Li nhuan tneec thué 2.489 2015 1.789 4474 7.201 TS dai han khac 12096 13.004 14.010 14.031 14.111
- Thué TNON -526 =718 655 =887 -1.2B6 Thng TS dai han 29.478 35.290 34.579 35.163 34.389
LNST 1.963 1.297 1.134 3.576 5915 Téng Tai san 38.699 46.4589 49.902 54.720 53.102
- Lgi ich CETS =702 -B68 =TT -1.263 -1.606
LNST cd déng CT
Me 1.261 430 362 2.313 4.309 Phai tré ngdn han a74 942 1.502 1.808 2282
EBITDA 2.820 2617 4 866 8.060 10.222 Mer ngén han 1.793 6.636 2.570 10.883 2.078
Phai tré ngén han
khac 1.981 2396 3.564 4870 5976
5L CP luru hanh
{trigu) 710 730 748 748 748 M ngén han 4.748 9974 7.636 17.760 10.304
5L CP pha lodng
hoan toan {tidu) 780 821 746 746 748 Vay va no dai han 12.647 12.067 18.011 8128 9.052
EPS 1.776 588 488 3.099 5774 Phii tré dai han khac 1.599 1.196 1.196 1.196 1.196
EPS pha lo&ng hoan
toan 1.596 523 488 3.099 5774 Thng no dai han 14.247 13.263 19.207 10.324 10.248
Thng no 18.995 23.238 26.843 28.084 20.552
2012A 2013A 2014F 2015F 2016F G phidu vu dai 0 1} o 1]
Tang trérng Thang du 7999 9602 9.602 8602 9.602
Tang trwdng doanh thu  47-2% 14.9% 48.8% 39.4% 20.2% wén ch phan 6873 7.349 7.358 7.358 7.358
Tang trudng LN
HEKD 34% -3.4% 47.8% 92.2% 27.6% Loi nhuan giir lai -988 -2.004 -1.641 672 4.981
Tang trwdng EBIT =13.1% -12.6% 38.1% 93.9% 3N.2% Lai ich CBTS 5821 8.304 7.740 9.003 10,609
Tang trwdng EPS -36.3% -67.2% -7.2% 538.2% 86.3% wién chi sé hitu 18.704 23.252 23.059 26.635 32.550
Téng cong nguén
it 38.699 46.489 49.902 54.720 53.102
Kha nang sinh lgri
Bign LN gép % 40.5% 41.9% 38.T% 44.2% 45.2% Ty déng 2012A 2013A 2014F 2015F 2016F
Bién LN tir HB % 20.8% 17 4% 17.3% 23.9% 253% DONG TIEN
EBIT % 24.0% 16.9% 18.8% 26.1% 28.5% Tién dau nam 9574 5719 5699 8267 11.634
EBITDA % 27 1% 21.9% 27 4% 32.5% 34.3% Lo nhuan sau thué 1.261 430 362 2313 4.308
Bign LN réng % 12.1% 36% 20% 9.3% 14.5% Khau hao 350 520 1.518 1.584 1.727
Thay d6i vbn luu
ROE % 9.5% 6.0% 4.9% 14.4% 20.0% déng 398 -478 385 44 GEG
ROA % 5.4% 3.0% 24% 6.8% 11.0% Bidu chinh khac 787 =83 M 1.263 1.608
Tién iy hoat dang KD 2.795 390 3.037 6.104 8307
Chi s higu qua van
hanh Chi mua sam TSCH -5.783 -4.078 -558 -2.146 873
S6 ngay thn kho 348 43.0 4749 53.6 554 Bau t -5.054 -782 539 =1.021 =1.080
S6 ngay phdi thu 55 7.2 13.6 17.2 18.3 Tién tir HE dau tw -10.837 -4 BB0 =20 -3.167 =1.953
S noay phai tra 41.3 50.4 41.0 45.0 46.5 b tire da bra =26 =15 0 ] 1]
TG ludn chuyén tign -1.0 02 205 258 272 Tang (gidm) vin -1.516 =37 0 ] i
Tang (gidm)
g nganidai han 4998 4.262 1.877 =570 -8.883
Thanh khoan Tién by hoat dang TG <11 -330 -1.335 o 0
G5 thanh toan hign Téing luu chuyén
hanh 1.9 1.1 20 11 1.8 tign te 4.187 4450 551 =570 -8 883
©S thanh toan nhanh 1.8 1.0 1.8 1.0 1.6 Tign cudi nam -3.855 =20 3.568 2367 -2.528
C5 thanh tadn tién
mat 1.2 0.6 3 i 0.7 0.9 Tikn diu nam 5.719 5.699 9.267 11.634 9.106
Mo/Tai san 0.4 0.4 0.4 0.4 0.2
Movén sir dung 0.4 0.4 0.5 0.4 0.3
Movbn CSH 07 0.8 0.9 0.8 0.3
Kha nang thanh loan
181 vay 9.9 6.0 2.2 3.2 6.6

:Nguén: Bao cao tai chinh clia céng ty, dw bdo cha VCSC
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Két qua hoat dong theo quy (theo bao cao ciia MSN)

Muc tiéu Dw bao
2014 Qi Q2 Q3 Q4 YTD ciia MSN ciia VCSC
Doanh thu 2.715 4124 3.994 NA 10.833 21.000 17.765
Lod nhugn gop 1.083 1.545 1631 NA
Bién LN gop (%) 39,9% 37.5% 40,8% NA
LN tw hoat déng 276 566 731 NA
Bién LN hoat d6ng (%) 7.9% 13.7% 18,3% NA
LN réng (107) (227) 28 ” — ég‘; (bnroe i
Bién LN rong (%) 3.9% 5.5% 0.7% NA
2013 Qi Qz Q3 Q4 YTD
Doanh thu 1.534 2.736 3235 4.437 11.943
Loi nhuan gop 507 TA11 1.394 1.087 5.000
Bign LN gop (%) 33.1% 40,6% 431% 44,8% 41,9%
LN tw hoat déng 15 512 586 1.003 2.086
Bién LN hoat dang (%) 1.0% 18.7% 18.1% 22.6% 17,5%
LN rong 1 135 115 179 429
Bién LN rong (%) 0,0% 4,9% 3.5% 4,0% 3,6%
2012 Qi Qz Q3 Q4 YTD
Doanh thu 1538 2524 2673 3.654 10.389
Loi nhuan gop 559 1.038 1.085 1.529 4.210
Bién LN gop (%) 36,4% 41.1% 40,6% 41,8% 40,5%
LN tur hoat déng 222 542 510 927 2.200
Bién LN hoat dang (%) 14,4% 21,5% 19.1% 25,4% 21,2%
LN rong 350 499 317 333 1.499
Bién LN rong (%) 22,8% 19,8% 11,9% 9,1% 14,4%
2011 Qi Qz Q3 Q4 YTD
Doanh thu 1.326 1.513 1.407 2.811 7.057
Loi nhuan gop 567 613 623 1253 3.057
Bign LN gop (%) 42,8% 40,5% 44,3% 44,6% 43,3%
LN tw hoat déng 348 306 310 696 1.660
Bién LN hoat dang (%) 26.2% 20,2% 22.0% 24,8% 23,5%
LN rong 338 315 422 895 1.970
Bién LN rong (%) 25,5% 20,8% 30,0% 31,8% 27,9%
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Tong quan dw bao KQLN nam 2014 do VCSC dwa ra

Dw bao YoY % so
Thure té Dw bao cii | méi cho voi duw
nam 2013 | cho 2014 2014 bao méi) Ghi chu
Nganh hang tiéu dung tang 23% so vdi nam
Doanh thu(*) 11.939 20.763 17.765 48,8% 2013 + ddéng gop tir NUi Phao
Gia vi 5.082 5.709 5.633 10,8% Toc d6 tang trudng phu hop vai nganh
Tang thi phan mi an lien + thue pham dong goi
Thure pham tién loi 4.192 6.900 5.148 22,7% nh&r cac san pham tung ra trong nam 2013
VinaCafé (HSX:VCF) tang trurdng manh + tung
D& udng 2121 3.230 3.230 52,3% ra cac san pham maoi
Téc da tang trudng nhanh cla sp bdt ngl coc
SP hang tiéu ding khac 540 594 648 20,0% va + xuét khdu
MNui Phao 0 4.330 3.107 NA Tién d6 Nui Phao cham hon so véi ky vong
LN gdép(*) 4.866 8.129 6.879
Gia vi 2721 3.260 3.065
Thrc pham tién loi 1.385 2.346 1.771
D& udng 696 1.151 1.151
SP hang tiéu dung khac 194 214 259
Nui Phao 0 1.159 833
Chi phi ban hang -1.982 -3.278 -2.943
Chi phi quan ly DN -935 -1.107 -856
LN tir hoat déng 2.084 3.744 3.079
LN ngoai hoat dong 335 571 262
EBIT 2418 4.314 3.341
Chi phi lai vay -403 -1.495 -1.552
LN trude thué 2.015 2.819 1.789
LN sau thué 1.297 2.054 1.134
LN rong sau thué
(sau loi ich CBTS) 430 1.264 362
EBITDA 2.617 6.344 4.866
Bién LN gdp % (*)
Gia vi % 53,5% 57.1% 54,4% Bién LN gop tiép tuc cai thién
Thire pham tién loi % 33,0% 35,0% 34,4%
Bién LN gép cla ca phé& va cac sp d6 udng cai
D6 udng % 32,8% 35,6% 35,6% thién
Khac (%) 36,0% 36,0% 40,0% Bién LN gop clia bét ngid cbc cai thign
NUi Phéo (%) NA 27.0% 20,4% Diéu chinh giam doanh thu
Chi phi bén hang/doanh thu Ty & chi phi ban hang/doanh thu cia MSC dat
{%a) 16,6% 15,8% 16,6% 18,5%
Chi phi quan ly DN/doanh thu
(%) 7.8% 5,3% 4,8%
Bién LN tu hoat déng % 17,4% 18.0% 17,3%
Bién EBIT % 20,2% 20,8% 18,8%
Bign EBITDA % 21,9% 30.6% 27,4%
Bién LN rong sau thué % 3,6% 6,1% 2,0%
. . Lo cha Nui Phao duoc két chuyén qua cac
e e 35,6% 27,1% 36,6% néim sau o
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No6i dung bao cao
T U TSI I, oot s S S SR T R B B S

Quy 3/2014 — Doanh thu nganh hang tiéu ding di ngang, Nui Phao ghi nhan khoan lgi nhuén
AU BB ..ot ettt e s b e B

KQLN Quy 3/2014 thap hon so véi dy bao do doanh thu nganh hang tiéu dung di ngang va
tién do cta NGi Phao cham hom dur KIBN ...t seeee e seeen e cesisse e 8

Doanh thu nganh hang tiéu dung giam 2,2% so v&i Quy 3/2013 do MSN thuc hién tai co
cau danh muc san pham va strc tiéu thu nhém hang tiéu dung nhanh (FMCG) yéu, nhung
vin tang 1800 froag 9T204 so v 9T200 Semsnuamenmensmsusmnmsmswmn

Nui Phao c6 khoan lgi nhuén dau tién trong QUY 3/2014 .....cooccivnccieieiceesecscess s 11
LNST cula cac cong ty lién két — TCB tang 60%, Proconco tang 11% so véi 972013 .......... 11
Tai sao LN ctia Masan Consumer chiwa hoan toan chuyén thanh LN cla Tap doan Masan? .12
Hiéu qua clia mé Nui Phao cai thién l1a yéu td quan trong thic day KQLN cua tap doan ..... 12
e EHTHE B IR R 20 v S S s R
Dir bao KQLN ndm 2015 — LN t8ng trikdNg MAaNh ..o it smsss e s snsassness 19
Cac thuong vu M&A thanh céng trong twong lai la yéu té ting gia cd phiéu tiém nang .......... 13
Cholimex 1a mot thirong VU GAU T 10t ....ccoovvveeeeeece et ree e aenes 14D
BN Gttt r et et ebe e e s ens e et neennnenneeennees | D)
Gia muc tiéu dwoc diéu chinh xudng 100.000 d6ng/cd Phidu ...........cccceevvcveeeeeeciccieiceee 15
Phén:tich do nhay cua Nui Phaoscsssnnnmanssannnsnasnisasnsnssmsannes 1B
Viéc MSC mua lai 18 triéu cb phiéu quy tao ra gia tri cho ¢d dong cla MSN ....................... 17

TCB - nhin chung moi thir dang di ding huwéng nhwng quy mé cla cac tai san tén dong can
S L TR BAIVIEE s womssit o S S S S R B s st O

LR RN R sy s oo S E B R T R S BT s D
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Bang va hinh anh

Hinh 1: Mét sé chi bao céngty ... B
Hinh 2: Cor ciu doanh thu nganh hang tiéu dung trong 9 thang dau nam 2014 B
Hinh 3: Cac san phdm méi dwoc tung ra trong Quy 3/2014 9
Hinh 4: Tang trwdng cia nhom FMCG tai Viét Nam qua cac nAm ..ol 8
Hinh 5: KQLN pro-forma clia Nui Phao qua cac quy... St e b e |
Hinh 6: Cor cau LN duwoc chia tir cac cong ty lién két tr-:}ng 9T}2l2)1-‘1F & 9T2013 e
Hinh 7: Téng quan dy bao KQLN clia MSN do VCSC dwa ra trong ndm 2014 va 2015..........13
Hinh 8: Mt s6 san pham cua Cholimex... S R e A R e e
Hinh 9: Doanh thu va LNTT cua Chollmex (ty dong) S A R e R S s D
Hinh 10: Tong két két qua dinh gia.. 16
Hinh 11: Téng két phéan tich dd nhay cla Nu1 Phao eretereanreseannneee srnneeseenneaesnnnenesesnenes 10
Hinh 12: Gia kim loai binh quan gia dinh qua véng d’m cua m016
Hinh 13: Gia APT, dbng va bismuth qua cac nam . R s I
Hinh 14: Gia cia acid-spar (97% CaF; - fluorspar) tlnh vao thm ﬂ;em cudi mdi quy ................ 17
Hinh 15: U'dc tinh dnh hwéng cda viéc MSC mua cd phiéu quy [én MSN 1'.r
Hinh 16: Banh gia rti ro cia TCB - trong sb rii ro cla bang can ddi ké toan va no qua han ..19
Hinh 17: Ty 1& ng qua han tlr 3 thang tré Ién/cho vay khach hang cGa TCB............cccce.e... 19
Hinh 18: No trung va dai han cia TCB so v&i cac ngan hang khac .. vereeenneees 20
Hinh 19: Ty |& I3i phéi thu/cho vay khach hang va trai phiéu doanh nghlep cla TCB weren 20
Hinh 20: Ty I& cac khoan phai thu va tai san khac/von lwu dong cla TCBZ1
Hinh 21: Ty I trai phiéu doanh nghiép va lién ngan héngfvén Ieu dong cla

VCB/CTG/BID/TCB... CREET R P e
Hinh 22: Cacty lé theo quy dlnh cla TCB Ty le kha nang chl tra va ROOM T .00
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So lwoe vé Cong ty

Linh vwe kinh doanh

Doanh thu
Leii nhuén rong

Hang tiéu dung, khoang sén va ngan hang
571 triéu USD (ndm 2013)
20 triéu USD (sau khi tra loi ich cd déng thiéu sb) va

57 triéu USD (pro-forma sau lgi ich c6 déng thiéu s6) (2013)
102 triéu USD (pro-forma truére c6 déng thiéu sd) (2013)

VINE/USD = 21.246

Yéu td doanh thu chinh
Yéu té chi phi chinh
Yéu té rti ro chinh

Cac khach hang chinh
Lanh dao

Dia chi

Website

Pién thoai

Hinh 1: Mdt so chi bao céng ty

Gia vi, thwe pham tién lgi, d6 udng va gia kim loai

Chi phi déng goi, nguyén liéu, chi phi khai khoang

Bién déng gia kim loai va canh tranh trong nganh tiéu dung
Nguwdi tiéu dung

Ong Nguyén Dang Quang (Chu tich HDQT va TGD)

17 L& Duan, Quén 1, TP. HCM

Wwww.masangroup.com

(+84) 8 6256 3862

Co céu doanh thu frong 4 nam (ty dong)
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Ngudn: Sé liéu tai chinh ctia MSN, woc tinh ciia VCSC

See important disclosure at the end of this document
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Quy 3/2014 - Doanh thu nganh hang tiéu dung di
ngang, Nui Phao ghi nhan khoan lgi nhuan dau tién

KQLN Quy 3/2014 thap hon so vé&i dw bao do doanh thu nganh hang tiéu
dung di ngang va tién dé ctia NGi Phao cham hon dw kién

Trong 9 thang dau nam 2014, doanh thu/ LNST/ LNST pro-forma cia MSN lan lwot dat 10.833
ty dong/ -305 ty dong/ 393 ty dong (tdng 44%/ NA/ giam 53% so voi cling ky nam 2013), va lan
lwot hoan thanh 52%/ -24%/ 17% dw bao ma chiing t6i dwa ra trwdc dé. Nguyén nhan la do
doanh thu nganh hang tiéu dung trong Quy 3/2014 bat ngé gidm 2,2% so voi Quy 3/2013,
trong khi tién dd cia mé Nui Phao cham hon so véi du bao cda ching téi khi doanh thu 9
thang dau ndm chi hoan thanh 45% du bao trwdc day.

Trong 9 thang dau ndm 2014, doanh thu nganh hang tiéu dung dat 8.856 ty dong (tang 18,0%
so voi cung ky nAm 2013), hoan thanh 54% dw bao ma chung t6i dwa ra trwée do.

Hinh 2: Co' cau doanh thu nganh hang tiéu ding trong 9 thang dau nim 2014

D& ubng, 7%,
+210 % so voi
972013

Ca phé + bt ngd
cie + xudt khau,
20% Gia vi, 39%

+20% 50 V6i +6% S0 VoI
912013 972013

Nguon: Uée tinh clia VCSC

Doanh thu nganh hang tiéu dung giam 2,2% so véi Quy 3/2013 do MSN
thwe hién tai co’ cau danh muc san pham va strc tiéu thu nhom hang tiéu
dung nhanh (FMCG) yéu, nhwng van ting 18,0% trong 9T2014 so v&i
9T2013

Doanh thu nganh hang tiéu dung trong Quy 3/2014 giam 2,2% so vé&i Quy 3/2013 do theo
ching téi woc tinh thi nganh hang gia vi giam 7-8% so vé&i Quy 3/2013. Trong khi do, CTCP
VinaCafé Bién Hoa (HSX: VCF) van gilr dwoc ty 18 tdng trwéng cao, tédng 19.7% trong Quy
3/2014 so véi Quy 3/2013, va tang 34,2% trong 9 thang dau ndm 2014 so voi 9 thang dau
nam 2013.

Viéc tai co' cau doanh muyc san pham déi véi nganh hang gia vi va thyc pham tién li
ctia MSN cling véi viéc sipc tiéu thu nhém FMCG tang trwéng yéu la hai nguyén nhan
khién doanh thu nganh hang tiéu ding ctia MSN di ngang. Trong Quy 3, trong nd luc clng
cb gia tri thwong hiéu cla nganh hang gia vi, MSN d@a thuc hién tai co' cau danh muc san
pham gia vi dé dinh vi Chinsu thanh thwrong hiéu riéng cho phén khic cao cap va Nam Nguw |a

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 8
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thwong hiéu danh riéng cho phan khic binh dan. MSN da thuwc hién mét vai déng thai bao
gom loai bé san pham phan khic trung cap duwdi thuong hiéu Chinsu-Nam Nguw khéi thi
truéng, tung ra san pham mai véi tén goi “Chin-su 3 Ngon” véi bao bi méi, va san pham binh
dan tén goi “Nam Ngw 3 trong 1”. Lién quan t&i nganh thuc pham tién lgi, MSN ciing tung ra
san phadm méi bao gbm “Sagami D" véi vi cay dé canh tranh truc tiép véi mi Hao Hao (Vina
Acecook) va “Kokomi Happi". Tt ca nhitng déng thai trén da khién MSN phai giai phéng bat
mét lwong hang tén kho & cAp dd nha phan phdi dé giup cho cac san phdm mai nay tham
nhap thi trwérng. Diéu nay khién doanh thu gidm trong thang 7 va thang 8, nhung MSN cho
biét doanh thu da tré lai binh thwéng trong thang 9.

Hinh 3: Cac san pham méi dweoc tung ra trong Quy 3/2014

Nguon: MSN
Trong khi dé, stk tiéu thu chung nhém FMCG tiép tuc téng trwéng thap trong Quy
3/2014 tréi déu & tat ca cac nganh hang, ngoai trir mat hang dé udng véi mire tang tredng cai
thién ttr 2% trong Quy 3/2013 so vé&i Quy 3/2012 1én 7% trong Quy 3/2014 so véi Quy 3/2013.
Hinh 4: Tang trwdng cliia nhom FMCG tai Viét Nam qua cac nam
30%
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Nguon: AC Nielsen Vietnam
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Thanh coéng trong viéc lam méi thwrong hiéu dac biét la thwong hiéu ca phé Wake-Up,
dong gop tir nwée tang lwc WakeUp247 dwoc tung ra trong nam 2014 va doanh thu tiv
bdt ngii coc ting manh, 1a nhitng yéu t6 da giup VCF dat ting trwéng 19,7% trong Quy
3/2014 so voi Quy 3/2013 va tang 34,2% trong 9 thang dau nam 2014 so v&i 9 thang dau nam
2013. Néu khéng tinh doanh thu wéc tinh tr WakeUp247, doanh thu trong 9 thang dau nam
2014 cla VCF sé& van tang xap xi 20,2% nhé cac san pham chi dao cla Vinacafe van tang
manh.

Xét vé mat hang ca phé&, chung t6i duoc biét VCF da thuc hién thanh cdng chién dich lam mdi
thwong hiéu (hai thwong hiéu Vinacafe va Wake-Up), qua d6 gitip VCF tiép can dugc cac
khach hang muc tiéu tét hon. Cuy thé, VCF thyc hién chién dich nhdm nh&n manh thwong hiéu
“Vinacafe” 1a mét di sén van héa cla Viét Nam song song vai viéc tung ra san pham ca phé
hoa tan Vinacafe 3 trong 1 véi bao bi mau vang héi @au nam nay. Cung lic d6, Wake-Up dang
ndi Ién nhw mét throng hiéu bd sung chir khdng phai thay thé cho Vinacafe, do Wake-Up cé
huwong vi khac biét so véi cac san phdm mang thuwong hiéu Vinacafe va tén goi bang tiéng
Anh giup Wake-Up c6 thé nham téi cac ddi tong khach hang riéng biét. Wake-Up duoc t6
chirc nghién ctru thi trwéng Kantar Worldpanel xép hang 8 trong top 10 thuong hiéu dé udng
duwoc Iwa chon nhiéu nhét tai khu vire néng thén Viét Nam. Trong cuéc gap gan day voi MSN,
cong ty cho biét doanh thu ctia Wake-Up dang tdng nhanh chéng va sép cham ngwéng doanh
thu cla Vinacafe.

Nh¢& viéc tan dung dugc thwong hiéu Wake-Up va la san pham nwéc tang lwc cd huong vi
md&i (vi ca phé) nén WakeUp247 |a san pham ndi trdi nhét trong sé cac sadn phdm nuwéc giai
khat dwoc MSN tung ra trong ndm 2014, bao gdém ca nuwéc khoang isotonic Aktiva va nuéc
tang luc Storm. Buoc ra mét héi gilra thang 03 ndm nay, qua tim hiéu, ching téi uéc tinh
doanh thu tinh tir d4u ndm dén thang 09 da dat tdng cong xap xi 200 ty déng, va chuing ti tin
rang con sd nay cé thé tang lén 300 ty déng vao cudi nAm nay. Két qua ban hang cla
WakeUp247 clung v&i dong gop tir Aktiva va Storm sé giup MSN hoan thanh dw bao Igi nhuén
ma cho chung t6i duwa ra cho cac san phdm dé uéng mai trong ndm 2014 Ia 400 ty déng.
Chung t6i s& khéng cam thdy ngac nhién néu MSN tan dung sy thanh cdng ban déau cla
WakeUp247 dé tung ra cac phién ban khac (véi bao bi méi, huong vi twong tw,...). Trong khi
do, diéu nay phan nao ciing cho thay quy mé to Ién cla thi treérng do ubng tai Viét Nam, khi
WakeUp247 da chiém ~10% doanh thu 9 thang dau ndm 2014 cGa VCF méc du chi méi bat
dau dwoc ban trong vong 6 thang. MSN dat muc tiéu dat 50 triéu USD doanh thu chi riéng cho
san pham WakeUp247 trong ndm 2015.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 10
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Nui Phao c6 khoan lgii nhuan dau tién trong Quy 3/2014

Doanh thu tir mé Nui Phéo trong quy 3 tuy khéng tang dang ké nhung di dé mé nay lan dau
tién vwrot qua diém hoa vén, 1an lvot dat 25 ty déng LNST pro-forma va 15 ty déng LNST theo
Chuén muyc Ké toan Viét Nam (VAS) trong Quy 3/2014. Tién dé cia mé cham hon dy kién va
gia kim loai gidm khién doanh thu cda Nai Phéo trong 9 thang dau ndm 2014 chi hoan thanh
45% dy béo truéc d6 cla chung téi. MSN cho biét con khoang vai thang nira mé nay sé dat
trang thai hoat déng 6n dinh, va ching téi cho rang sang ndm 2015, mé sé lan lwot tao 301
triéu USD doanh thu va 146 triéu USD EBITDA, so v&i dw bao trwede dé méa chung toi dwa ra

Ian Iwot 1a 350 triéu USD va 175 triéu USD.

Hinh 5: KQLN pro-forma ctia Nui Phao qua cac quy
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808 ’
Ba 705 508
700 o
600 ' - 40%
500
- 30%
400
300 - 20%
200
- 10%
100
- - 0%
1Q14 2Q14 3Q14
mmm Revenue (VNDbn) s EBITDA (VNDbn) +=EBITDA margin
Nguon: MSN

LNST cua cac cong ty lién két — TCB tang 60%, Proconco ting 11% so

vei 9T2013

Trong 9 thang dau nadm 2014, lgi nhuan pro-forma dugc chia tir cac cong ty lién két tang
33,6% so voi 9 thang ddu nam 2013, chl yéu 1a nhé téng tredng déng ké cla Ngén hang
Techcombank (TCB) trong khi Céng Ty Cé Phan Viét Phap San Xuat Thic An Gia Suc
Proconco ciing tang trueéng kha. Tuy nhién, do khéu hao lgi thé thuwong mai, loi nhuan dugc
chia tir cac cong ty lién két trong 9 thang dau nam 2014 theo VAS van 16 7,1 ty dong.

Hinh 6: Cor cau LN dworc chia tir cac cong ty lién két trong 972014 & 9T2013

Ty déng 9T2014 9T2013
LN duwoc chia tir TCB 274 172
Khéu hao loi thé thirong mai (TCB) (432) (432)
LN duorc chia tlr Proconco 217 195
Khau hao lgi thé thiong mai (Proconco) (65) (70)

Nguon: Udc tinh clia VCSC

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=>
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Tai sao LN cia Masan Consumer chwa hoan toan
dwoc chuyéen thanh LN cta Tap doan Masan?

Tiéu dé trén chinh la cau héi ma ching téi nhan dwoc nhiéu lan tir cac khach hang (phia buy-
side). D& lam rd diéu nay, dau tién hay nhac lai rAng LNST cia Masan Consumer (MSC) theo
VAS dat 1.988 ty dong trong 9 thang dau nam 2014, tang 13,4% so vai 9 thang dau nam
2013, trong khi MSN chiu 16 305 ty déng (sau cb déng thiéu sd) trong 9 thang dau nam 2014.
Nhirng nguyén nhan cét yéu dang sau sw khac biét trén bao gbém:

- MSC c6 1.094 ty déng loi nhuan tai chinh trong 9 thang dau nam 2014 tr MSN va Masan
Consumer Holdings (MCH). Khoan nay sé khéng dwoc hop nhét trén bang két qua kinh doanh
clia Tap doan MSN, nhwng van phai chiu thué & cap dé cong ty MSC ciing nhw phdi chia cho
cb dong thiéu sb cia MSC. Thu nhap I&i vay déi véi cac khodn ng ma MSC cho MSN/MCH
vay dé hé tro tai chinh cho Nui Phao chiém héu hét khoan lgi nhuan tai chinh néu trén.

- Theo VAS thi Nui Phao 16 ~259 ty dbng trong 9 thang dau nam 2014 (theo wéc tinh clia
VCSC)

- Chi phi l3i vay & cdng ty me xuét phat tlr cac khoan no dwoc huy ddng trudc do dé hé tro tai
chinh cho NGi Phao ciing nhwr d& mé réng hoat déng kinh doanh trong Iinh vuc hang tiéu
dung.

Hiéu qua ciia moé Nui Phao l1a yéu té quan trong thic day KQLN cua tap
doan

Hiéu qua ctia mé Nui Phao duoc cai thién 1a yéu té quan trong ddi véi loi nhuan cua tap doan
vi 1/ lgi nhuan cua mé sé giup loi nhuén téng trwéng thay vi anh hwéng tiéu cuwc dén KQLN
chung cla tadp doan nhuw trong trong giai doan 6 thang dau nam 2014, va 2/ dong tién tir Nai
Phao s& dwoc ding dé trd dan cac khoan ng cla céng ty me cling nhw cac khodn ng ma
MCH vay tir MSC. Bat ky tién trién nao trong nhirng khia canh trén, déc biét 1a trong viéc gidm
bét cac khoan ng vay gitra cac don vi trong tap doan, sé co y nghia tich cuc cho MSN.

Pieu chinh dw bao KQLN nam 2014

Ching tdi thay doi dw bao doanh thu, LNST, LNST pro-forma nam 2014 Ian lwot thanh
17.765 ty dong, 362 ty dong, 1.401 ty dong (Ian lwot tang 49%, gidm 16%, ting 16% so voi
nam 2013) so v&i du bao trude do lan luot la 20.763 ty dong, 1.264 ty dong, 2.362 ty dong, do
chung téi diéu chinh gidm 11% doanh thu cta linh virc hang tiéu dung xudng 14.658 ty dong
va gidm 28% doanh thu ctia mé NGi Phao xudng 3.107 ty dong. Tai mic dy bao méi, MSN
dang giao dich tai PER nam 2014 tinh theo VAS la 174,0 lan, va PER pro-forma nam 2014 |a
45,0 l1an. Nhirng chi sé nay sé thap hon nhiéu trong ndm 2015.

Ching tdi diéu chinh giam dw bao doanh thu nganh hang tiéu ding trong nam 2014 tir
16.433 ty dong xudng 14.658 ty dong, chi yéu la do diéu chinh dw bdo & nhom san pham
thuwe pham tién loi (vui Iong xem chi tiét & trang 4). KQLN Quy 3 cho thdy MSN da khéng mé
réng thi phan & phan khic mi &n lién & téc dé ma ching toi da ky vong (thi phan cia MSN
hién dat khoang 30%), va doanh thu tir sdn pham chéo &n lién cao cap B'fast thap hon so voi
dw bao trudc do clia ching téi. Chao &n lién & phan khic binh dan Komi dang cé két qua tot
hon B'fast nhér ¢ gia ban thap (2.500 déng/géi), giup Komi trér thanh mét san pham thay thé
tét hon cho céc bira &n truyén thdng so véi B'fast.

Dong thei, ching tdi diéu chinh giam dw bao doanh thu ndm 2014 cda Nui Phao tw
4.330 ty dong (~200 triéu USD) xudng 3.107 ty dong (~146 triéu USD), do tién dé cham
hon du kién va gia kim loai dang trén da giam.
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Dw bao KQLN nam 2015 - LN tang trwwéng manh

Ching tdi dy bido EPS theo VAS va EPS pro-forma sé dat lan Iwot 1a 3.099 dong/cd
phiéu (+538% so v&i nam 2014) va 4.514 dong/co phiéu (+140% so v&i nam 2014), nho
doanh thu nganh hang tiéu dung tang 25% so v&i nam 2014 va doanh thu cla Nui Phao tang
gap doi l1én 301 triéu USD. Tai mic dy bao nay, MSN hién dang giao dich tai PER nam 2015
lan luot la 27,3 |an theo VAS va 18,7 lan theo cach tinh pro-forma.

Ching toi tin twéng vao quy dao tang trwong manh mé cia MSC (doanh thu tang
25%/nam trong giai doan 2014-2016), bat chap viéc chung téi giam dw bao cho nhém thuc
pham tién lgi. Nhw chung téi d& nhan manh tredce do, do udng la yéu té chinh thic day tang
truéng, va nhitng két qua kha kha quan tir dau ndm dén nay cda méat hang ca phé va nuéc
giai khat dang cung cb cho gia dinh nay. Béi véi nhém gia vi, MSN da thdm nhap vao phan
khtc hat ném/bét ném duwai thwong hiéu Nam Nguw. Ching t6i dw phéng vao nam 2017, MSN
sé gianh dwgc 15% thi phan trong phan khic nay, nhé loi thé thuong hiéu va nén tang san
c6. Trong nam 2014, theo sé liéu ciia Euromonitor, thi trréng bdt ném/hat ném cd quy mé xap
xi 152 triéu USD. Con ddi v&i thwe pham tién loi, nhér sdn pham mi Sagami Red ma chung t6i
tin ring MSN I& ra nén tung ra sém hon do vi cay la hwong vi mi goi duegce ngudi Viét Nam
yéu thich nhét, va viéc tiép tuc phat trién san pham chao Komi trong phan khic gia tri, ching
tdi ky vong nhom thure pham tién loi cia MSN sé c6 tang truéng tét trong twong lai.

Nui Phao - ching téi dw bao trong nam 2015, doanh thu va EBITDA lan lwot dat 301
triéu USD va 146 trigu USD, thap hon so véi dy béo treée do 1a 353 triéu USD va 173 triéu
USD. Chung téi xin luu y rang do MSN khéng céng b céac chi béo chi tiét vé hoat dong cla
Nui Phao (san lwong tiéu thu, gia ban trung binh, co' cau chi phi,...) nén dy bao ma ching toi
dwa ra danh cho Nui Phao chi yéu dwa vao ké hoach kinh doanh clia MSN va cac hiéu biét
chung clia chung t6i vé nganh khoang san.

Hinh 7: Téng quan dw bao KQLN cta MSN do VCSC dwa ra trong nam 2014 va 2015

TONG DOANH THU 17.765 24771
Hang tiéu ding 14.658 18.313
trong do: Gia vi 5.633 6.493

Thue pham tién loi 5.148 6.499

B4 udng 3.230 4.543

Khéac 648 777
Nui Phao 3107 6.458
LO1 NHUAN GOP 6.879 10.949
Hang tiéu ding 6.246 7.822
Nui Phao 633 3127
LN TU HOAT BONG 3.079 5.918
Hang tiéu ding 2918 3.702
Nui Phao 310 2.366
Coéng ty me (150) (150)

Nguén: U'de tinh clia VCSC

Cac thwong vu M&A thanh céng trong twong lai 1a yéu
to tang gia co phiéu tiem nang

MSN dang lam ding nhw cam két rang nhirng thwong vu M&A trong
twong lai sé tap trung vao nganh hang tiéu dung
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MSN dang chao mua cong khai 49% c6 phan ctia CTCP Thwc pham Cholimex (Cholimex,
san xuat nuwéc chdm) ma theo quan diém cla chung toi co thé dan dén viec MSN nam cb
phan kiém soat sau nay. Cam két cia MSN trong viéc mé réng quy mé (mé rong theo chiéu
ngang nhu thwong vu Cholimex hay cac nganh hang méi nhu Bia Pha Yén) va dao sau chudi
gia tri trong Iinh vigc hang tiéu dung (doanh nghiép san xuét thirc &n gia sic Proconco la mét
dy an dai han) théng qua phuong thire M&A da va dang duoc truyén tai tét.

Huy dong thém von vay dai han v&i chi phi thap dé tiép tuc dau tw vao cac doanh
nghiép hang tiéu dung

Masan Consumer Holding (MCH), céng ty con do MSN sé& hiru 100%, da phat hanh trai phiéu
quoc té ky han 10 nam, Iai suat 8% véi tong gia tri 2.100 ty ddng. SO trai phiéu nay, voi lai suat
c6 dinh 8% trong sudt ky han trai phiéu, dwoc bdo lanh bai 16 chivc Credit Guarantee and
Investment Facility (CGIF), mét quy Gy thac clia Ngan hang Phat trién Chau A (ADB). CGIF la
mét quy da phwong véi ngudn déng gop tir chinh phi cac nuwée Bong Nam A va Nhéat Ban,
Han Quéc, Trung Quéc va ADB. Phuong chédm hoat ddng clia CGIF la hé tro cac cong ty
trong khu vire phat hanh trai phiéu doanh nghiép va trai phiéu dw an cé thé tiép can thi truérng
tréi phiéu néi dia bang cach bado I&nh cho cac trai phiéu phat hanh bang don vi tién té cua
nwéc sé tai. MSN sé sir dung sb tién thu duwoc tlr dot phat hanh trai phiéu nay dé dau tw vao
cac doanh nghiép hang tiéu dung trong twong lai.

Céac thwong vu M&A thanh cdng trong twong lai the sw 1a mdt yéu té tang gia cé phiéu
vi 1/ MSN s& hiru nén tdng hang dau cho linh vure hang tiéu dung va cd déng sé dwoc hudng
lgi khi MSN tap trung vao linh vwrc sé& truéng cia minh, 2/ MSN gidi trong viéc tao ra gia trj
sau sap nhap, dac biét 1a vé mat quan ly chi phi. VCF la mét vi du dién hinh, d4u tién cac giai
phap kiém soat chi phi hiéu qua da gilp tang bién lgi nhuén, sau do cac chién lugc lam méi
thwong hiéu giup doanh thu tang trwéng manh trong ndm 2014, va 3/ diéu nay gidip cb phiéu
MSN tré nén hap dan hon trong mat cac nha dau tw wa chudng cd phiéu tiéu dung thuan tay
khi mé Nui Phao da chuyén sang giai doan sinh |&i va tién trién trong hiéu qua hoat déng cla
maé dan gidm bét su e ngai cla nha dau tuw.

Cholimex la mét thweong vu dau tw tot

MSN dang chao mua cong khai 49% cd phan ctia Cholimex (twong dwong 3.969.000 cb
phiéu) vé&i gia 90.000 dong/ch phiéu, twong ing voi tong gia tri cla thwong vu 1a 357 ty dong.
Tai mirc EPS nam 2014 cla Cholimex l& 4.500 dong/cd phiéu, gia chao mua ctia MSN twong
trng voi dinh gia danh cho Cholimex véi PER 1a ~20 1an, theo chung téi day 1a mirc dinh gia
hop Iy vi ty 1& gia chao mua/doanh thu chi 1a 0,7 Ian va bién lgi nhuan van co thé tang nhiéu
néu sau nay Cholimex dugc tich hop vao hé thdng cia MSN. Bang thai nay la mét budc gilp
MSN thuc hién tham vong hop nhéat phan khic nuéc cham. Biéu dang theo déi la liéu cudi
cung MSN c6 thé mua lai cd phan kiém soat tai Cholimex hay khéng. Hién Cholimex co hai cb
ddng lén 1a Cholimex (40,7% co phan) va céng ty Nichirei Food ctia Nhat Ban (19% co phan).
Dot chao mua cong khai kéo dai tir 28/11 dén ngay 29/12/2014.

Cholimex la mét doanh nghiép san xuat nwéc chdm co tiéng véi twong ot 1a sén pham chi
lwe. MSN cho biét Cholimex dang nam gilr hon 30% thi phan trong phan khuc twong ét, so voi
56% thi phan ctia MSN. Véi kénh phan phdi tai chd (on-premise) twong ddi Ién, Cholimex co
thé gitp téng cuwéng suw hién dién ciia MSN trong dang kénh phéan phdi nay, day khéng chi 1a
mot yéu té quan trong doi véi cac san pham nwéc cham cia MSN ma con cho cac séan pham
dd ubng trong twong lai.

Trong nam 2014, Cholimex dat muyc tiéu dat 1.050 ty déng doanh thu va 47 ty déng LNTT. Do
d6, doanh thu cia Cholimex bang khoang 20% doanh thu tlr nwéc chdm clia MSN. Nudc
chadm chiém khoang 70-75% doanh thu cta Cholimex, phan con lai dén tir thwe phadm déng
lanh. Trong cac nam qua, bién LNTT cla Cholimex vao khoang 5-6%, so v&i bién LNTT cua
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phan khuc nwéc cham clia MSN 1a 41% trong nam 2014, diéu nay cho thay bién LNTT cda
Cholimex con nhiéu tiém nang dé tang trudng.

Hinh 8: Mot s6 san pham ctia Cholimex

i

)

TUNG O

e

Nguon: CTCP Thyrc pham Cholimex

Hinh 9: Doanh thu va LNTT cua Cholimex (ty dong)

1,200 1,050

1,000 891

800 | gag

600 466
400

200
40 42 47 19

FY12 FY13 FY 14 target 1H14

ERevenue mPBT

Nguon: CTCP Thue phadm Cholimex

Dinh gia
Gia muc tiéu dwoc diéu chinh xuéng 100.000 dong/co phiéu

M& hinh téng két dinh gia tirng phan ma ching téi sir sung cho ra két qua gia tri tai san rong
(NAV) cho MSN la 100.000 déng/co phiéu, thap hon 2% so v&i gia myc tiéu trudc do, la két
qua cla cac diéu chinh sau:
- Chung t6i gidam I&i suét phi rdi ro tir 8,5% xubng 5,5% dé phu hop véi loi suét trai
phiéu hién hanh
- Dinh gia dbi véi nganh hang tiéu ding gidm 3% chd yéu la do ching téi gidm dy bao
doanh thu danh cho linh virc thuc pham tién loi, dwoc bu dap béi viéc diéu chinh giam
13i suat phi rdi ro
- Dinh gid danh cho Nui Phao ting 23% do md dang tiép can trang thai hoat déng 6n
dinh, do dé gitp nang gia tri hién tai thuan (NPV) cia Nui Phéo. Viéc diéu chinh lai
suat phi rdi ro cang lam tang dinh gia cla tai san nay.
- Chung téi nang PBR muyc tiéu cta TCB Ién 1,2 lan t&r mive trede do 1a 1,0 Ian, vi
chung t6i cé danh gia tich cuc vé su phuc hdi cda nganh ngan hang, va su cai thién
clia bang can di ké toan va kha nang sinh |&i cia riéng ngan hang nay (trang 19)
- Vithé no rong tang tir 9.700 ty dong lén 13.800 ty déng

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 15




VIET CAPITAL R
SECURITIES l& '

Hinh 10: Tong két két qua dinh gia

MSN

nhan duwoc
Masan Consumer (MSC) DCF 88.258 77.3% 68.223
Gia tri s6 sach (BV) clia LI CDTS cla 9015
MSC trong nam 2014 ’
Trr di: Loi ich CDTS clia MSC (5.93)
(gia dinh 1a Gia tri hop ly (FV) gép 3.5 lAn BY) "
Nui Phéo DCF 24.443 74,1% 18.112
Techcombank PBR 20.187 30,4% 6.129
Proconco 1.246
PYBECO 252
Gia tri doanh nghiép 87.970
Trir di: No thudn (13.795)
Thém: Cb phin méi phat hanh & Tién
thu duworc tir viéc thanh Iy tai san g
Gia tri tai san rong (NAV) (ty dong) 74.174
SL ¢6 phiéu Iuu hanh 7358
NAV/cé phiéu 101.000
SL ¢ phiéu (pha lodng hoan toan) 746.4
NAV/c6 phiéu (pha lodng hoan toan) 100.000

Nguén: U'dc tinh clia VCSC

Phan tich do nhay cua Nui Phao

Mot khi NGi Phao co thé dat duoc trang thai hoat dong 6n dinh, bién ddng gia kim loai sé 1a
yéu td duy nhat anh huéng dén dinh gia cia mé nay. Hién ching t6i dua ra dw bao cho Nui
Phao véi doanh thu va EBITDA Ian lwot dat 301 triéu USD va 146 triéu USD cho nam 2015,
va ké tir nd&m 2016 tré di, dw bao nay lan lwot 1a 330 triéu USD va 170 triéu USD.

Hinh 11: Téng két phan tich do nhay ctia Nai Phao

Bien doi cua gia nguyén

liéu theo trung binh cé -15%  -10% -5% 0% +5%
trong s6
Binh gia theo DCF cho Nui

ke bleas L 818 929 1,040 1150 1261 1372 1483
Egg}n”" Lo 101 116 131 146 161 176 191
EV/EBITDA nam 2015 (1An) 81 80 79 7.9 7.8 7.8 7.8
ggﬂ"g"]”“ tiéudanhchoMSN o5 00 95000 98.000 100.000 102.000 105.000 107.000

Nguon: Ude tinh clia VCSC

Hinh 12: Gia kim loai binh quan gia dinh qua vong d&i cia mé

Kim loai Gia
APT 335 USD/tan
Fluorspar 320 USD/tan
Bismuth 12/lb
Péng 3b

Ngudn: Udc tinh cha VCSC
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Hinh 13: Gia APT, dong va bismuth qua cac nam

500
450
400
350
300

250

200
17/09/2010 17/09/2011 17/09/2012 17/09/2013 17/09/2014

e APT (USD/mt) LHS Copper (USd/lb) LHS  emmmmmm Bismuth (USD/Ib) RHS

Ngudn: Bloomberg

Hinh 14: Gia cua acid-spar (97% CaF; - fluorspar) tinh vao théi diém cudi mdi quy
Q113 Q213 Q313 Q413 Q114 Q214

Trung Quoc, giaFOBclia 440 445 350-370 290-320 310-330 320-350 300-320

Trung Qudc

Maxioan, gia FOB oo 400-450 350 350 350 350 310-350
Tampico

Nam Phi, gia FOB 380-450 380-450 380450 380-450 340-370 310-340
Ngudn: USGS

Viéc MSC mua lai 18 triéu c6 phiéu quy tao ra gia tri cho c6 déng cla
MSN

MSC da dang ky mua lai 18 triéu cb phiéu dé lam cd phiéu quy (twong dwong 3,4% tbng sd
lwgng cbd phiéu dang lwu hanh) véi gia 90.000 déng/cd phiéu, qua do tbng gia tri twong (rng
clia dot mua lai nay 1a 1.620 ty déng. Tai mirc EPS du phéng ma chung t6i dua ra cho MSC,
gia mua dinh gia MSC & mirc PER nam 2014 14 14,8 1an va PER nam 2015 la 12,9 lan, thap
hon PER trung vi cla cac coéng ty khac trong khu vuc cling nhw dinh gia ma ching t6i dwa ra
voi PER nam 2015 la ~22 lan. Do dé, ching t6i cho rang dot mua lai nay sé tao gia tri cho cd
ddng cha MSN. Theo wéc tinh cia chuang téi, néu MSC mua lai dwoc toan bd 18 triéu cd
phiéu, ty 1& sé& hiru thuc té cia MSN tai MSC sé tang tir miec hién tai 77,3% lén 80,0%.

Hinh 15: Uéc tinh anh hwéng cla viéc MSC mua co phiéu quy 1én MSN

Udie tinh gia tri doanh nghiép cla MSC (ty d!ng} 82.377

% cb phan s& hiiu tAng sau dot mua lai 2.7%
Gia tri clia MSC tang thém cho MSN (ty déng) 2233
Téng gid tri mua lai (ty déng) 1.620
Téng SL cb phiéu ctia MSN (pha loang hoan toan) (triéu) 764.4
Gié tri ting thém/c phiu déi véi MSN (ddng) 802

Nguon: Uée tinh clia VCSC
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Ngé Hoang Long
Trwong phong

N

TCB - nhin chung moi thwr dang di dung hwéng nhwng
quy md clia cac tai san ton dong can théi gian dé giai
quyét

Sy phirc tap cla cac ngan hang chac chan sé lam nan long cac nha dau tw théng thudng.
Cac sb liéu tuyét ddi thwerng chi co nghia néu xét trén co sé twong dbi va cac so liéu tvong
dbi chi cé nghia khi dugc phan tich song song véi cac quy dinh méi sira doi dwoc ap dung
cho toan nganh. Vé&i nhikng thay doi Ién ma Thong tw sb 2 sé tao nén trong nganh ngan hang
khi théng tw chinh thire cé hiéu luc thi viéc c6 dwoc nhitng phat trién tich cuc trong 9 thang
dau nam 2014 la cang kho khan hon cho cac ngan hang. Do do, chung téi phai thira nhan su
ngac nhién cda minh khi nhan thy nhitng xu hwéng tich cuc cda TCB trong giai doan nay va
quyét dinh ndng mikc dinh gia P/B danh cho TCB, mac du ching t6i nhan manh rang van con
mot sd van dé Ién con ton dong trén bang can doi ké toan (CDKT). Mét lan nira, chung toi
nhan manh sy quan trong cua chiéu hwéng thay ddi va vi vay &@ mét mire dd nao d6 ching téi
tam chap nhan nhi¥ng van dé tén dong trén trong Ian phan tich nay.

Mét diém khac can luu y 1a do khong thé gap gé& ban lanh dao cda TCB nén chung téi khdng
dwa ra dv bao, vi vay dinh gia cia TCB dugc dwa trén sy so sanh chi guan gidra TCB véi cac
ngan hang niém yét. Blrc tranh chi dao cda TCB trong 9 thang dau nam 2014 |a mirc tang
trrdng tin dung kha thap twong ty nhw truéng hop cia ACB (con sb nay cia TCB dat 1,7%
trong 9 thang dadu nam 2014), do TCB khéng cé duwoc tdm kinh doanh réng nhuw ngén hang
dau nganh la VCB va vi vay cling khéng co nhiéu sy Iwa chon fwong (rng dé phat trién, tuy
nhién, TCB la ngén hang duy nhét gilr dwoc mic loi suat cho vay khéng déi & mirc 10,7%
trong 9 thang dau ndm 2014 so véi nam 2013. T4t nhién véi diéu kién vi mé nhw hién nay thi
khéng thé ky vong rang hoat déng lién ngan hang va danh myc dau tw trai phiéu cing c6 két
qua twong tw, nén ty sudt sinh I&i/tai san nhin chung giam tir 9,1% xubng 8,8% trong 9 thang
dau nam 2014 so véi cudi nam 2013. Chi phi huy déng gidm theo xu hwéng chung cla nganh,
tr 6,4% xubng 5,3% trong 9 thang dau nam 2014 so voi cudi nam 2013, dan dén chi phi
ngudn von giam tir 5,9% xudng 4,9% trong 9 thang dau nam 2014. Két qua cudi cung la NIM
clia TCB di ngwoc véi xu huéng chung cda nganh, ting tlr 3,0% Ién 3,8% cling trong 9 thang
dau ndm 2014. Néu day 1a xu huwéng tich cwe duy nhat ma TCB co duoc thi sé |a chua du dé
chung t6i dwa ra mét dinh gia kha quan cho TCB, tuy nhién, dang ngac nhién la TCB cé mét
loat cac phat trién tich cuwc khac.

S phat trién tich cwe thie hai la no qua han tir 3 thang tré |én co sw cai thién. Dang nhac lai
réng, ching t6i khéng qua lac quan vé cac chi bao no xau trir khi nhirng chi bao khéac trén
bang CDKT ciing cho thdy mét xu hwéng tich cuce twong ty. Do dé, ching téi sé binh luan
thém vé sb liéu no xau vao phén cubi bao cao. Tré lai van dé ng qua han tir 3 thang tré Ién,
gibng nhw cac ngdn hang khac ciing tap trung vao phan khuc doanh nghiép vira va nhé va
nghiép vu ban 1é, TCB c6 murc trich lap duw phong twong déi thap so véi cac ngén hang niém
yét. Trong Hinh 16, muirc ting cla no' qua han tlr 3 thang tré 1&n so véi du phong phan anh
viéc trich 1ap dw phong thédp, hon la viéc no qua han trén ba thang cé chiéu huéng xéu di.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 18




VIET CAPITAL m
SECURITIES l&

Hinh 16: Danh gia rii ro ctia TCB - trong so rui ro cia bang can dbi ké toan va no qua
han

450% -
400% -
350% -
300% -
250% -
200% -
150% - ”-----
100% - e JES -

50% - - e = o T T

0% : T T T T T 1

2008 2009 2010 2011 2012 2013 3Q14
s 3 months and over past due over provisions

== = Average - 3 months and over past due over provisions

Nguon: S6 liéu do cac cong ty cung cap va wdc tinh ciia VCSC. Trung binh & day duwgc hiéu Ia trung
binh clia nhom cac ngan hang VCB, CTG, BID, ACB, STB vaEIB

Mat khac, viéc so sanh ng qua han tlr 3 thang trd I&én véi cac khoan cho vay khach hang cho
théy chi sb nay co s cai thién va danh dau xu hwéng tich cuc thir hai, méc du chi bao nay
dang giam tlr mét mirc rét cao so véi cac ngén hang khac.
Hinh 17: Ty Ié nor qua han tie 3 thang tré Ién/cho vay khach hang ctia TCB
6% -
5%
4%
3%
2%

,’-‘---
1% = - o S e o ey e am
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== =\Neighted average of coverage stocks

Nguon: Sé liéu do cac cong ty cung cép va wdc tinh clia VCSC. Trung binh & day duoc hiéu 1a trung
binh clia nhém cac ngén hang VCB, CTG, BID, ACB, STB va EIB. No qué han 3 thang la tdng clia cho
vay khach hang va tai san khac.

M6t s cdi thién khac cling dang chi y 1a ty 1&é no trung va dai han/téng duw no' gidm, dang chu
y la vi chi c6 VCB gilr dwoc ty 1& nay & mirc 6n dinh trong 9 thang dau ndm 2014 so vai cac
ngan hang niém yét khac, trong khi con sb nay cta TCB lai giam.
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Hinh 18: No trung va dai han cua TCB so vé&i cac ngan hang khac
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Nguon: S6 liéu do cac cong ty cung cap va wdrc tinh clia VCSC. Trung binh & day duoc hiéu 1a trung
binh ctia nhém 7 ngan hang VCB, CTG, BID, MBB, ACB, STB va EIB.

Vui léng xem trang 23 cla Bao cdo cép nhat nganh Ngan hang méi nhét cia chung téi (phat
hanh vao ngay 17/11/2014) dé hiéu duoc tai sao chung téi dé cao ty & 1ai phai thu/cho vay
khach hang va trai phiéu doanh nghiép. Vé khia canh nay, sy cdi thién ctia TCB trong giai
doan 2013 va 9 thang ddu nam 2014 chac chan la mét dau hiéu tich cuwc khac. Burong nhién
mét diéu can ghi nhé la chi sé nay dang giam tr mét murc cao.

Hinh 19: Ty 1& 13i phai thu/cho vay khach hang va trai phiéu doanh nghiép cia TCB
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s Accrued interest over customer loans and corporate bonds

== = Average accrued interest over customer loans and corporate bonds - weighted by
customer loans

Nguén: Sé liéu do cac cong ty cung cép va woc tinh clia VCSC. Trung binh & day duwroc hiéu 1a trung
binh clia nhém 7 ngan hang VCB, CTG, BID, MBB, ACB, STB va EIB.

Trwéng hop cda ty 1é cac khodn phai thu va tai san khac/vén lru dong la tuong tu nhu treéng
hop cda Iai phai thu. Chang téi tin rang trong mét thi trérng ma gia tai san dang phuc héi thi
TCB sé c6 thé giai quyét van dé nay va dwa con sd ca minh vé twong dwong véi nganh. Tuy
vay thi day la mét viéc lam khéng dé.
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Hinh 20: Ty 1é cac khoan phai thu va tai san khac/vén luu déng cua TCB
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Nguén: S6 liéu do cac cong ty cung cap va wdc tinh clia VCSC. Trung binh & day duworc hiéu |2 trung
binh ctia nhém 7 ngan hang VCB, CTG, BID, MBB, ACB, STB va EIB.

TCB s& hiru nhiéu trai phiéu doanh nghiép va khoan cho vay lién ngan hang. Ching t6i danh
gia cao viéc cac khodn nay da giam dang ké, tuy nhién thi ching van con & mirc kha cao.
Nhirng quy tac lién quan d@én trich 1ap dw phong cho cac khoadn cho vay khach hang ciing
dworc ap dung cho cac khoan trai phiéu doanh nghiép.

Hinh 21: Ty Ié trai phiéu doanh nghiép va lién ngan hang/vén lwu déng cila

VCB/CTG/BID/TCB
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—\CB == =\/CB - excludes VAMC bonds
GG == == (CTG - excludes VAMC bonds
‘BID BID - excludes VAMC bonds

Ngudn: S6 liéu do cac ngan hang cung cap

Cudi cung, vé nhirng ty |é theo quy dinh, Théng tw 36/2014 co hiéu lwc sé gidp xéa bé van dé
ty 1& tbi da clia ngudn vén ngan han dwoc st dung dé cho vay trung va dai han (ROOM) cho
nhém 7 ngan hang ma chung téi theo déi (VCB, CTG, BID, MBB, ACB, STB va EIB) va cho ca
TCB. Cén dbi véi ty 1& kha nang chi tra, viéc ty 1& nay bat manh tré lai trong 9 thang dau nam
2014 da giup TCB c6 nhiéu khéng gian hon dé hoat déng va tang trdng trong twong lai.
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Hinh 22: Cac ty Ié theo quy dinh cua TCB - Ty Ié kha nang chi tra va ROOM
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Nguon: S6 liéu do ngan hang céng bd

Quay tré lai véi véi dé no xau, viée ty 18 no xau gidm tr 3,7% vao cudi nam 2013 xudng 3,0%
vao Quy 3/2014 la hop ly dya trén xu hwéng cla cac chi bao trén bang can dbi ké toan néu
trén. Dé két luan quan diém cla ching toi d6i véi TCB, do ty 1& 18i bién (NIM) co su cai thién
dang ké trong 9 thang dau nam 2014, do viéc cac khoan cho vay trung va dai han trén tong duw
ng gidm, do TCB té ra than trong trong viéc quan ly ting trudng tin dung trong 9 thang dau
nam 2014 khi ma cac ngan hang dau nganh nhu VCB ciing quyét dinh khéng day manh kinh
doanh trong thi trwdng cac doanh nghiép vira va nhdé/nghiép vu ngan hang ban Ié trong 9
thang d&u ndm 2014, nhung vi ching t6i can gitr thai dé than trong do van con nhiéu van dé
ton dong can giai quyét nén ching téi quyét dinh ap dung mic dinh gia 1a 1,2 lan P/B déi véi
gia tri s6 sach vao cudi quy 3 nam 2014.

Lich st khuyén nghi

Ngay Khuyén nghi Gia dong clra Gia muc tiéu
10/12/2014 KHA QUAN 84.500 100.000
17/09/2014 MUA 82.500 102.000
04/07/2014 MUA 91.500 110.000
25/02/2014 KHA QUAN 100.000 110.000
09/01/2014 PHU HOP THI TRUONG  85.000 88.000
05/09/2013 MUA 82.000 98.000
26/12/2012 PHU HQP THI TRUONG  102.000 100.000
26/12/2012 PHU HOP THI TRUONG  98.000 106.000
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Xac nhan cua chuyén vién phan tich

Tai, Bdng Van Phap, xdc nhan rdng nhitng quan diém duge trinh bay trong bdo céo nay phan 4nh ding quan diém
ca nhan clia ching téi vé céng ty nay. Ching tdi ciing xac nhén rng khéng cé phan thi lao nao ciia ching téi da,
dang, hodc sé truc tiép hay gian tiép ¢ lién quan dén cac khuyén nghi hay quan diém thé hién trong bdo cdo nay.
Cac chuyén vién phan tich nghién ciu phu trich cac bdo cdo nay nhan dugc thi lao dwa trén nhidu yéu t& khdc
nhau, bao gém chat luong, tinh chinh xac clia nghién ciiu, va doanh thu cla cdng ty, trong dé bao gdm doanh thu tir
cac don vi kinh doanh khac nhw bd phan Mai gici td chive, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghj ctia VCSC

N&i dung chinh treng hé théng khuyén nghi: Khuyén nghi durge dua ra dua trén mic ting/gidm tuyét déi clia gia
cd phieu dé dat dén gia muc tiéu, dwoc xac dinh biing cdng thir (gid muc tiéu - gia hién tai)/gia hién tai va khéng lién
quan dén hoat déng thi trwdng. Cong thire nay duge ap dung tie ngay 1/1/2014.

Céac khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gid thi trugng 20%

KHA QUAN Néu gia muc tiéu cao hon gid thi trudng 10%-20%
PHU HQP THI TRWONG  Néu gia muc tiéu cao hodc thdp hon gia thi trudng 10%
KEM KHA QUAN Néu gia muc tiéu thap hon gia thi treng 10%-20%
BAN Néu gia muc tiéu thdp hon gia thi trudng 20%

KHONG KHUYEN NGHI Bd phan nghién ciru dang hodc cd thé sé nghién ctu cb phidu nay nhung khéng
dira ra khuyén nghi hay gid muc tiéu vi Iy do chii quan hodc chi dé tudn thi céc
quy dinh cta luat va/hodc chinh sach cong ty trong trdmg hop nhét dinh, vi du
nhuw khi VCSC dang thuc hién dich vu tu vin M&A hay tw van chién luvoc nao dé
lién quan dén céng ty da.

KHUYEN NGHI TAM Khuyén nghi ddu tu va gid muc tiéu cho cd phiéu nay bi hodn lai vi chua co di

HOAN théng tin co s& dé xdc dinh khuyén nghi d4u tu hodc gid muc tiéu. Khuyén nghi
ddu tr hodc gia muc tiéu tridre do, ndu cd, khéng con hiéu lue déi véi cd phidu
nay.

Trir khi co khuyén cdo khac, nhiing khuyén nghi ddu tw chi cé gid tri trong veng 12 thang. Nhirng bién déng gia trong
tuong lai ¢6 thé lam cho cac khuyén nghi tam théi khong khop véi mie chénh léch gira gid thi truong ciia b phiu
va gid muc tiéu nén viéc viéc dién gidi cac khuyén nghi ddu tu cin duoc thue hign mét cach linh hoat.

Gia muc tiéu: Trong hau hét truémg hop, gid muc tiéu sé trong (rng vl danh gia cla chuyén vién phan tich vé gid tri
hop ly hién tai clia cd phidu. Gia mue tidu la muc gia cd phidu nén dugc giao dich & hién tai néu thi trdng ddng v
quan diém ciia chuyén vién _phén tich va co nhimg yéu t6 xtic tac cAn thiét dé tao ra sy thay déi nhan thikc trong thcﬂ
han nhéat dmh Tuy nhién, néu chuyén vién phan tin riing trong thai han xac dinh sé& khdéng cd tin tore, sw kién hodc yeu
t& thic ddy can thiét dé cb phidu o6 thé dat dén gid tr hop Iy thi gia muc tiéu c6 thé khac vaéi gia tri hop ly. Vi thé,
trong hau hét trdng hop, khuyén nghi clia ching i chi 1a danh gid sw chua phi hop gitra gia thi treéng hién tai va
gia tri hop 1y hién tai cia cd phidu theo quan diém clia ching toi.

Phwong phap dinh gia: Bé xac dinh gia muc tiéu, chuyén vién phan tich c6 thé st dung nhidu phureng phap dinh gia
khac nhau, bao gbm nhung khéng gidi han, phirong phdp chiét khiu dong tién tw do va dinh gid so sanh. Viéc lra
chon phuong phap tay thudc vao timg nganh, cong ty, tinh chit ¢ phidu va nhidu yéu té khac. Két qua dinh gid co
thé dira trén maot hodic két hop nhidu phuong phap sau: 1) Binh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sdnh nhém cong ty va dua vao s liéu qué khir, 2) Mé hinh chiét khiu
(DCF, DVMA, DDM); 3) Phwrong phdp tinh téng gid tri cac thanh phén hodc céc phuong phép dinh gid dua vao tai
sdn; va 4) Phwrong phap dinh gia st dung lgd nhudn kinh té (Loi nhuan thing du, EVA). Cac mé hinh dinh gia nay
phu thudc vao cac yéu td kinh t& vi mé nhu ting trudng GDP, 141 sudt, ty gid, nguyén lidu véi cde gia dinh khac vé nén
kinh té ciing nhuw nhiFng i ro vén co trong céng ty dang xem xét. Ngoai ra, tam Iy thi tm'o’ng cling c6 thé dnh hudng
den viéc dinh gia cong ty. Qua trinh dinh gla con can cif vao nhiing ky vong cd thé thay ddi nhanh chéng ma khédng
cén thang bao, ty vao su phat trién riéng cla timg nganh.

Rui ro: Tinh hinh hoat dong trong qua khu' khéng nhét thiét sé dién ra tuo’ng tw cho cac két qua trong tuong lai. Ty
gia ngoai t& co thé anh hudng bat loi dén gia tri, gid hodc loi nhue’ln clia bat ky ching khodn hay céng cu tén chinh
nao co lién guan dugc néi dén trang bdo cdo nay. Pé duoc tw vin dau twr, thire hién giao dich hodc cac yéu ciu khac,
khach hang nén lién hé véi don vi dai dién kinh doanh clia khu vire dé dLrUC gidi dap.
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CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.Com.vN

Tru s&¢ chinh

Bitexco, Lau 15, Sé 2 Hai Triéu

Quén 1, Tp. HCM

+84 8 3914 3588

Phéng giao dich
S6 10 Nguy@n Hué
Quan 1, TP. HCM
+84 8 3914 3588

Phoéng Nghién ciru va Phan tich

Giam déc
Vi Thanh Tu
tu.vu@vesc.com.vn

Trwéng phéng, Ngé Hoang Long
Trwéng phéng, Nguyén Bic Tuin
CV cao cap, Bang Van Phap

CV cao cép, Binh Thi Thuy Duong
Chuyén vién, Ng6 Dang Qué
Chuyeén vién, Durong My Thanh
Chuyén vién, Nguyén Thdo Vy

Chi nhanh Ha Noi

109 Tran Hung Bao
Quan Hoan Kiém, Ha Nai
+84 4 6262 6999

Phéng giao dich
236 - 238 Nguy8n Céng Tr
Quan 1, Tp. HCM
+84 8 3914 3588

Phéng Nghién cieu va Phén tich
+84 8 3914 3588
research(@vcsc.com.vn

Chuyén vién, Nguyén Thi Anh Dao
Chuyén vién, Van Binh V§j

Chuyén vién, Trdn Minh Buc

Chuyén vién, Nguy&n Ngoc Hoang Hai
Chuyén vién, Van Binh Phong
Chuyén vién, Ngé Thay Tram

CV PTKT cao cép, Nguyén Thé Minh

Phéng Giao dich chirng khoan khach hang té chirc

& Ca nhdn nwde ngoai

Té chirc nwéc ngoai
Michel Tosto, M. Sc.

+84 3914 3588, ext 102
michel.tosto@vesc.com.vn

s

Phoéng Méi gi@i khach hang trong nwéc

Tp. H& Chi Minh

Chéu Thién Truc Quynh
+84 8 3914 3588, ext 222
quynh.chau@vecsc.com.vn

Khuyén cao

T4 chirc trong nwéc
Nguyén Quéc Ding

+84 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Ha Noi

Nguy&n Huy Quang

+84 4 6262 6999, ext 312
quang.nguyen(@vcsc.com.vn

Bdo cdo nay dugc vidt va phat hanh béi Céng ty C phin Ching khoan Ban Viét. Bdo cdo ndy dugc viét dya trén ngudn thdng tin dang tin
cdy vao thoi diém cong bd. Cong ty C& phdn Chiing khoan Ban Viét khdng chiu trach nhiém vé 4§ chinh xac clia nhiing théng tin nay.
Quan diém, dir bao va nhiing wdc lugng trong bdo cdo nay chi thé hién v kién cla tic gid tai thdi diém phat hanh. Nhiing quan diém nay
khéng thé hién guan diém chung clia Céng ty C phdn Chirng khoan Ban Viét va cd thé thay déi ma khdng cdn théng béo trrde. Bdo cdo
nay chi nhdm muc dich cung cép théng tin cho cdc td chire d4u tw eling nhir cde nha du tw cd nhan cla Céng ty cb phén chimg khodn
Ban Viét va khong mang tinh chédt maéi chao mua hay ban bét ki chimg khoan nao dugc théo ludn trong bédo cdo nay. Quyét dinh clia nha
dau tr nén dira vao nhing sw tu vin ddc 18p va thich hop vai tinh hinh tai chinh cling nhu muc tigu ddu tw riéng biét. Bdo cdo ndy khéng
dirgc phép sao chép, tai tao, phat hanh va phan phdi véi bt ky muc dich nao néu khéng duoc sir chip thudn bang vin badn chia Céng ty
C4 phan Chikng khodn Ban Viét. Xin vui long ghi ré ngudn trich ddn néu stv dung cac théng tin trong bao cdo nay.
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