h CTCP Tap doan Masan - MUA VAO
Bl Sc (MSN : HSX - Thwc pham dé uéng)

BAO CAO CAP NHAT Thir sau, ngay 3 thang 8 nim 2018

MSN Common (MSN) Doanh thu thuan (ty dong) 43,297 37,621 41,317 44,908
120000 Toadienm - sewiasbue e Tang trudng doanh thu thuén 41.4% (13.1%) 9.8% 8.7%
110,000 o7 Loi nhuan gop (ty ddng) 12,930 11,632 12,954 14,128
“;2222 ji Tang trwdng lgi nhuan gép 31.8% (10.0%) 11.4% 9.1%
80,000 o EBITDA (ty déng) 6,023 4,429 5,912 6,632
70,000 53
0,000 » " Tang trudng EBITDA 46.9% (26.5%) 33.5% 12.2%
50.000 v, a LNST (ty déng) 3,772 3,675 6,008 5,349
40,000 20
o Tang truéng LNST 49.3% (2.6%) 63.5% (11.0%)
; L J LNST cta cb dong cty me (ty dong) 2,791 3,170 4,957 4,169
z o e - Lttt st ““l‘" el Tang trwdng LNST clia cb dong cty me 88.8% 13.5% 56.4% (15.9%)
® @ N s g S EPS (dbng) 2,462 2,732 4,732 3,980
EPS pha lo&ng (dng) 2,433 2,732 4,671 3,928
Tang trwéng EPS 25.3% 11.0% 73.2% (15.9%)
e, T P/E (1&n) 16.7 28.1 18.0 21.4
pha loang (lan) 16.9 28.1 18.2 21.6
Gia co phieu (dong) 85,000  EV/EBITDA (14n) 12.4 25.9 19.8 16.9
S6 lwong CP niém yét hién tai (triéu cp) 1,047 P/B (lan) 2.05 5.42 4.92 4.00
Sé lwgng CP dang lwu hanh (triéu cp) 1,047 Nguén: D& liéu cong ty; (F): HSC du bao
Gia cao nhét trong 52 tuan (déng) 114,600
Gia th&p nhét trong 52 tuan (déng) 42,000
Thay déi gia trong 3 thang -11% « CTCP Tép doan Masan (MSN — Mua vao) da céng bé KQKD 6 thang
Thay di gia trong 6 thang 6.6% dau nédm 2018 véi doanh thu thuan dat 17.458 ty déng, giam 3,1% so
Thay d8i gid trong 12 thang 78.1% v6i cung ky va LNST cda cé déng céng ty me dat 3.030 ty dong, tang
’ N AP , . AR . 0
Khéi Ivong CP giao dich ty do ol 5§6/o S0 voi cung ky. Sal;I 6 t@ang, MSNA’da hoan thanh qwoc 3?,8/?
o B ké hoach doanh thu thuan va 45,9% ké hoach loi nhuan thuan tco
GTGD (triéu dong) . i 52 397
(GTTB trong 5 ngay giao dich gan nhat) ! HDSXKD.
GT Vén héa thi trwerng (triéu dong) 89,526,216 _ ) ]
GT vén hoa thi trwong (tidu USD) ssa9 ° Trong Q2 cong ty dé hach toan mét khoan loi nhudn tai chinh la
6l dwc' e 6 hﬁ;u 570 1.472 ty dong ter thodi von ky thuét 5,2% cé phan TCB. Néu khong
> Long GUoE Phep 5o tinh khoan loi nhudn tai chinh nay, thi LNST cda cd déng céng ty me
S6lugng con dugc phep mua 237 van tang tréng manh, dat 1.558 ty dong, tang 242,6% so véi cling
% s& hiru nuée ngoai 31.6% ky va cao hon mét chit so véi wéce tinh trivde dé cia cong ty la 1.500
% gi¢i han s& hivu nwéc ngoai 49.0% ty dong.
+ Cho ndm 2018, HSC dw bao doanh thu thudn dat 41.317 ty déng
(tdng trréng 9,8%) va LNST cla cbé déng céng ty me dat 4.957 ty
dong, tédng truréng 59,8%. Dw bao LNST cda cé dong céng ty me tir
hoat déng kinh doanh sau khi diéu chinh cho khoan loi nhuan khong
thurong xuyén trong ndm ngoai va ndm nay la 3.485 ty dong, tdng
%0 tru'éng 47,8%.
34.0
«  Cho ndm 2019, HSC dw b&o doanh thu thudn dat 44.908 ty déng
200 (tdng trudng 8,7%) va LNST cda c6 déng cbng ty me dat 4.169 ty

dong, gidm 15,9%. Dy bao LNST cua c6 déng céng ty me tir hoat
déng kinh doanh tang trréng 19,6% néu khoéng bao gém khoan lgi
nhuén khéng thwong xuyén trong ndm 2018.

19.0

14.0

01-15A
07-15A
01-16A
07-16A
01-17A
07-17A
01-18F
07-18F

* Chung téi uéc tinh gia trj hop Iy cda c6 phiéu MSN la 97.000 dong,
twong duwong P/E dw phdng 2018 la 29,2 lan va EV/EBITDA la 12,2
1&n.

«  Tiép tuc duy tri danh gié Mua vao.

Trwéeng bd phan Nganh hang tiéu dung
Tran Hwong My
my.th@hsc.com.vn
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BAO CAO CAP NHAT

MSN - KQKD hop nhét chuwa kiém toan cua 2 2018

Thir sdu, ngay 3 thang 8 nam 2018

Ké hoach 2018 Ké& hoach 2018

% hoan A GE]

Don vj: triéu déng Q22017 Q22018 6T 2017 6T 2018 . A ’ thanh thanh
(mdrc thap) (mirc cao) (mirc thip) (mirc cao)

Doanh thu thuan 9,478,843 9,184,388 -3.1% 18,018,708 17,458,381 -3.1% 45,000,000 47,000,000 38.8% 37.1%

Gia vbn hang ban 6,615,913 6,376,830 -3.6% 12,686,156 11,889,313 -6.3%

Loi nhuan gop 2,862,930 2,807,558 -1.9% 5,332,552 5,569,068 4.4%

Thu nhap tai chinh 136,226 1,547,263 1035.8% 270,386 1,633,531 504.1%

Chi phi tai chinh 926,011 791,154 -14.6% 1,848,620 1,572,544 -14.9%

Thu nhap tai chinh thuan (789,785) 756,109  195.7%  (1,578,234) 60,987 103.9%

L4i 16 tir cong ty lién két 353,446 470,369 33.1% 678,583 987,441  45.5%

Chi phi ban hang 1,601,934 1,018,219 -36.4% 2,816,325 1,975,118 -29.9%

Chi phi quan ly chung 462,706 479,370 3.6% 899,900 931,695 3.5%

Chi phi quan ly va ban hang 2,064,640 1,497,589 -27.5% 3,716,225 2,906,813 -21.8%

EBITDA 1,855,000 2,541,000 37.0% 3,718,000 5,147,000  38.4%

LNTT 353,265 2,535,069  617.6% 704,650 3,707,099 426.1%

LNST 254,909 2,395,571  839.8% 517,378 3,418,048 560.6%

LNST thuéc vé cb déng cty me 218,063 2,214,913 915.7% 455,106 3,030,981 566.0% 3,400,000 4,000,000 89.1% 75.8%

Loi nhuan tir viéc xt ly TCB 1,472,000

LNST thudc vé cb dong cty me tir HDKD 455,106 1,558,981 242.6%

Ty suét lgi nhuan gop 30.2% 30.6% 29.6% 31.9%

Ty suat EBITDA 19.6% 27.7% 20.6% 29.5%

Ty suat LNTT 3.7% 27.6% 3.9% 21.2%

Ty suét LNTT 2.7% 26.1% 2.9% 19.6%

Ty trong chi phi quan ly & ban hang/ Doanh thu 21.8% 16.3% 20.6% 16.6%

Nguén: D& liéu cong ty

CTCP Tap doan Masan (MSN — Mua vao) da cong b6 KQKD 6 thang dau ndm 2018 vd&i
doanh thu thuan dat 17.458 ty ddng, giam 3,1% so vé&i cling ky va LNST cla cd dong cong ty
me dat 3.030 ty dong, tang 566% so v&i clng ky. Néu khong tinh 1.472 ty déng lgi nhuan
khong thwong xuyén, thi LNST ctia cb dong cong ty me |a 1.558 ty déng, tang 242,6% so Vi
cung ky. Sau 6 thang, MSN da hoan thanh dwoc 38,8% ké hoach doanh thu thuan va 45,9%
ké hoach loi nhuan thuan tr HDSXKD. Néu xét dén yéu tb mua vu thi két qua dat dwoc kha
quan hon mot chit so véi ky vong cua chiing toi.

KQKD 6 thang dau
ndm cua MSN tich
cuc voi loi nhuén
thuén ter HDSXKD
tang triréng 242,6%
so véi cung ky. Trién
vong twong lai kha.
Tiép tuc déanh gia

Két luan nhanh — Tiép tuc danh gia Mua vao. Chang téi wéc tinh gia tri hop ly cta cé
phiéu 1a 97.000 déng, twong dwong P/E dw phéong la 29,2 |an va EV/EBITDA la 12,2 lan.
MSN da céng b6 KQKD 6 thang dau nam 2018 vé&i doanh thu thuan dat 17.458 ty déng,
giam 3,1% so vé&i clng ky va LNST cuta cé dong céng ty me ting manh hon nhiéu ky
vong la 3.030 ty dong, ting 566% so v&i cung ky. Trong Q2 coéng ty da hach toan mét
khoan lgi nhuan tai chinh 1a 1.472 ty déng tlr thodi vén k¥ thuat 5,2% cé phan TCB.

Néu khong tinh khoan lgi nhuan tai chinh nay, thi LNST cua cé déng céng ty me van

Mua vao. ting trwédng manh, dat 1.558 ty déng, ting 242,6% so véi clng ky va cao hon mét chut
so v&i wée tinh trwéc dé caa cong ty 1a 1.500 ty dong. Tang trwwdng trong 6 thang dau
nam dat dwoc nh® sw tang trwéng tlr hoat déong kinh doanh hién hiru cua Masan
Consumer; sw cai thién trong KQKD ctia Masan Nutri Science va KQKD ctia Masan
Resources tiang manh. Ching tdi cho rang lei nhuan cua MSN sé tang trwéng 10-20%
trong vai nam t&i. Trén thwc té, néu tang trwéng cha yéu dén tlr san pham méi tai

Masan Consumer, thi cé phiéu MSN c6 vé van dang dé mua vao.

Doanh thu 6 thang dau nam giam nhe 3,1% so vé&i cung ky do doanh thu ciia Masan Nutri
Science gidm trong khi cd Masan Consumer Holdings (MCH) va Masan Resources (MSR) c6
doanh thu tdng manh.

+ Doanh thu thuadn clia MCH dat 7.520 ty dong, tang 36,9% so v&i cling ky nho' sy tang
trwdng manh & hau hét cac mang chu chot.

+ Doanh thu thuan ctia MSR dat 3.239 ty ddng, tang 26,6% so v&i cung ky nhé gid ban va
san lwgng tiéu thu tang.

+ Doanh thu thudn cGia MNS giam 32,8% tir mirc cting ky nam ngodi |a 9.964 ty dong xudng
con 6.693 ty dong do ca gia va san lwgng gidm ké tir khi dan lgn tai Viét Nam gidm manh
Vao nam ngoai.
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MSN - Co céu doanh thu 6T dau nédm 2018 MSN - Co cdu EBITDA 6T dau ndm 2018

14.2% 18.6%

18.3% 19.2% ® Masan Consumer

®m Masan Consumer Holdings Holdings

34.3% 32.9% ® Masan Nutri Science

®m Masan Nutri Science M R
lasan Resources

18.7% Techcombank

Masan Resources

mCong ty me

1H 2017
1H 2018

~ ©
|—¢ b=
o o
Q Q
I I
=1 =1

Ngudn: D ligu cong ty Nguén: D ligu cong ty

Ty suét lgi nhuan gép tang tir 29,5% trong 6 thang dau nam ngoai 1én 31,8% trong 6
thang dau nam nay — Gia von hang ban giam 6,3% so v&i cing ky xuong con 11.889 ty dong
va nh& vay ty suat Igi nhuan gop dwgc cai thién. Ty suat Igi nhuan gdp theo tirng nganh nhw
sau;

+ Ty suét lgi nhuan gop cta MCH tang tir 41,4% |én 44,4% nho tang ty trong cac san pham
c6 ty suat lgi nhuan cao nhw gia vi va nwéc ubng ting lwc ciing nhw nd lwc cao cap hoa
cac san pham tién dung.

+ Ty suét lgi nhuan gop ctia MNS gidm tir 22,8% xubng 15,9% do gia ban giam.

+ Ty suat loi nhuan gop cia MSR ciing tang tir 29,5% |én 35,1% nho gia ban tat ca cac san
pham déu tang va hiéu qua hoat dong dwoc cai thién.

Chi phi ban hang & quan ly giam manh 21,8% so vé&i cung ky - Chi phi ban hang & quan ly
la 2.907 ty ddng, gidm 21,8% chi yéu do chi phi ban hang & quan ly cia MNS gidm manh
trong khi dé chi phi nay cia MCH chi tang nhe. Do do, ty Ié chi phi ban hang & quan ly trén
doanh thu gidm tir 20,6% trong 6 thang dau ndm ngoai xudng 16,6% trong 6 thang dau ndm
nay.

+  Chi phi ban hang & quan ly cia MCH la 1.890 ty déng, gidm 6,6% so véi cung ky. Ty |&
chi phi ban hang & quan ly trén doanh thu gidm manh t» 36,8% trong 6 thang dau nam
ngoai xudng 25,1% trong 6 thang dau nam nay do cong ty gidm chi phi ban hang (dac biét
la chi phi khuyén mai) va tang chi phi marketing. Cu thé, chi phi ban hang giam 40% so
véi cung ky. Bong thoi chi phi marketing tang 66%.

+  Chi phi ban hang & quan Iy cia MNS giam 49,3% tlr 1.482 ty dong xubng 751 ty dong do
doanh thu giam cong véi nod Iwc tiet kiém chi phi cta cong ty.

+  Chi phi ban hang & quan ly ciia MSR la 146 ty déng, tang 13,2% so v&i cung ky.

MSN da hach toan 1.472 ty déng loi nhuan tie thoai vén ky thuat 5,2% cé phan TCB —
Trong Q2, cong ty lién két cia MSN |a TCB da ban tdng cong 172.353.345 c¢b phiéu quy cho
mot s& NDT va CBCNV, thu vé 16.349 ty dong. MSN da khéng mua sé ¢ phiéu nay nén ty Ié
s& hivu ctia cong ty tai TCB da giam twr 25,2% xubng con 20%. Theo dé vé mat kj thuat MSN
duoc coi la da thoai vén 5,2% cb phan TCB va dem lai lgi nhuan tai chinh. Khoan lgi nhuan
bang sb tién gia dinh phan bd cho MSN (20% cla 16.349 ty déng nai trén) triy di gia tri cta sb
cb phan trén (5,2%) trwéc khi thoai vén k¥ thuat. Va két qua 1a 1.472 ty déng. Khodn loi nhuan
nay chi cé y nghia vé mét ké& toan ma khong dem lai dong tién thwe sw cho cong ty.

Do vay sau nhiéu ndm day la lan dau tién MSN hach toan loi nhuan tai chinh thuan
trong ky ké toan 6 thang dau nam — Loi nhuan tai chinh thuan trong 6 thang dau nam 2018
la 61 ty déng trong khi trong 6 thang dau nam 2017 céng ty ghi nhan 1.578 ty déng 16 tai chinh
thuan. Va diéu nay la nhd céng ty da hach toan 1.472 ty déng lai t thoai von ky thuat. Trong
khi d6 chi phi lai vay cling gidam 16% xubng con 1.500 ty déng.
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MSN - Tang trirong doanh thu va loi nhuéan theo quy MSN - Ty suét loi nhuan gép va ty suat LNST
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Nguén: D ligu cong ty Nguén: D ligu cong ty

Lei nhuan tr cac cdng ty lién két ting manh 45,5% - Loi nhuan tir cac cong ty lién két dat
987 ty ddng, tdng 45,5% so v&i cung ky, chi yéu nhé loi nhuan ctia Techcombank tdng manh.
Trong 6 thang dau nam, Techcombank dat LNTT 5.196 ty ddng, tdng 90,1% so véi cung ky.
Tai thoi diém cubi thang 6, MSN c6 20% loi ich kinh té tai Techcombank.

Vay ng thuan giam 5,2% so vé&i quy lién trwéc - Tai thoi diém cubi thang 6, tdng no cla
MSN la 34.733 ty dong va tién mét |a 6.098 ty dong, theo d6 vay no thuan gidm 5,2% so v&i
quy lién trwéc. Ty 1& no/EBITDA ciing gidm tir 3,4 lan vao ngay 31/3 xubng 3,2 lan vao ngay
30/6. Gidam ng la muc tiéu ca MSN trong nam nay.

KQKD 6 thang dau nam cua tirng mang kinh doanh — Chi tiét KQKD 6 thang dau ndm cua
ttrng mang kinh doanh nhw sau;

1. Masan Consumer Holdings (MCH) céng bé doanh thu thuan dat 7.526 ty déng, tdng 36,9%
so v6&i cing ky va EBITDA dat 1.908 ty dong, tang 174,3% so véi cung ky. Doanh thu
thuan tang nho s hoi phuc clia cac nhan hang chd chét cong véi sw cai tién dwa san
pham lén dong cao cap Ty suét loi nhuén gop tang nho co cau doanh thu duoc cai thién
voi ty trong san pham gia vi cao cép dong gop vao doanh thu thuan tang tlr 20% trong 6
thang dau nam 2017 1&n 25%. Sau khi dwa san phdm méi ra thi trwong trong Q2, MCH
dang dau tw thém vao hoat déng marketing nham xay dwng thwong hiéu nén chi phi
marketing da tang 66% lén 556 ty ddng. Déng thdi cong ty gidm 40% chi phi ban hang
xudng con 599 ty déng. Do vay ty |& chi phi ban hang & quan Iy/ doanh thu gidm manh t
36,8% trong 6 thang dau ndm 2017 xubng con 25,1% trong 6 thang dau n&m 2018.

Mtrc tdn kho (gié tri tdn kho) cia hiu hét cac dong sén pham tai cac don vi phan phdi da
gidm dang ké. Tai thoi diém ngay 30/6/2018 tén kho hang gia vi la 344 ty déng trong khi
tai thoi diém ngay 30/6/2017 la 660 ty ddng; thwe pham tién loi 1an lwot la 138 ty déng va
172 ty ddng con dd udng lan lwot 1a 82 ty ddng va 129 ty ddng. Va sé ngay tén kho tai cac
don vi phan phéi dwoc duy tri & mae tdi wu 1a 2-3 tudn. Cu thé theo tirng sé&n pham:

+  Hang gia vi dat doanh thu thuan la 1.038 ty déng, tang 41,9% so vé&i cuing ky, trong d6 san
lwong tang dong goép 70% vao sy tang trwdng doanh thu. Cac nhan hang cha chét nhw
Chinsu va Nam Ngu déng gép 90% tang trwdng trong khi san phdm méi tung ra thi
trwong nhw nwdc médm Nam Ngw dong gép 10% con lai. S&n phdm cao cép déng gop 25%
tbng doanh thu san pham gia vj trong khi cting ky nam ngoadi la 20%.

«  Thyc pham tién loi dat doanh thu thuan 1a 1.996 ty ddng, tdng 37% so véi cung ky; trong
dé san lwong tdng déng goép chd yéu (85%) vao sw ting trwdng doanh thu. Gidng nhw
sa&n pham gia vi, cac nhan hang chi chét déng gop 90% tang trwdng trong khi sdn pham
mai nhw “mi Omachi ly vé&i cay thit”, Tién Vua déng gop 10% con lai.
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Gia vén hang ban, chi phi quan ly & ban hang va chi phi MSN - Thu nhap tai chinh va chi phi tai chinh theo quy
tai chinh / doanh thu theo quy
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e Gi& v6n hang ban Chi phi tai chinh Chi phi quan ly & ban hang @ Doanh thu thudn == Chi phi tai chinh Thu nhap tai chinh thuan

Ngudn: D ligu cong ty Nguén: D ligu cong ty

Ca phé dat doanh thu thuan 1a 638 ty dong, tang 79,5% so v&i cung ky nhd san lwong tiéu
thu tang.

Db udng khéng cén tang trwdng véi dong lwe 1a nuwéc udng tang lwe. Doanh thu thuan
mang nay dat 1.233 ty déng, tdng 24,3% so v&i cung ky. Trong dd, nwédc ting lwc voi
thwong hiéu Wake-up 247 dat doanh thu 825 ty déng, tdng 50% so v&i cung ky nho hé
théng phan phédi dwoc mé réng tir 75.000 diém ban hang tai thdi diém cudi ndm 2017 1&n
gan 90.000 diém. San phdm nwéc ting lwe maéi cé tén “Compact” dwoce tung ra thi trwdng
vao thang 4 ciing c6 déng goép.

Doanh thu tir bia tdng hon 5 1an tir 36 ty dong trong 6 thang dau nam 2017 Ién 189 ty
dodng véi bia “Sw Tk Trang” va san pham bia cao cdp méi “Sw Tk Tréng Kinh” dwoc tung
ra thi trwong.

2. KQKD cla Masan Nutri Science van tang trwdng am mac du gia thit lon da tang trong
Q2/2018. Nganh kinh doanh nay van chiu sy anh hwéng cia cudc khing hoang kéo dai tir
nam 2017 dén Q1/2018. Gia thit heo & khoadng 30.000 ddng/kg trong phan I&n thoi gian
clia nam 2017 va Q1/2018. Gia da tang ké tr ddu Q2 lén khodng 48.000 déng/kg vao
thang 6. Tuy nhién thj trwong thire an cho heo phai mat 6-9 thang dé hdi phuc sau cl sut
gidm manh vé gia, theo d6 doanh thu thuan dat 6.693 ty déng, giam 32,8% so v&i cling ky
va EBITDA la 640 ty dong, gidm 42,4% so véi cung ky. Ty suat EBITDA gidm t&r 11,1%
xubng 9,6% do déng gop cao hon tlr san phadm c6 ty suét loi nhuan thap 1a Bio-zeem
Xanh.

3. Doanh thu thudn ctia Masan Resources dat 3.239 ty déng, tidng 26,6% so v&i cling ky va
LNST cuia cb dong cong ty me dat 300 ty déng, tang 337,4% so véi cung ky. Doanh thu va
lgi nhuan tang chi yéu nhé gia ban hau hét cac san phadm quang tdng manh. Gia tungsten
tang manh nhét, tdng 59,2% so v&i cung ky Ién 328 USD/mtu, gia fluorspar tang 50,6% so
véi cing ky 1én 488 USD/tan, gia déng tang 20,1% so v&i cung ky l1én 6.902 USD/tan va
gia bismuth tang 6,5% so v&i cung ky 1én 4,9USD/Ib. San lwgng giam 13,2% so véi cling
ky xuéng con 5.939 tan (quy ra tungsten) do cdng ty khai thac quang tungsten va fluorspar
c6 pham cép thap hon.

Duw bdo ndm 2018 HSC dw bao lgi nhuan thuan tr HDSXKD ting trwéng 47,8% trong nam 2018 — HSC dy
’ bao doanh thu thudn dat 41.317 ty ddng (ting trwéng 9,8%) va LNST cla cd dong cong ty me
dat 4.957 ty ddng, ting trwdng 59,8%. Dy bao LNST cua cb déng cong ty me tr hoat dong
kinh doanh sau khi diéu chinh cho khoan lgi nhuan khéng thuwdng xuyén trong ndm ngoai va
ndm nay la 3.485 ty ddng, tang trwdng 47,8%. Céac gid dinh chinh cta ching t6i cho tirng

mang kinh doanh cht chét nhw sau:
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BAO CAO CAP NHAT Thir séu, ngay 3 thang 8 nam 2018

1. Doanh thu thuan ctia Masan Consumer Holding dat 17.290 ty déng, ting trwdng 24,1% va
LNST cla cb déng cong ty me dat 2.662 ty dong, tang truéng 130,2%. Masan Consumer
Holding da hoan thanh qua trinh tai co cdu mé hinh kinh doanh véi sb ngay tdn kho tai
nha phan phéi giam vé mlc thong thwdng ctia nganh. Cong ty ciing s& hivu danh muc cac
san phdm m&i sé tung ra thj trwdng rat an twong cho nam 2018 va cho dén nay cac san
phdm nay cho két qua kha quan trong 6 thang dau nam.

2. Doanh thu thudn ctia Masan Nutri Science dat 16.995 ty dong, giam 9,1% va LNST cla cé
dong cong ty me dat 487 ty dong, giam 21,2%.

3. Doanh thu thuin cla Masan Resources dat 7.489 ty dong, tang trwdng 38,6% va LNST
cta cd déng cong ty me dat 759 ty dong, ting trwdng 268,7% véi gia dinh gia tungsten
binh quan 1a 310 USD/mtu, tang 29,7%, gia fluorspar 1a 450 USD/tan, tang 60,1%, gia
ddng 1a 6.400 USD/tan, tang 9,4% va gia bismuth 1a 4,8 USD/pound, gilr nguyén.

Dw bdo ndm 2019 HSC dw béo lgi nhuan thuan tang trwéng 19,6% trong nam 2019 — HSC dy bao doanh thu
’ thudn dat 44.907 ty déng (ting trwdng 8,7%) va LNST cla cb dong coéng ty me dat 4.169 ty
ddng, gidm 15,9%. Dy bao LNST cla cb déng cong ty me tr hoat dong kinh doanh téng
trwdng 19,6% néu khong bao gébm khoan lgi nhuan khéng thwdng xuyén trong nam 2018. Céac

gia dinh cha chét cta ching t6i la:

1. Doanh thu thuan ctia Masan Consumer Holding dat 18.392 ty dong, tang trudng 9,3% va
LNST cua cd déng cong ty me dat 3.094 ty dong, ting trwdng 16,2%.

2. Doanh thu thuan ctia Masan Nutri Science dat 18.524 ty dong, tang trwdng 9% va LNST
clla c0 dong cong ty me dat 591 ty dong, tang trwéng 21,3%.

3. Doanh thu thuan ctia Masan Resources dat 7.990 ty dong, tang truéng 6,7% va LNST cla
c0 dong cong ty me dat 833 ty dong, tang trwdng 9,7%.

CHIN-SU.

Quan diém déu tw Tiép tuc duy tri danh gia Mua vao. Ching t6i wéc tinh gia tri hop Iy cta cb phiéu MSN la
97.000 dong, twong dwong P/E dy phéng 2018 la 29,2 Ian (dwa trén Igi nhuan thuan tir HDKD)
va EV/EBITDA la 12,2 14n. Qua trinh tai co cAu mang hang tiéu dung da cho thay két qua tbt
tr Q4 nam ngoal trong khi mang khai thac tai nguyén hwéng loi tir xu huwng tang gia ban
cong véi hiéu qua hoat ddng dwoc cai thién. Cudc khiing hoang gia thit lon c6 vé da cham dat
va mang thérc an cho heo cé co hdi hdi phuc trong 6 thang cudi ndm nay va nam sau. Chung
t6i cho réng loi nhuan cia MSN sé quay lai mdc tang trwdng binh thwdng 1a 10-20% ké tir
nam sau. Trién vong dai han cia mé hinh 3F cla Masan Nutri Science c¢6 nhiéu hva hen.
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CHIi SO TAI CHINH

BAO CAO CAP NHAT

Thir sdu, ngay 3 thang 8 nam 2018

Bao cao KQ HBKD (ty déng) 12-17A 12-18F 12-19F [l B4o céo LCTT (ty dong)
Doanh thu thuén 37,621 41,317 44,908  LC tién tir HDKD 2,766 3,784 6,548
Gia v6n hang ban (25,989)  (28,363)  (30,779) LC tiéntiy HDDT 3,134 (3,559) (945)
Loi nhuan gop 11,632 12,954 14,128  LCtién tr HDTC (11,635) (1,618) (9,112)
Thu nhap tai chinh thuin (2,291) (1,036) (2,464)  LC tién thuan trong nam (5,735) (1,393) (3,509)
Chi phi quan ly & ban hang (7,203) (7,042) (7,497)  Tién & twong dwong tién dau ki 13,149 7,417 6,024
Lgi nhuan tr HODKD 4,249 6,669 6,271 Anh hwéng cia ty gia 3 0 0
EBITDA 4,429 5,912 6,632  Tién & twong dwong tién cudi ki 7,417 6,024 2,515
LNTT 4,206 6,644 6,237
LNST 3,675 6,008 XMl Cac chi s6 cor ban
LNST cta cb dong cty me 3,170 4,957 4169 pinh gia
EPS (ddng) 2,732 4,732 3,980
Bang can doi ké toan (ty dong) 12-18F EPS pha loang (d8ng) 2,732 4,671 3.928
Tai san EBITDA (ty dong) 4,429 5,912 6,632
Téng tai san ngén han 15,145 14,370 11,419  BVPS (ddng) 14,164 17,288 21,267
Tién & twong dwong tign 7,417 6,024 2,515  DPS (ddng) 3,000 0 0
DAu tw ngan han 640 640 640  P/E (lan) 28.1 18.0 21.4
Khoan phai thu ngan han 2,247 2,394 2,538  P/E pha loang (lan) 28.1 18.2 21.6
Hang tén kho 4,333 4,754 5,169  EV/EBITDA (1an) 25.9 19.8 16.9
Céc tai san ngén han khac 508 557 557  P/B (lan) 5.42 4.92 4.00
Tai san dai han 48,384 53,132 53,596  Loi sut cd tirc (%) 3.5% 0.0% 0.0%
Phai thu dai han 1,454 1,454 1,454  Chi sé lgii nhuan
Tai san cb dinh 29,830 29,110 31,069  Bién lgi nhuan gop 30.9% 31.4% 31.5%
Déau tw vao BBS 0 0 0  Bién EBITDA 11.8% 14.3% 14.8%
Déau tw dai han 11,338 12,957 14,818  Bién LNTT 11.2% 16.1% 13.9%
Tai san dai han khac 3,292 2,993 2,694  Bién LNST 8.4% 12.0% 9.3%
Loi thé thwong mai 632 1,819 1,562 Ty trong chi phi quan ly&ban hang/ doanh thu 19.1% 17.0% 16.7%
Téng tai san 63,529 67,502 65,015 ROAE 21.1% 30.1% 20.6%
Nguén vén ROAA 4.6% 7.6% 6.3%
Téng ng 43,303 42,953 35,118  Thanh khoan
Téng no' ngén han 15,533 17,126 11,390  Kha nang thanh toan ngén han 0.98 0.84 1.00
Téng ng' dai han 27,770 25,828 23,728  Kha nang thanh toan nhanh 0.70 0.56 0.55
Vén chi s& hivu 14,837 18,108 22,277 Co clu vén
Vén cb phan 11,574 11,574 11,574  No vay/ Vén chii s& hivu 234.5%  186.9%  114.1%
Loi nhuan gite lai 12,350 17,307 21,475  Téng ng/ Tdng tai san 68.2% 63.6% 54.0%
Ngudn vén va quy khac (9,087)  (10,772)  (10,772)  He sb chi tra lai vay 1.29 1.95 2.26
Loi ich c¢b dong thiéu sé 5,388 6,440 7,620  Thanh khoan
Téng ng va vén CSH 63,529 67,502 65,015 S ngay phai thu 21.9 20.5 20.0
Sb ngay tén kho 68.3 58.5 58.8
Ngudn: D& liéu cong ty; (F): HSC dw bao  Sb ngay phai tra 31.8 28.4 28.6
Chu ki kinh doanh (ngay) 58.4 50.5 50.3

Ngudn: D liéu cong ty; (F): HSC dw bao
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Khuyén céo

Bé&o cdo nay duoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phéi tai Viét Nam va nwéc ngoai.
Céc y kién, dy bao va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1a quan
diém cia HSC va c6 thé thay ddi ma khéng can thdng bao. HSC khong ¢é nghia vu phai cap nhat, sra ddi bao céo nay
dwdi moi hinh thire cling nhw théng bao v&i ngudi doc trong tredng hop cac quan diém, dy bdo va waéc tinh trong bao
cdo nay thay déi hoac tré nén khong chinh xac. Théng tin trong béo cao nay dwoc thu thap tir nhiéu ngudn khac nhau va
chung t6i khéng dam bao vé& sw hoan chinh ciing nhw dé chinh xac cla théng tin.

Gia ca va cac cong cu tai chinh c6 thé thay ddi ma khong béo truéc. HSC c6 thé st dung cac nghién clru trong bao cao
nay cho hoat déng mua ban chirng khoan ty doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly.
HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé& giao dich ngén han ctia cac chuyén gia phan tich trong bao
cdo nay va ciing co thé tham gia vao cac giao dich chitng khoan trai ngwoc véi y kién tw van va quan diém thé hién
trong béo céo nay.

Céc théng tin cling nhw y kién trong bao cao khéng mang tinh chat mei chao mua hay ban bat cir chirng khoan, quyén
chon, hop ddng twong lai hay céng cu phéi sinh ndo. Can bd clia HSC c6 thé c6 céc loi ich tai chinh dbi véi cac chirng
khoan va cac cong cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao cao nghién ctru nay dwoc viét v&i muc tiéu
cung cép nhirng thong tin khai quat. Bao cao nay khong nhdm t&i nhixng muc tiéu ddu tw cu thé, tinh trang tai chinh cu
thé& hay nhu cau cu thé clia b4t ky ngwoi nao nhan dwoc hodc doc bao céo nay. Nha dau tw phai lwu y rang gia chirng
khoan ludn hién ddng, cé thé Ién hodc xubng. Nhirng dién bién trong qué khtv, néu cé, khéng ham y cho nhirng két qua
twong lai.

Céc cong cu tai chinh dugc dé cap trong bao céo co thé sé khong phii hop voi tat ca nha dau tw. Nha dau tw phai co
quyét dinh cla riéng minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai
chinh va muc tiéu dau tw cu thé cia minh.

B&o céo nay la tai san ctia HSC va khong dwoc cong b rong réi ra cong chiing, vi vay khong ai dwoc phép sao chép, tai
san xuat, phat hanh ciing nhw tai phan phéi bat ky noéi dung nao cta béao céo vi bat ky muc dich nao néu khéng cé van
ban chép thuan cta HSC. Khi str dung cac ndi dung da dwoc HSC chap thuan, xin vui ldng ghi rd nguén khi trich dan.
Moi c& nhan, té chirc sé chiu trach nhiém dbi véi HSC vé bét ky tén that hodc thiét hai nao ma HSC hoac khach hang
ctia HSC phai chiu do bt ky hanh vi vi pham theo Khuyén cdo nay va theo quy dinh cla phéap luat.

GIAI THICH CAC MU’C DANH GIA CO PHIEU
MUA: Ky vong gia cd phleu sé co thanh tich vwot thi trwong chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vwot thj tredng chung 10%/nam
GIU: Ky vong gia cb phleu s& c6 thanh tich bang véi thi tredng chung
KEM KHA QUAN: Ky vong gia cb phiéu sé cé thanh tich kém hon thj trudng chung 10%/nam
BAN: Ky vong gia cb phiéu sé& cé thanh tich kém hon thi triedng chung trén 10%/nam

=NSC

TRU SO CHINH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toéa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F : (+84 28) 3823 3301 F: (+84 24) 3933 4822

E:info@hsc.com.vn W: www.hsc.com.vn
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