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Khuyén nghi MUA
Gia muc tiéu (VND) 89.000
Tiém nang tang gia 33%
C6 tdc (VND) 0%
Lgi sudt c6 tic 0%
Bié€n dong gia c6 phiéu 6 thang
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Théng tin ¢ phiéu, ngay 5/09/2016

Gia hién tai (VND) 67.000
SG6 lugng CP niém yét 756.075.674
Vén diéu 1& (ty VND) 7560 ty
V8n héa TT(ty VND) 50.657 ty
Khoang gia 52 tuan (VND)  66.000-93.500
% s@ hitu nuGc ngoai 30,1%
% giGi han s@ hitu NN 49%
Chi s6 tai chinh:

Chi tiéu 2013 2014 2015
EPS (vnd) 646 1469 1996
BVPS (vnd) 19369 20408 36304
C8 tdc (vnd) 0 0 0
ROA (%) 1,06 2,17 2,37
ROE (%) 3.19 7,34 7,02

Hoat dong chinh

MSN |a tap doan hang dau Viét Nam voi hoat
dong trai dai trén 3 linh vwre chinh la hang tiéu
dung, chubi dam déng vat va cong ty tai
nguyén. Ngoai ra MSN con dang ndm cé phan
tai ngan hang Techcombank.

Ngudn: MBS téng hop

www.mbs.com.vn

DINH GIA HAP DAN SAU THOT GIAN TICH LUY KEO DAL TIEM
NANG TANG TRUONG MANH SAU M&A.

Tinh tlr cubi ndm 2015, cb phiéu MSN da giam ~10% so v&i mic tang 15% cla
Vnindex. MSN c6 thanh tinh kém thi trwdng nhw trén theo chung téi la do: 1) MSN da duy
tri dinh gia cao ttr ndm 2011 nén dong tién khéng tham gia ¢ phiéu 2) hoat dong kinh
doanh cta MSN trong ndm 2015 va dau ndm 2016 c6 sw chitng lai do méang hang tiéu
dung téng truéng cham do thu nhép ctia nguoi dén tdng cham, cac méng nudc mam va
my &n lién canh tranh gay gat va cé dau hiéu bao hoa 3) cong ty tai nguyén MSR di véo
hoat déng va chi cé loi nhuén khiém tén do gia tungsten suy gidm manh theo xu hudéng
clia gia ca hang héa thé gici 4) viéc phéat hanh ESOP véi khéi luong khé I6n khién tam ly
nha déu tv mua c6 phiéu MSN khé than trong do céc théng tin vé sé hitu cb phiéu kha
phtrc tap do céng ty s& hitu mét mang Iudi kinh doanh réng Ién va cé nhiéu giao dich
théa thuén M&A khién cho loi nhuan pro forma cé khéc biét I6n véi loi nhuén theo chuén
ké toan Viét Nam.

Tuy nhién, chiing t6i cho rang nhiing yéu t6 tiéu cyc trén da giam bot trong khi do cac
yéu t6 tich cuc d6i véi cb phiéu MSN chua duoc phan anh cu thé vao gia cb phiéu, cu
thé:

1) V&i sw suy giam ctia c6 phiéu so véi mat bang thi trwong: MSN da co
dinh gia twong déi hop Iy so véi nhitng cb phiéu hang dau, mirc P/E theo ké hoach 2016
con 21 1an. Mte dinh gia P/E theo bao céo tai chinh pro-forma lap theo chuan quéc té
ca MSN ~ 17 1an. Tuy nhién, phan anh murc tang trwdng manh trong ndm 2017 clia
MSN sau khi hoan tat M&A va do 1) hoat dong da nganh ctia MSN bao gbm ca MSR va
Techcombank véi phwong phap dinh gia khac 2) KQKD 2015 ciia MSN chwa phan anh
két qua hoat ddng ca ndm clia mang dam dong vat (chi hop nhét tir thang 4/2015) ciing
nhw tinh kinh t& do quy mé ciia MSR, ching t6i cho réng gia hop Iy cho MSN theo
phwong phap dinh gia tirng phan & ~ 89.000 d/ cb phiéu.

2) Chién lworc hop nhét va phat trién mang thirc dn chin nudi thong qua
viéc mua lai VISSAN sé giup lam ting sirc canh tranh cho chudi dam déng
vat (nutri science) ciia MSN. Hién MSN da nang s& hiru trong Anco Ién 100% va tai
VISSAN |a 24,9% qua d6 gitip MSN c6 thé hop nhat két qua kinh doanh ctia VISSAN.
Déi v&i mang tiéu dung, viéc thau tdm Cholimex va mua lai thwong hiéu nwéc khoang
Quang Thanh ciing nhw két hop véi Shingha dau tw vao mang bia va hang tiéu dung sé
la déng Iwc tang trudng cho mang hang tiéu dung da co d4u hiéu chirng lai trong phan
khtic nuwéc mam va my an lién.

3) Ching téi cho rang thoi ky khé khan nhat véi MSR da qua va
Techcombank sau nhiéu nam co cau da bat dau cho lgi nhuan kha quan
so v&i khéi ngan hang. MSR Ia mét cong ty co hiéu qua hoat dong t6t so voi cac
cong ty khac cung nganh va véi sw hé tror cia MSN sé c6 thé dirng virng qua giai doan
tai co' cAu ctia nganh, trong khi d6 ching toi da thay gia Tungsten dé tao day cing voi
nhirng kim loai khac. Ngan hang Techcombank hién da xt& ly ng’ xau kha manh mé trong
nhitng ndm qua théng qua viéc khéng tra cb tirc va hién c6 hé s6 CAR & murc cao ~ 15%
nén sé khong bi anh hwéng tir viéc ap dung Basel Il nhw cac ngan hang khac va ching
t6i da thdy loi nhuan ctia Techcombank cai thién manh trong ndm 2015.

4) Cubi cung, gia c6 phiéu da suy giam do lo ngai nha dau tw Ién co’ cau
lai danh muc khi c6 phiéu ESOP dwoc phat hanh nhung sé ESOP trén da
dwoc niém yét vao ngay 6/7/2016 vira qua nén stpc ép tir ESOP sé giam
bét trong twong lai. Ching t6i ciing cho rang nhing théng tin v& rdi ro moi trudng voi
hoat dong ciia mo Nui Phao sé sém dwoc lam sang td va trong qua khir, MSN da dap
tng t6t cac yéu cau cla doanh kiém tra thwong nién véi hoat déng ctia mé nay. MSN
ciing da dwa ra k& hoach mua cb phiéu quy véi sb lwong mua 1a 20 triéu cd phiéu tr
ngay 6/9/2016 dén 5/10/2016. Sé lwong mua cb phiéu quy nay vwot tréi so véi ap lwc co
cAu clia cac quy ETF thé hién quan diém cla ban lanh dao rng cb phiéu MSN hién
dang giao dich dwai gia tri hop ly.

Dwa trén nhitng quan diém nay, chung t6i khuyén nghi MUA véi c6 phiéu
MSN véi gia muc tiéu trung han la 89.000 d/ c6 phiéu (+33% so véi gia
hién tai).

Giai phap kinh doanh chuyén biét
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LUAN PIEM PAU TU

Ching tdi khuyén nghi MUA ddi véi c6 phiéu cua cong ty c6 phan tip doan
Masan vdi gia ky vong 89.000 d/ c6 phiéu (ting gia 33%) trong trung han dua
trén cac yéu to sau:

Chién Iwgc tang treong dwa trén M&A phat huy dwoc lgi thé cong hwong sé giup
MSN duy tri vi tri dan dau thj trwo'ng trong nhieu nam téi

MSN c6 vi tri dau nganh trong cac linh virc ma cong ty hién dang hoat déng, cu thé:
Mang thwc phadm va dd udng

Mang nay déng gop hon 13.000 ty ddng vao doanh thu ndm 2015, ting trwéng 4,5%.
Mac du cac san pham chdi lwc cli clia mang thwe phdm dd udng cé dau hiéu chikng lai do
vi thé clia MSN d& & murc bao hoa, chiing t6i ky vong vao sw tng trudng dén tir cac san
pham méi nhw bia, nwéc khoang, nwéc chdm twong &t va tuong ca.

Mang thuwe phdm: MSN 1a cong ty dirng dau trong linh viee nwdc cham (thwong hiéu
Chinsu, Nam Ngw) chiém 70% thj phan va my &n lién (Kokomi, Sasami, Omachi) v&i thi
phan nidm 2014 la 24,6% (th hai sau Acecook la 38%). Trong ndm 2015, téc d6 ting
trwdng ctia mang thwe phdm twong ddi cham do sy béo hoa ctia phan khic ciing nhw sy
tang cham cla thj trwong ndng thén. Tuy vay, ching téi cho ring sy tham gia cla
Shingha sé& gitp MSN c6 th& mé rong dia ban hoat dong sang thi truong Dong Nam A
va day sé la ban dap chinh giip MSN c6 thé Iay lai t6c do ting trwdng cho mang thuwe
phadm. Ngoai ra, viec MSN cé cong ty lién két 1a Cholimex chuyén vé san xuét nwéc
twong 6t, twong ca cling sé giup céng ty dét pha vao thi trwdng thirc an nhanh dang c6
xu hwéng gia tdng manh tai cac thanh phd 16n.

Mang dé uéng: Mang d6 ubdng clia MSN s& hitu nhitng thwong hiéu hang dau nhw
Vinacafe Bién Hoa, Nwéc khoang Vinh Hao, Nudc khoang Quang Hanh va Subi Mo
(thdng qua s& hivu tai CTCP nwée khoang Quang Ninh) va dang xay dwng thwong hiéu
bia Sw Tt Trang véi sw tham gia clia hang bia Thai Lan Shingha (nam 33% truc tiép tai
cong ty bia MSN ddng thdi ndm 25% clia cong ty MCH 1a cong ty s& hiru phan con lai
clia cdng ty bia, loi ich truc tiép va gian tiép clia Thai Shingha tai cong ty bia MSN 1a gan
50%). V&i sw hd tro clia hang bia hang dau Thai Lan, cho dén cudi ndm 2015, mang bia
clia MSN van dang tang trwdng manh mé hién dat céng suét 200 triéu lit bia/nam, bing
khoang 1/3 san lwong tiéu thu tai Ddng bang sdéng Cu Long 13 dia ban chi dao cua
cong ty. Cac san phdm bia cia MSN c6 dd thdm nhap sau nhd vao hé thdng ban hang
I&n t&i 190.000 diém trén toan qudc sé 13 loi thé canh tranh véi cac hang bia truyén théng
khac.

Mang Nutri- Science sé la dong lwc tang trwwéng cho cong ty trong nhirng nam téi

Mang dam dong vat la mang thj truéng c6 quy mé 18 t)’/ d6 la, gap doi so véi thi truong
danh cho thtrc &n chan nuéi. Chién lwoc dau tw vao mang Nutri Science ctia MSN nham
tan dung xu hwdng kép tir 1) ngwéi tiéu dung chuyén tir str diing tinh bét sang dam
dong vat nhiéu hon khi doi song dwoc nang cao va 2) xu hwéng str dung thwc
pham sach ciing nhw thirc an ché bién san khi ngwoi tiéu ding cé nhan thirc tot
hon vé an toan vé sinh thwe phdm. Cho dén hét 2016, MSN du dinh sé& c6 13 nha may
san xuét thtre an gia stc tap trung vao mang thirc an cho heo (thit Ion la thuc phdm chinh
cho bira an hang ngay ctia nguwdi Viét Nam). Mang Nutri Science dw tinh sé cé 2000
diém phan phdi ban hang trén toan qudc véi chién lwoc marketing tap trung vao céc gia
tri gia tang.

MSN hién s& hiru 2 cong ty san xuét thirc &n hang dau 1a Anco (100%) va Proconco
(52%) va moi day da thanh cong trong viéc thau tdm Vissan. Anco va Proconco hién
chiém khodng 14% thi phan thc an chan nuéi tai Viét Nam trong mét nganh ma cac
¢6ng ty nwéc ngoai chiém [inh vé thi phan (trén 50%), tdng cong Masan Nutri Science cé
quy mé dirng thir hai trong mang thirc &n chan nudi va thtr nhat trong mang thirc &n cho
heo la mang dAu tw chién luoc trong twong lai clia cong ty. Loi thé clia MSN Ia di vao
mang thit lon hién chwa cé déi tha 1én va viéc mua lai Vissan la miéng ghép cudi dé chién
lwgc nay co thé thanh cong va tao nén loi thé canh tranh virng manh va khac biét v&i cac
doanh nghiép Thai Lan (cac doanh nghiép Thai Lan hién da ding dau mang thit ga,
trirng ga va cling c6 sy hd tro tiv dau ra hién do cac doanh nghiép Thai Lan khac dang
chi phéi hé théng siéu thi tai Viét Nam). Diéu nay giai thich cho mirc gia rat cao ma MSN
da s8n sang tra cho viéc s& hiru VISSAN (murc gia trung binh 106.000 d/ c¢b phiéu cho
24,9% cb phan clia Vissan).

Nho viéc thau tém nay, MSN c6 thé xay dwng chudi san xuét - tiéu thu trong chudi thuc
pham clia minh. Ching téi cho rang diéu nay c6 thé gitip MSN ¢ thé tang trwéng kép vé
doanh thu va lgi nhuén gop thong qua 1) tang trwdng doanh thu théng qua phat trién
dan lon, ga dya trén quy mé san xuat ctiia MSN hién nay la 2 triéu tan thirc &n gia
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sutc/nam (dirng thir 2 tai Viét Nam) va 2) tang trwéng loi nhuén gép théng qua viéc
tang cwong tinh quy mé sau khi phat trién trang trai vat nudi va ty suat cao hon
thong qua cung cap san pham sach theo chudi. Theo d&i mé hinh phat trién thuc
pham tai Trung Quédc, ching t6i nhan thay ngudi dan sé ngay cé mét y thirc cao hon voi
thwe pham sach va sén sang trd mét mie gia cao hon cho cac thuwong hiéu thwe pham
sach. Do d6, chiing i cho rang MSN c6 rat nhidu co hdi dé& chiém linh thi trwéng thuc
ph&m sach hién van phat tri&n manh man théng qua chubi san pham ctia minh t&v dau
vao la thirc &n — chan nudi dén dau ra théng qua hé théng clra hang clia Vissan.

Mang tai nguyén dang & day chu ky v&i trién vong kha quan trong nhirng nam téi

Trong quy /2016 vira qua, Masan Resources da bao cao két qua doanh thu 806 ty déng,
ty suat loi nhuan gop ctia MSR 1a kha cao (31%, quy 1/2016) tuy nhién do chi phi tai
chinh Ién cua khoang vay ~ 11.000 ty (chi phi tai chinh 210 ty/quy) lgi nhuén sau thué
phan bd cho chi s& hiru kha thap so v&i quy mé vdn. Trong co cau doanh thu quy /2016
clia Masan Resources, Vonfram van la mat hang c6 ty trong cao nhét, dat 450 ty ddng.
Bang can déi tai chinh clia MSR hién van kha yéu,tai thoi diém cubi quy I, Masan
Resources n¢ ngan han gan 3.000 ty déng va ng dai han hon 8.100 ty dong, tang
khoang 300 ty déng so voi héi du nam. Ty 1& no/vdn chd s& hivu la 1,29 1an. Co cu no
dai han cGia MSR chii yé&u 1a khoan vay trai phiéu (7.878 ty) nén ap lwc trd no trong ngén
han ctia MSR la khong cao. Trong quy 11/2016, MSR dat doanh thu thun ting 142% so
v6i Quy 2 2015, tinh chung nira dau ndm tang trwéng doanh thu thuan 45,3%.

Trong ndm 2015, MSR dat 152 ty LNST va cong ty dit k& hoach doanh thu 4500 dén
5100 ty dbng (tang trudng 69%) va LNST 220 ty (ting trwéng 43%) cho nam tai chinh
2016. Theo k& hoach PHCD ctia MSR, cong ty dat ké hoach loi nhuan tlr 220 ty (kich
ban thap) dén 660 ty (kich ban cao). Ching téi ky vong hoat déng ctia MSR sé dwoc cai
thién tt trong quy 11/2016 ciing nhw trong 6 thang cudi nam 2016. Theo PHCD ctia MSR
thi cong ty da ky két hop ddng dbi véi khodng 90% doanh thu 2016. Loi nhuan thap cla
quy 1/2016 chti yéu do doanh thu ~ 800 ty chi dat 16% ké& hoach nam 2016.Theo dai biéu
dd gia tungsten thi tinh dén thang 5/2016 gia kim loai quy nay da tao day vao quy 1/2016
va hién da cao hon 15% so véi dau ndm va & mikc tuwong dwong véi cling ky ndm trwéc.
Nha dau tw can cha y tir 1/7/2016, thué khoang san voi Vonfram sé ting tr 18% lén
20%, diéu nay sé lam giam loi nhuan gdp ctia MSN la ~ 100 ty ddng trén ké& hoach doanh
thu 5000 ty. Theo wdc tinh clia chung t6i, véi gid dinh cong ty dat doanh thu nhw ky vong
va ty suét loi nhuan gop thdp hon 2% do anh hudng cua thué tai nguyén, MSR co kha
néng dat 400 ty LNST cho nam tai chinh 2016 va phan LNST tuwong (ng cho cb déng
MSR la ~ 300 ty d, ting gAp 2 |an so v&i ndm 2015.

Vonfram la méit hang chién lwoc va MSN c6 loi thé I&n khi sé& hivu mét trong
nhirtng mé co trir lwong I&n nhat thé giéi

Trong khi chiing i cho réng thdi diém khé khan nhét trong ngén han clia MSR dé qua,
chung i cling ky vong vao tang tredng kha quan trong nhirng nam toi. Déi véi Vonfram,
Trung Quéc hién Ia noi cung .cap chinh va hién nay nwéc nay dang bi nhiéu nuéc khac
kién viéc Trung Quéc ap thué xuét khau cao ciing nhw han ché xuét khdu cac nguyén liéu
hiém tao lgi thé canh tranh cho doanh nghiép Trung Quédc. Véi viec MSR dang s& hiku
mé Vonfram I&n nhat ngoai Trung Quéc, ching toi cho réng khdng phai lo 1&ng nhidu vé
strc tiéu thu do cac ban hang chau Au sén sang ky két cac hop déng lau dai dé dadm bao
ngudn cung trong khi gia Vonfram da & murc rat thap khién cho nhiéu nha san xuét phai
déng clra. La mot nha san xuét 6 chi phi vén thudc dién thap nhat thé gidi, MSN co thé
tan dung hét cac loi thé sau khi qua trinh tai co cAu cia nganh két thc.

Techcombank c6 vi tri vieng chéc trong khéi ngan hang cé phén va ty 1& an toan
von cao

MSN ndm 19,5% cb phan tai Techcombank ngoai ra MSN con ndm thém trai phiéu
chuyén dbi qua d6 ty I& anh hwéng clia MSN tai Techcombank ~ 30,4%. Techcombank la
mét trong nhikng ngan hang dat loi nhuan rong trwdce trich 1ap cao trong hé théng ngan
hang tai Viét Nam, chi ding sau cac ngan hang cd phan quéc doanh. Nho ty 16 CAR
cao (khodng 15%) va sau nhidu ndm tang trwéng thdp do tap trung x& Iy no x4u,
Techcombank c6 thé ddy manh cho vay tin dung véi tdc dd tang trwéng tin dung 2015 1a
39%. Két thuc quy 1/2016, Techcombank dat loi nhuan 582 ty LNTT, ting 42% so voi
cuing ky nam truée, tdng ng' xu chiém 2% dw no. Tinh dén quy 11/2016, lgi nhuan thuan
claTCB dat mire tang trwdng 73,1% va trén da dat ké hoach lgi nhuan. Cong ty dat ké
hoach lgi nhuan truéc thué 3500 ty cho ndm 2016, tang trwdng 74% so véi cling ky ndm
trwdc, EPS dw kién ~ 3000 d/ cb phiéu.
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Binh gia thanh phan MSN

Chung t6i danh gia MSN theo phuong phap dinh gia thanh phan véi dinh gia voi céc
mang kinh doanh chinh cia MSN nhu sau:

Masan Consumer Holding (MCH):

Theo gid thj trirong: Cong ty Thai Shingha da bo ra 1,05 ty USD dé& mua 25% cb phan
tai MCH. O murc dinh gia nay, MCH duoc dinh gia la 4,2 ty USD. MSN s& hiru 75% tai
MCH ~ 3,15 ty USD hay 70.000 ty d.

Binh gid mua lai c6 phiéu quy: sau khi co nguén tién ting vén ti» Shingha, MSN da
mua lai 18 triéu cd phiéu MSF véi gia 90.000 d/ cb phiéu dwa ty & s& hiru ciia MSN tai
MSF 1én 96,7%. &' muc gia trén, gia tri clia cong ty MSF (535,1 triéu cb phiéu) duoc
MSN dinh gia 1a 48.000 ty.

Theo dinh gia P/E: Ndm 2015, MSF (céng ty con ctia MCH trong dé MSN nam gitra 785
tinh dén cudi ndm 2015) dat két qua loi nhuan 2822 ty, EPS 5479 d/ cb phiéu. Tinh trén
mirc P/E 1a 16 - 20 |an thi MCH hién c6 gia tri vén 45.000 - 56.000 ty, twong dwong gia
tri cho phan s& hiru ctia MCH (chiém 96,7% clia MSF) & 43.000 — 54.000 ty. Phan s&
hi*u ctia MSN (85,7% clia MCH ) 1a 33.000 — 46.000 ty d (chwa tinh t6i viec MSN sé tiép
tuc ban ¢ phan cho Shingha thém 10% dé giam ty |& sé& hiru xudng 75%).

Sau khi ban tiép 10% cho Singha voi gia ~ 9.300 ty thi MSN sé& co thém hon 9000 ty vao
dinh gia ctia minh (MCH hién chi c6 vén diéu 1& 602 ty sau khi Singha gép them 14,7%
vén véi sb tién chuyén 1a 13.300 ty va Shingha sé tiép tuc gop thém 10% trong twong lai).
Sau khi tinh dén céc giao dich nay, chuing i dinh gia phan s& hiru ctia MSN tai MCH (va
gian tiép tai MSF) cong thém tién mat 1a ~ 41.000 — 50.000 ty d. Trong kich ban chat ché,
chting t6i 14y murc gia tri 41.000 ty (nghia 1a con thap hon dinh gia cdng ty tinh theo gia
b phiéu quy) dé& danh gia cho phan nam git¥ ctia MSN tai cdng ty hang tiéu dung.

Masan Nutri Science:

MSN hién dang s& hiru 99,9% tai cong ty Masn Nutri Science (MNS). Cho nam 2015,
MNS dat doanh thu 14.000 ty va loi nhuan gdp 2917 ty (chi tinh hop nhét tir thang
4/2015) va lgi nhuan cho bd phan la 784 ty. Véi wéec tinh loi nhuan 2016 tang manh do
hop nhét ca ndm (tdng 50%) chua tinh t6i viéc loi nhuan sé& kha quan hon do tinh quy
md va chu ky (theo MSN thi sé ting 25% - 30% so v&i ndm 2015), véi P/E 1a 15 1an cho
n&m 2016, phan von trén dwoc dinh gia & mire téi thiéu 18.000 ty. Trong trudng hop kha
quan hon mang nay cé thé cé dinh gia 21.000 ty néu tbc do téng trwéng dat ky vong do
MSN dwa ra va diéu nay c6 thé gitp dinh gia clia méi cd phan MSN ting thém 4.000 &/
¢ phiéu. Theo dbi két qua quy 1/2016 thi mang dam ddng vat dat 390 ty loi nhuan dwa loi
nhuan Iy ké& nam tinh dén Q1/2016 la 1174 ty nén ching t6i cho réng dinh gia mang dam
ddng vat sé cao hon mirc 18.000 ty chung t6i ap dung than trong cho ban dinh gia nay.

Masan Resources:

MSR c6 vén ¢chl s& hiru 11.600 ty, trong d6 MSN s& hivu 72,7% ~ 8.400 ty. Chung t6i ghi
nhan gia tri co phan cia MSN tai MSR theo phwong thirc von cha sé& hiru.

Techcombank:

MSN hién dang s& hitu 30,4% clia Techcombank bao gdm 19,5% s& hiiu truc tiép va
14,7% théng qua trai phiéu chuyén ddi. Techcombank hién dang cé vén chl s& hiwu 1a
16.528 ty, vbn diéu lé 8878 ty. Chung t6i dinh gia phan s& hiru clia MSN & Techcombank
theo gia tri vén chl s& hivu 1a 4.505 ty.

No rong ctia cong ty me: 6.500 ty (quy 11/2016)
Cac khoan dau tw va Cholimex va Vissan: ~ 2.300 ty d.

NAYV theo dinh gia thanh phan: 67.000 ty d (theo dinh gia P/E, P/B & kich ban than
trong trong d6 14y P/E cho mang tiéu ding 1a 16 1an va mang thirc &n chén nudi 13 15 Ian,
mang tai nguyén va ngan hang dinh gia theo gia tri gop vdén) — 76.000 ty (P/E mang tiéu
dung 1& 20 14n) ~ gia tri ¢b phiéu la 89.000 — 101.000 d/ cb phiéu.

O murc gia giao dich hién tai (67.000 d/ cb phiéu), chiing t6i cho ring MSN cé kha nang
ting 33% lén mirc gid 89.000 d/ c6 phiéu 1a mic dinh gia chat ché clia ching ti.
Chuing t6i ky vong MSN sé tré lai mirc gia 101.000 &/ ¢6 phiéu (téng truéng 51%) trong
dai han véi diéu kién thi truomg tiép tuc duy tri mét bang dinh gia hién nay.
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1.Téng quan doanh nghiép:

CTCP Tap doan Massan la mét trong nhitng cong ty Ién nhét Viét Nam trong linh vuc
hang tiéu dung, chudi thwc phdm, khoang san. Céng ty c6 khodn dau tw twong dwong
30% loi ich kinh t& vao ngan hang Techcombank va 32,8% trong cong ty cd phan thuc
pham Cholimex théng qua cong ty con la Massan Consumer. MSN ciing da s& hiru
24,9% tai cong ty Vissan véi gia tri dau tw 2.130 ty.

B Két qua kinh doanh 2015 va 1H/2016

Sau nhiéu ndm két qua kinh doanh & murc thAp do MSN tap trung vao chién lwgc M&A
(mua cac thwong hiéu Anco va Proconco, nwéc khoang Vinh Hao, nwéc khoang Quang
Ninh, Vissan), chiing i cho rang hoat déng kinh doanh d4 buéc sang giai doan ting téc
tr ndm 2015. EPS nam 2015 dat ~ 1950 d/ ¢b phiéu, tang 35% so v&i cung ky. Doanh
thu thuan taing 90% tir 16.120 ty dbng 1én 30.628 ty nhd sw déng gép clia mang nutri
science va tai nguyén mac di mang nutri science chi déng gép 8 thang vao két qua kinh
doanh n&m 2015. Gia vén hang ban theo ty 1& doanh thu ting 1&én 68% (so v&i 62% nim
2014) chi yéu do viéc hop nhét kinh doanh mang Nutri Science, trong khi 6 mang tiéu
dung va mang tai nguyén déu cé s cai thién lgi nhuan gop tir loi ich quy mé. Chi phi ban
hang/doanh thu gidm con 13,2% (tr mic 16,6%/Mnam), chi phi quan ly doanh
nghiép/doanh thu gidm con 5,4% (t mirc 6,5% nam 2015). Theo ché dd ké toan mdi,
MSN khéng con phai phan bé lgi thé thwong mai trong khoan dau tw vao cong ty lién két
theo hinh thirc vén chi sé hikbu va diéu nay gip cho loi nhuan ciing dwoc cai thién.

Két qua kinh doanh theo bé phan

Mang hoatdéng DT 2015 DT LNG LNG
2015 2014

Thwc phdm va 13916 13.294 6.095 5.645 2.052 2.669
do udng

Nutri Science 14.053 0 2.916 782
Khac (cht yéu la 2.657 2.825 796 771 164 -358
MSR)

Phan bé tai san va no phai tra

Tai san No phai tra No phai tra
phan bé 2015 2014
2014

Thuc phdm va dé 20712 15.108 16.381 10.963

uong

Nutri Science 14.053 0 2.916

Khac (cha yéu la 2657 2.825 796 771

MSR)

Nguén: BCTC hop nhét 2015 ctia MSN
Loi nhuan 2015 pro forma tang manh- dinh gia hap dan tinh theo pro forma

Trong BCTC MSN ciing dwa ra lgi nhuén pro forma la lgi nhuan dwoc tinh loai trir cac
yéu t6 khdng thudng xuyén cling nhw cac khodng loi thé thwong mai. Trong ndm 2015,
Loi nhuan pro forma clla MSN la 2.992 ty d, tdng 56% so v&i ndm 2014 (Igi nhuan theo
chuén ké toan Viét Nam tang 24%). Loi nhuan nay dé loai trir di khodn lgi thé thwong mai
am 148 ty tlr viéc mua lai Nutri Science. Cling véi cac khoan diéu chinh khac khién cho
chi phi ban hang va quan ly doanh nghiép la 5.161 ty (proforma) thdp hon so v&i 5.708 ty
(chudn k& toan Viét Nam). Nha dau tw cAn chi y loi nhuan pro forma nay la sat hon voi
chuén quéc té ma céc thi treéng phét trién dang str dung.
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K& hoach loi nhuan 2016 - cap nhat KQKD quy /2016 va quy 1/2016

Nam 2016, MSN tiép tuc dat ké hoach LNST 1900 ty d, EPS 2.513 ddng/ cb phiéu, téc do
tang trudng 32%/ndm. Tap doan dy kién mang thwe phdm db udng sé tang trudng 2 chiv
s6, mang dam dong vat tang 25% - 30% (chwa tinh t&i viéc sé tinh di 12 thang KQKD
cho mang nay thay vi chi tinh 8 thang nhw na3m 2015) va mang bia tang trudng gap doi.

V6i sy phuc hdi manh mé trong hoat dong clia cac khéi tai chinh (Techcombank) dy kién
tang trwdng loi nhuan 74%, khéi tai nguyén dw kién ching i wéc tinh ting trwdng 100%
va khdi Nutri science (dw kién tang trwdng manh do khdi nutri science chi dong 8 thang
lgi nhuan nam 2015), chung t6i cho réng MSN c6 kha nang sé vuot ké hoach loi nhuan
nam nay.

Mrc dinh gia theo pro forma 2015 1a 17 Ian la mc dinh gia kha thap so véi cac blue chip
cung nganh (VNM cé mirc P/E 14 22 1an) va néu wéc tinh loi nhuan pro forma cling ting
twong trng véi toc dd tang loi nhuan ké hoach, mic dinh gia P/E theo pro forma sé &
mtrc thAp hon nhiéu va khién cho MSN c6 dinh gia hdp dan hon nhiéu cac blue chip
khac.

Trong quy 1/2016, mang thwc phdm dd ubng dat doanh thu 2.779 ty, twong dwong cling
ky nhwng lgi nhuan phan b ting manh lén 283 ty (+33%), mang dam dong vat dong gop
390 ty va mang hoat déng khac (cht yéu la cong ty tai nguyén) dat loi nhuan phan bb 152
ty ( t&ng manh so v&i mirc 16 ty ctia quy /2015 va mire 16 phan bd -358 ty cho ca nam
2015). Tdng hop lai, loi nhuan thuan ctia MSN dat 393 ty, tding manh 6,9 1an so véi mirc
loi nhuan thuan 57,4 ty dat dwoc trong quy 1/2015. EPS Ity ké dén Quy 1/2016 ~ 2.325 d/
6 phiéu.

Da tang trwdng manh mé ctia MSN dwoc khang dinh khi tinh dén hét quy 11/2016, doanh
thu thuan ctia tap doan dat 19.000 ty, tAng 84% so v&i ciing ky ndm ngoai, trong dé mang
kinh doanh thyc phdm va d6 ubng ting 7,9% trong nira dau nam 2016 so véi cling ky
nam trwdc, mang kinh doanh bia tang truwdng 83,5%, mang doanh thu dam dong vat tang
13,8% va mang tai nguyén tang 45,3%. Loi nhuan gop dat 5575 ty déng, tang 58.2% so
v&i cuing ky, loi nhuan thudn 6 thang dau nam 1a 1480 ty, tdng 220% so v&i mic loi
nhuan 673 cta 6 thang dau ndm 2015 do murc ting trwéng déu cha cac mang kinh
doanh chinh, hop nhat mang dam déng vat va déng gép cao hon tlr Techcombank.

Dwa trén nén tang ting trwéng trén, MSN da didu chinh k& hoach loi nhuan cho ndm
2016. MSN da duwa k& hoach loi nhuan theo chuén ké toan Viét Nam lén 25% & muc
2400 ty ddng cho ndm 2016, ting trwdng 60% so véi ndm 2015. EPS dwa trén chudn ké
toan Viét Nam 1a 3200 d/ cb phiéu, ~ mic P/E 1a 21 1an theo gia hién tai. Can cha y 1a loi
nhuan proforma ctia MSN thudng cao hon 25% so véi lgi nhuan theo chuan ké toan Viét
Nam do céng ty van dang trong quy trinh M&A manh mé. Dwa trén wéc tinh nay thi EPS
proforma ctia MSN c6 thé dat 4000 d/ cb phiéu ~ mrc P/E |a 17 1&n cho 2016.

®  Pinh gia cb phiéu

O mtrc gia hién tai, MSN dang giao dich & mirc P/E tinh theo lgi nhuan pro —forma 2016
wéc tinh 14 17 1an va P/B la ~ 2 1an, 1a mdt mirc kha ré so véi vi tri cd phiéu blue chip
trong nganh hang tiéu dung ctia MSN. Chung t6i dinh gia hop ly cho MSN la 89.000 4 -
101.000 &/ cb phiéu theo phwong phap dinh gia tirng phan c6 tinh t6i chu ky ctia cac
mang kinh doanh khac nhau ctia MSN. O murc gia hién tai, MSN dang giao dich thap hon
twong (rng t6i thidu 33% so véi dinh gia trén cla chung t6i va chuing t6i ky vong ¢b phiéu
MSN sé dat mirc gia néu trén trong trung han.

® R ro d6i véi doanh nghiép.
Rui ro vé canh tranh

Véi quy mé ctia minh, MSN dang hoat dong & nhiéu mang trong yéu trong linh vuc hang
tiéu dung, chudi ndng nghiép, khoang san, tai chinh. Viéc phai déi dau véi nhiéu éng I6n
khac trong cac nganh nghé trén co thé khién cho MSN sé phai phan bd ngudn lwc khéng
hop ly. Didu nay da thé hién rd trong vai ndm qua khi nhitng mang hoat dong tét la tiéu
duing da phai hé tro' cho nhirtng mang hoat déng kém hiéu qua hon la hoat déng tai chinh
va khoang san. Tuy nhién, voi sy phuc hdi clia gia khoang san va viéc ngan hang
Techcombank da & mat vi tri ¢6 thé phuc héi tét sau nhiéu nam trich 1ap no xau va khong
tra cb tlre, chung t6i cho réing xét vé quy md tap doan MSN d& buwdc qua giai doan cung
cb va budc vao thoi ky ting tredng manh mé vé lgi nhuan.

Rui ro vé sé hivu chéo, rui ro tai chinh, rii ro thi trwéng

Mbi quan hé vé s& hivu clia MSN véi Techcombank la kha chat ché va diéu nay co thé
gay ra nhirng rti ro vé sé hiru chéo gilra 2 cong ty. Trong nam 2015 cong ty da giam no
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ngoai té tr 200 triéu USD con ~ 20 triéu USD nén rai ro ty gia cta cong ty la khdng dang
ké. V& mét thi trwerng, MSN hién 1a mét trong nhitng cong ty cé ty trong cao trong hai ro
ETF, v&i viec VNM c6 kha nang dwoc vao cac rd chi sb sau khi mé room, cac cb phiéu
I&n trong cac rd sé& chiu lwc cung ngén han tir dot tai co' cAu clia ETFs trong quy 111/2016.
Tuy nhién véi viec MSN d& céng bd mua lai 20 triéu cb phiéu quy trong khi lwong ban ra
cta 2 quy ETF dbi v&i cd phiéu MSN la khodng 6 triéu c¢b phiéu, nha dau tw sé khong
phai lo ngai v& ri ro nay.

M6t ri ro gan day xuét hién voi MSN 1a thong tin thanh tra mé NGi Phéo va digu nay da
gay x&o trén nhét dinh véi gia cd phiéu MSN. Tuy nhién theo théng tin ttr MSN céng ty tir
lic thanh lap da tiép rat nhiéu doan thanh tra thuwdng nién va cac tiéu chudn cia MSN
van dam bao tiéu chuan cao nhat. DU vay, véi nhitng nha dau tw than trong c6 thé chd
thong tin chinh thirkc tir viéc thanh tra trong thang 8/2016 truéc khi mua vao cb phiéu dé
phong tranh cac rdi ro khong hé thdng di voi ¢b phiéu MSN.
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

bvt: Ty VND
2013 2014 2015 2013 2014 2015
Doanh thu ban hang va CCDV 12.106 16347 31325
Cac khoan giam trir doanh thu 163 258 696 & SO vekhanang thanh foan
Doanh thu thuan 11.943 16.089  30.628  HésoOthanh toan hién thoi 1,14 1,39 1,11
Gia vén hang ban 6.943 9.489 20.820 Hé sb thanh toan nhanh 1,04 1,26 0,82
Loi nhuan gép 4.999 6.600 9.809  He sé thanh toan tién mat 0,58 0,44 0,55
Doanh thu hoat déng tai chinh 664 1.571 1.382
Chi phi tai chinh 607 1.711 2.715 o .
Trong d6: Chi phi Ii vay 417 1465 2407  H&sOvehiéuquahoatdong
Chi phi ban hang 1.982 2.865 4.044  Vong quay cac khoan phai thu 12,41 3,16 10,02
Chi phi quan ly doanh nghiép 890 1.048 1.665 Sé ngay thu no binh quan 29,00 114,01 35,93
Loi nhuan thuan tir HDKD 2.186 2.546 2767 vang quay hang tn kho 8,50 7.09 6.91
Thu nhap khac 106 405 35 34 ngay tn kho binh quan 3183 3534 50,77
Chi phi khac 85 159 74 ) R
Loi nhuan khac 21 246 (40) Vong quay tong tai san 0,26 0,31 0,44
Lai (I6) cty lien doanh/lién két 193 53 0 Vong quay tai san co dinh 0,52 0,68 0,96
Loi nhuan truvdc thué 2.399 2.846 2.728 Hiéu suét st dung vén chl sé hiru 0,84 1,09 1,16
Chi phi thué TNDN hién hanh 580 959 818
Chi phi thué TNDN hodn lai 126 256 (118) e & & oo chu v
Loi nhuan sau thué 1,693 1631 2028  coovecocadven
Loi ich clia cb dong thidu sbé 856 957 1.049 Tai san ngan han/ Tong tai san 24.1% 31,0% 23,3%
Loi nhuan sau thué cong ty me 837 674 854 Tai san dai han/ Tdng tai san 75,9% 69,0% 76,7%
. . gty me g
Hé s6 no (chung) 50,0% 58,6% 62,3%
I . . o tr6n VCSH 1610%  2067%  165.0%
2013 2014 2015 Hé sci) no ngén han trén tong té’i san 21,0% 22,3% 20,9%
TAI SAN NGAN HAN 11.199 16.428 16.709 Hé s0 ne’ ngan han trén TS ngan han 87,4% 71,8% 89,8%
Tién va twong dwong tién 5.699 5.166 8.324 Hé sé ng ngén han trén VCSH 67,8% 78,6% 55,4%
Bau tu tai chinh ngan han 3.287 4.042 294 Ha s no dai han trén tdng tai san 289%  36,3% 41,4%
Céc khoan phai thu 975 s 3127 11a s no dai han trén tai san dai han 38,1%  52,7% 53,9%
Hang ton kho 1.070 1.605 4.418 o N R o . .
Tai san ngén han khac 168 438 547 Hé sb no dai han trén VCSH 93,2% 128,2% 109,7%
TAI SAN DAI HAN 35.304 36.537  55.140
Phai thu dai han 450 1.388 10432  Hé sb v& kha nang sinh 10i
Té’i san co dinh‘ 23.121 24.065 32.478 Hé Sé) |Q’i nhuén gOp 41 ’9% 41‘0% 32’0%
Bat dong san dau tw 0 0 0 a . A o o o
BAu tw tau chinh dai han 10.761 8745  oi45  osOloinhuantuHOSXKD 18,3%  158% 9.0%
LO’I thé thu0‘ng mal 437 792 829 He SO |O’| nhuan khac 0,2(70 1,5% -0,1%
Tai san dai han khac 533 1.547 2256  Hé sb loi nhuan tredc thué 201%  17,7% 8,9%
TONG TAI SAN 46.502 52.965 71.850 Hé sb loi nhuan rong 7.0% 4.2% 2.8%
Hé s6 sinh 15 tdng tai san (ROA) 1,06%  217% 2,37%
NO'PHAITRA 23.241 31.040  44.741  Wa 56 sinh I6i vén chii s& hiru (ROE) 319%  7,34% 7,02%
No ngan han 9.784 11.797 15.005 s ) o , o o o
Vay va no ngén han 6.636 6.042 8.367 Ty trong loi nhuan khac/ LNTT 0,9% 8,7% 1,5%
Y, H A Y 0, 0, 0,
Phai tra ngucyl ban 942 999 2.419 Ty trong |U| nhuan tr HDSXKD/ LNTT 91 ,1 % 89,5 % 101 ,5 %
Ngudi mua tra tién truéc 22 36 140
No dai han 13.457 19.243 29.735 Hé sb danh gia thu nhap
Vay va no dai han 12.067  17.522  27.253 1y, nhap trén cb phén (EPS) 646 1.469 1.996
VON CHU SO HU 14.433 15016 27.400 L s 0 0 0
Vén dau tw clia CSH 7.349 7.358  7.467 © e tren co phan
Thang dw vén cb phan 9.602 9.631 9.631  Hésochitraco tie 0.0% 0.0% 0.0%
C& phiéu quy 0 0 0  Muec sinh Idi cb tire 0.0% 0.0% 0.0%
Lé}i chwa phan phéi 6.357 7.072 8.561 Tang trwdng cb tirc hang nam (gD)
Vonvaquykhac (8.832)  (9.045)  (9.048) G4 i 54 sach (BV) 19369  20.408 36.304
Loi ich cb dong thidu sé 8.829 6.909 0
TONG CONG NGUON VON 46.502 52965  71.850
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Lién hé:
Trung tam nghién ciru:
Nguyén Viét Diic
Duc.nguyenviet@mbs.com.vn
Tran Hoang Son
Son.tranhoang@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mic chénh I&ch cla gid muc tiéu 12 thang va gid cd
phiéu trén thi trudng tai thdi diém danh gid

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG  TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Bugc thanh 13p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Chiing khoan MB (MBS) la mot trong 5 cong ty
chiing khodn dau tién tai Viét Nam. Sau nhiéu ndm khdng ngling phat trién, MBS da trd thanh mdt trong nhitng cong ty chiing khodn
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién cltu va tu’ van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang Iudi chi nhanh va cdc phong giao dich clia MBS d& dugc md réng va hoat ddng cd hiéu qua tai nhiéu thanh phd trong diém nhu Ha
N&i, TP. HCM, Hai Phong va céc vung chién lugc khac. Khach hang ctia MBS bao gdm cac nha dau tu' cd nhan va td chirc, cc td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tv MB (MB
Capital), Cong ty CP Dia 6¢c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho Khach hang céc san pham va dich vu phl hgp ma rat
it cdc cdng ty ching khodn khac c6 thé cung cap.

MBS tu hao dugc nhin nhan la:

= COng ty méi gidi hang dau, di’ng dau thi phan moi gigi tir nam 2009.

»  Cdng ty nghién cltu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung c&p céc san pham nghién cliu
V€ kinh té va thi trudng chiing khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé& Cong ty CP Chifng khoan MB (MBS). Nhiing thdng tin sif dung trong bdo
cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong
bdo cdo nay a cla (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc ctia MBS. Khéng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bt ky ching khoan nao. Bao céo nay khdng dugc phép sao chép, tai
ban béi bét ky ca nhan hodc td chlc nao khi chua dugc phép clia MBS.
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