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Cong ty C6 phan Tap doan Masan [MUA, +23.0%]
(MSN: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2016A 2017A 2018E 2019F
Gié c8 phiéu (ddng/cp) 80,500 Doanh thu (t} ddng) 43,297.1  37,620.7 41,7470  47,364.0
Gid muc tiéu (ddng/cp) 99,000 Tang trudng (% y/y) 41.4 -13.1 11.0 13.5
Tiém nang tdng/gidm (%) 23.0 Loi nhuan rong (ty dong) 2,791.4 3,102.7 3,971.0 5,024.0
Gia cao nhat 52 tudn (d6ng) 114,600 Tang trwdng (% y/y) 88.8 11.1 28.0 26.5
Gia thdp nhat 52 tuan (déng) 73,900 Bién lgi nhuan rong (%) 6.4 8.2 9.5 10.6
Téng/giam gia 3 thang (%) -5.1 Vén chl sé hitu (ty ddng) 20,312.6 20,225.2 27,778.1 33,397.2
Ting/gidm gid 6 thang (%) 8.1 Téng tai san (ty dong) 73,039.0 63,5285 71,2356  76,086.4
Ting/gidm gid 12 thang (%) 7.8 ROA (%) 5.2 5.3 6.9 7.9
Gid tri v6n hoéa (ty déng) 93,633.5 ROE (%) 15.9 17.8 19.2 19.1
KLGDBQ (SLCP, 3 thang) 718,517 EPS (d‘(A)ng) 2,462 2,727 3,414 4,908
SL CP Iwu hanh (triéu cp) 1,163.1 BVPS (d6ng) 19,889 12,819 23,882 28,713
Nwéc ngoai dang s& hiru (%) 40.3 C6 tirc (dong) - 3,000 - 1,000
Gidi han SH nuwdc ngoai (%) 49.0 P/E (x) 22.1 29.9 22.7 20.2
P/E truot 12 thang (x) 22.7 EV/EBITDA (x) 10.7 17.1 12.7 N/A
P/E du phéng 12 thang (x) 20.2 P/B (x) 4.0 6.3 3.2 3.4

Téng trwdng gia so v&i VN-Index
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Ngubn: FiinPro

Khuy&n nghi Mua véi gia muc
tiéu 99,000 dong/cé phiéu

Ngudn: FiinPro, EVS duw phdng

NHAN DPINH PAU TU

e Masan c6 vi tri thdng linh trén thj trwdng hang tiéu dung néi dia (75% thi
phan d&i véi mang hang nudc mam, nuwéc tuong) cling nhu hoat ddng trong
nganh tai nguyén cé nhitng budc phét trién vuot bac.

e Thjtrwdng hang tiéu dung co gid tri 5 ty USD tai thoi diém 2017 (khéng bao
gdm bia). N&u tinh ca bia va d6 uéng co con, thj trudng cé gid tri @ mirc 11.8
ty USD. C3 hai thj trvdng nay déu dang phat trién nhanh chéng véi san
phdm cé téc d6 tang trudng nhanh nhat 1a d6 uéng, dat hon 10% hang nam.
Du dia tang truwdng clia Masan trong thi truedng hang tiéu dung cao.

e Masan s& hitu moé Nui Phdo 1a mé Vonfram lén nhat duoc xac dinh, nam
ngoai Trung Qudc. DAy la tai san dem lai gid tri tiém nang rat 1&n cho Masan.

e Masan tham gia vao thj trwong thit heo tuoi tir 2019. Pay la thi trudng noi
dia cd gia tri 8.6 ty USD va dang duoc théng linh bdi chg truyén théng va
con nhiéu du dia dé phat trién.

PIEM HO TRO PAU TU

e Nganh hang thirc 3n chdn nudi dy bdo s& héi phuc trong ndm 2019 sau cudc
khdng hoang gia thit heo. Masan dang hoan chinh mé hinh 3F (Feed-Farm-
Food), gitip cho viéc nang cao va binh 6n bién Igi nhuan gop.

e Gia Vonfram tiép tuc tdng nhd Trung Quéc han ché ngudn cung. Loi nhuan
tlr mang tai nguyén dy béo sé tich cyc trong nam 2019.

e Techcombank ti€p tuc |a nhan t& déng gdp tich cuc vao loi nhuin hoat dong
clia Masan.

PINH GIA VA RUI RO

e Chung t6i sir dung phwong phdp so sanh tirng phan dinh gia c6 phiéu MSN.
e Gid muc tiéu: MSN dugc xac dinh gid hop ly & mdc 99,000 d6ng/cé phiéu.
e Chung tdi khuyén nghi MUA cho cé phi€u MSN.

e RUi ro chinh cia MSN d6 |3 bién déng gia thit heo hoi, vonfram va canh
tranh v&i cac d&i thl trong cung nganh hang tiéu dung.
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Lo'i nhuan sau thué cdng ty me cla
Masan nam 2018 dv kién dat 3,971
ty dong (+28.0% YoY)

Nam 2019 du kién doanh thu dat
47,364ty dong (+13.5% YoY) va LNST
Céong ty me dat 5,024 ty doéng
(+26.5% YoY)

1. Trién vong két qua kinh doanh 2018 - 2019

Trong nam 2018, ching téi wdc tinh doanh thu thuan cla Masan dat 41,747 ty
doéng (+11.0% YoY). Loi nhuan truwdc thué ndm 2018 du kién dat 5,237 ty dong,
(+26.6% YoY), hoan thanh ké& hoach dé ra dau ndm. LNST cla céng ty me du kién
dat 3,971 ty déng (+28.0% YoY), EPS 2018 duv kién dat 3,414 déng/cp.

Trong ndm 2019, doanh thu thuan va lgi nhuan sau thué thudc cong ty me cla
Masan du kién [an lwot dat 47,364 ty dong va 5,024 ty dong, [an luot ting 13.5%
YoY va 26.5% YoY dya trén gid dinh cac hoat dong clla Masan van duy tri mdrc
tang trwdng nhu ndm 2018 dong thoi loi nhudn cla MSR ting 30.5% do dién bién
gid Vonfram tang. EPS 2019 clia Masan du kién dat 4,908 ddng/cd phiéu.

Dv phéng két qua kinh doanh 2018E-2019F

Chi tiéu

Doanh thu (Ty dong)
Gid von (Ty déng)

Lgi nhuan gbp (Ty déng)
Bién 13i gbp (%)

LNST Céng ty me (Ty déng)
Tang trudang (%)

S8 lwgng cd phan (triéu)
EPS (d6ng)

P/E (lan)

Ngudn: MSN, EVS dv phdng

Poéng gép doanh thu theo tirng
mang hoat déng

Poéng gép vao gia tri doanh nghiép
theo tirng mang hoat dong

Khuy&n nghi MUA déi vé'i cé phiéu
Masan gia muc tiéu 99,000 dong/co
phiéu

2016A 2017A 2018E 2019F
43,297 37,621 41,747 47,364
30,367 25,989 28,839 N/A
12,930 11,632 12,908 N/A
29.9 30.9 30.9 N/A
2,791 3,103 3,971 5,024
88.8 111 28.0 26.5
768 1,157 1,163 1,163
4,912 2,681 3,414 4,908
13 29 24 20

2. Pinh gia va Khuyén nghi
Doanh thu

2018E Pong lwc tang trudng
(ty déng)

MCH 14 419 7 0% Tung céc san phdm méi, ddy manh
I . 0

Marketing

MNS 19,358 4.0% Gl.a hef) hoi phuc, ky vong san pham
thit mat

MSR 7970 47.0% Gia Vonfram tang, dy kién nang cong

suat nha mdy, chénh léch ty gid
41,747 11.0%

Téng cong

EV (ty dong) Gia tri déng gép vao MSN (ty déng)
MCH 56,842 85.7% 48,714
MSR 41,624 96.0% 31,967
MNS 7,134 80.8% 5,764
TCB 67,360 25.2% 16,975
Tai san khac cda MSN 3,762
Téng gia tri VCSH (ty dong) 107,181
S8 lwong cd phiéu (triéu cd phiéu) 1,163
Gia hop ly (dong/ c6 phiéu) 99,018

Ngudn: MSN, EVS

Chung téi s&r dung phuong phap gia tri tai san rong dé dinh gid c8 phiéu MSN. Gia
muc tiéu cta Masan duoc xac dinh hgp Iy & mdrc 99,000 d6ng/cd phiéu twong
rng v&i P/E dy phéng cho nam 2019 13 20.2 [an.

Chung tdi khuy&n nghi MUA c6 phi€u MSN do c6 phiéu dang dwoc giao dich &
mat bang gia kha thap & thoi diém hién tai.
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong clia 12 thang d3u tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tv nam trong khoang +/—14%.

BAN: Loi nhuan ky vong cla 12 thang d3u tu thap hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khong thé thuwc hién khuyén nghi.
KHUYEN CAO

Cdac thdng tin trong bao cédo dwoc xem |3 dang tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh Céng ty C8 phan Chirng khodn EVEREST (EVS), EVS khéng chju trach

nhiém vé do chinh xac clia nhirng thong tin trong bao cdo nay. Y kién, dy bao va wdc tinh chi thé hién quan diém cta ngudi

viét tai thoi diém phat hanh, khéng duoc xem 1a quan diém cla EVS va c6 thé thay d8i ma khéng can théng bao. EVS khéng

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwdrng hop cac

quan diém, du bdo va wdc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong bao céo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching tdi khong ddm bao vé dé chinh xac clia thong tin. Bao cdo nay chi nham muc

dich cung cap théng tin cho cac t6 chirc d4u tuv cling nhu cac nha d4au tu ca nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b4t c&t chirng khodn hay céng cu tai chinh cd lién quan nao. Khdng ai dugc phép sao chép, tai sdn xuét,

phat hanh cling nhu tai phan phai bat ky ndi dung nao clia bdo cdo vi bat ky muc dich ndo néu khong cé sy chap thuan bing

van ban clia EVS. Khi sit dung céc ndi dung da duoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CONG TY CO PHAN CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam

Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguy&n Théi Binh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam
Dién thoai: (84) 24 3936 6866 - Fax: (84) 24 3936 6586
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