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Neén tang béan lé tiéu dung - bwéc tien méi caa MSN

Cap nhat KQKD 6 thang dau nam 2020:

Trong 6 thang dau nam 2020, MSN ghi nhan doanh thu thuan dat 35,404 ty
déng (+103.3% YoY), cht yéu nhé sy ting trwdng hai chir sb ctia The CrownX
(TCX) - cong ty méi s& hiru 83.74% cb phan tr VCM va 85.71% cb phan cla
MCH. Lgi nhuan sau thué (LNST) va lgi nhuan thuan phan bé cho Cong déng
lan lwot dat -162 ty déng va 117 ty déng (-93.8% YoY) do (1) khoan 16 EBITDA
ctia VCM, (2) phan bd lgi thé thwong mai tir thda thuan sap nhap VCM va téng
loi ich ctia cb ddng thiéu sb do giam ty 1é s& hivu ctiia Masan Group tai MCH:; (3)
Masan High-Tech Materials c6 két qua kinh doanh sut gidam manh do Covid-19.
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o ( ) Masan Consumer Holding (MCH) duy tri tang trirong nho'chién lwoc cao
Von héa (ty dong) 63357 cdp hoa sén phdm: Doanh thu cia MCH Q2/2020 dat 5,650 ty ddng (+34.6%
KLGD TB 3 thang 1,381,486  YOY) nhd vao tang tredng cua tat ca cac nganh hang. Masan dy kién doanh
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L cap héa danh muc san pham trong nganh hang gia vi va thwc pham tién Igi.

Ngay niém yét dau tién 05/11/2009  Masan MEAT Life (MML) tap trung vao thit mat, ky vong cai thién bién lai
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Bién dong gia c6 phiéu so vé&i Index

gép: Doanh thu thuan trong Q2/2020 ctia MML dat 3,805 ty déng (+7.2% YoY).
Trong dé, mang trang trai va thit dat 602 ty déng trong quy 2, chiém 16% doanh
thu. Hién 40% lwong thit cia MML dugc thu mua te cac bén thir ba khién gia
vén tang do gia heo hoi cao. Ban lanh dao MML dang tim cac g|a| phap thay
thé mang tinh chién lwgc dé xay dwng mé hinh chubi cung (rng bén virng hon
nham cai thién bién I&i gop.

Masan Resource (MSR) dinh hwéng phdt trién céng nghé cao: Doanh thu
clia MHT trong Q2/2020 di ngang, dat 1,505 ty déng do gia ban Vonfram gidm
va tich Iy ton kho cao. Ngoai ra, MSR d hoan tat thwong vu mua lai nén tang
kinh doanh Vonfam cla Tap doan H.C Starck vao ngay 10/06/2020 va déi tén
thanh Masan High-Tech Materials (MHT). Ban lanh dao tin rang giao dich nay
mang dén cho Masan Resource (MHT) lgi thé canh tranh trén toan cau trong

50% dai han va mé réng quy mé thj trwdng dau ra tir 1.3 ty USD lén 4.6 ty USD.
Vincommerce (VCM) — nén tang bdn Ié tiéu dung tiém ndng: Doanh thu
0% % clia Vincommerce dat 7,104 ty déng (+12.7% YoY) trong Q2/2020 va bién
EBITDA dat -8.6%, cai thién 2.5% so v&i cung ky nh EBITDA dwong trong
Q2/2020 cta VinMart+ tai TP. HCM, Ha Ndi va cac thanh phé cép 2. Ching
-50% t0i udc tinh bién EBITDA cta VCM dat -5% trong 2020, tdng 3% so v&i 2019.
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Dinh gia & khuyén nghi:

Chung t6i dw phéng DTT va LNST phan bd cho Céng déng ctia MSN lan lwot
79,048 ty ddng (+112% YoY) va 1,026 ty dong (-82% YoY), chi yéu nhé vao
cai thién hiéu qua hoat dong ctia VCM. Bang phwong phap SOTP (Sum-of-
the-part) déi véi gia tri vén chi s& hiru déng gép ctia cac cong ty con: MCH,
MML, MHT, VCM va céng ty lién két Techcombank, ching t6i diéu chinh gia

200 tri hop 1y cho méi c6 phan ctia MSN sé vao khoang 62,400 déng/ cé phiéu,
100 B st tir d6 chuing t6i khuyén nghi MUA cho cb phiéu nay.

Rui ro: (1) Canh tranh khéc liét t» cac tap doan nuwéc ngoai; (2) Dich bénh

0.0 trong chan nudi; (3) Covid 19 anh hwdng t¢i nhu cau tiéu dung; (4) Rai ro bién

12/02 12/05 12/08  dong gia khoang san toan cau; (5) Nghi dinh 100/2019/ND-CP dwgc ban hanh

Ngudn: Fiinpro

Chi sb tai chinh

anh huéng téi sdn pham c6 con; (6) Rui ro chu ky hé théng ngan hang.

Doanh thu thuan (ty VND) 30,628 43,297 37,621 38,188 37,354 79,048
\L/,N\ISD; Caideng congity me (ty 1,478 2,791 3,103 4,916 5,558 1,026
EPS (VND) 1,965 2,462 2,727 4,561 4,754 877
Tang trwdng EPS (%) 36% 25% 11% 67% 4% -82%
Gia tri s sach (VND) 36,034 17.915 17.776 31.615 44,389 27.165
P/E 40.59 27.77 18.54 19.29 16.69 71.13
P/B 2.21 3.82 2.84 2.78 1.79 2.30
Cb tirc tién mét (%) 0% 30% 0% 15% 45% 10%
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Tinh hinh kinh doanh ctia MSN 6 thang dau nam 2020
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Doanh sb ctia MSN trong 6 thang dau ndm 2020 dat 35,404 ty dong (+103.3% YoY). Béng gép cho s ting trwdng manh
mé cla MSN van la MCH v&i mirc tang trwdng 28.8%. Ngoai ra, VCM mang lai cho MSN khoang doanh thu dat hon
15,813 ty déng sau thwong vu sap nhap cudi nam 2019, déng gép khoang 45% tdng doanh thu cGa Tap doan trong 6
thang dau nam 2020. Doanh thu MML du chi tang trudng nhe khoang 6.8% nhung mang kinh doanh thit mat c6 doanh
thu tdng gap 2 1an so v&i quy 1 va day 1a dong lwc tdng trwdng chinh ctia MML trong twong lai, bu dap sw sut gidm manh
trong mang chan nudi gia stc. Doanh thu MSR tiép tuc syt gidm hai chi¥ sb trong Q2/2020 do chiu tac déng tiéu cwc tw
Covid-19 khién gia ban Vonfram gidm sau, va thap hon gia vén.

Ly ké 6 thang dau nam, I gop cta MSN dat 7,856 ty déng (+53% YoY). Tuy nhién, bién 1ai gdp chi dat 22.2%, thap
hon mic 29.5% cla 6 thang 2019. Trong do, bién lai gop ctia Masan Resource (MHT) gidm manh, chi dat 3.3% do nhu
cau giam tai thoi diém dich Covid-19 khién gia ban Vonfram gidm va tich ldy tén kho cao. Ngoai ra, gia vén hang ban
ctia mang ban 1& cao, wéc tinh chiém tir 85-86% doanh thu ctia VCM.

Loi nhuén sau thué tirng quy Chi phi hoat dong qua tirng quy
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Loi nhuan rong hop nhét va lgi nhuan thuan phan bd cho Céng déng ctia MSN trong 6 thang dau ndm 2020 1an lwot dat
ty ddng -162 va 117 ty ddng, giam 94% so v&i cung ky ndm ngoai do cac yéu tb sau: (1) VCM trong nira dau ndm 2020
van chuwa dat méc hoa vén va EBITDA dat -1,058 ty ddng do chi phi ban hang tdng manh; (2) Phan bd lgi thé thwong
mai nlra dau ndm 2020 la 287 ty déng do tac dong tir thdéa thuan sap nhap VCM va tang loi ich ctia cb déng thiéu sé do
giam ti 1& s& hiru cia MSN tai MCH, (3) EBITDA va NPAT Post-MI (Loi nhuan thuan phan bd cho Cé déng) ctia Masan
Resource (MHT) lan luot 1a 670 ty ddng va -389 ty déng trong nira dau nam 2020. C& hai chi sé tai chinh nay déu bi anh
hwéng tiéu cuc do gia ca hang héa thap hon trong niva dau ndm 2020. Tuy nhién, loi nhuan sau thué ctia Masan duoc
hé tro bdi ting trwéng EBITDA ctia MCH 14 21.8% trong nira dau ndm 2020 va déng gop cao hon tir Techcombank. Lo
nhuan trwdc thué ctia TCB dat 6,738 ty ddng (+19% YoY) trong nira dadu ndm 2020.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Masan Consumer Holding (MCH) - duy tri tdng trwéng nhé& cao cap héa san pham

Tinh hinh kinh doanh ctia MCH Co cau doanh thu theo san pham
‘ Nguén: MCH, PHFM téng hop 1H2020
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Doanh thu thuadn Q2/2020 dat mic 5,650 ty déng (+34.6%

Téc do ting trwong theo tirng nganh YoY) nhe nhitng phat kién mai, chién lwgc cao cap héa sén
_hang Q2/2020 pham va chién lvgc d6 thi hoa. Cu thé, MCH da ra méat nhiéu
Nguén: MCH, PHFM woc tinh san pham m¢i & nhiéu nganh hang nhw gia vi (nwéc mam
250.0% Chin-su Ca Com Mua Xuén — phan khuc thugng hang), thuyc
ph&m tién loi (ph& Chin-su, chao Chin-su), nwéc ubng téng
200.0% lwc (H6 Van)’va thit ché bién (thwong hiéu Ponnie) 1a dong lwc
150.0% chinh thuc day tang truo’ng doanh thu trong quy 2 va ky vong
sé phat huy hiéu qua hon nira trong ndra cuéi nam 2020. Cac
100.0%
san pham cao cap trong nganh hang gia vi va thuc pham tién
50.0% loi tiép tuc tdng mirc déng gép doanh thu. Ngoaira, chién lwoc
0.0% | . -— [ | (] do thi héa va thwong mai dién t&r dang tang toc trong quy 2 khi
Giavi Thuc Db ubng Thitché Cham  Khac doanh s6 kénh ban | hién dai (Modern Trade) tang trwdng
pham bién  séc gia 45% so voi cung ky.
tién loi dinh, ca
nhan

Nhin chung, cac nganh hang cia MCH déu tang trwdng manh
trong Q2/2020. Trong do:

Nganh hang thuc phdm tién loi: Doanh thu tang 40.4%YoY nhé céc giai phap bira &n hoan chinh ting 2.7 14n so Vo
cung ky va hién chiém 16% doanh sb nganh hang. Bén canh d4, MCH da tung 2 phat kién mai ndm bat xu huwéng ding
bira tai nha trong dich Covid-19, dy kién s& c6 nhiéu phat kién méi khac dwoc tung ra vao nira sau ctia ndm 2020 dé
tiép tuc hoan thién danh muc nay.

Nganh hang thit ché bién: Doanh thu Q2/2020 tang 2.3 1an so véi cung ky ndm ngoai nhé thwong hiéu “Heo Cao Boi”
& phan khuc phé théng va xuc xich cao cap “Ponnie”. Ban lanh dao MSN nhan dinh réng viéc tai tung “Ponnie” v&i nhiéu
hwong vi méi da khang dinh nang lwc phat trién cac san pham dét pha ctia Masan va 1a mot dong lwc méi thic day ting
trwdng doanh thu clia nganh hang thit ché bién. Cac phat kién mai cia xdc xich “Ponnie” dwoc ky vong sé déng gop
hon ni¥a trong nira cudi ndm 2020 va xay dwng gia tri thwong hiéu ciia Masan trong nganh hang.

Nganh hang gia vi: Nganh hang da tang }rué’ng tré lai voi doanh thu Q2/2020 tang 22.4%YoY. Trong d6, danh muc
nwédc mam tang 16% nho phan khac cao cap dwoc bay ban nhiéu hon & kénh ban 1é hién dai. Cac san pham gia vi khac
tang trwdng 38%, dwoc thuc ddy bi tang trwdng manh mé cta twong &t dat mirc 63% va hat ném téng trwdng 76%.

Nganh hang dé uéng: Doanh thu toan nganh hang tang 12% du gdp nhiéu khé khan do kénh hang quan bi dong clra
b&i anh hwdng cua dich Covid-19. Tang trwdng doanh thu dwoc thic ddy nho téng trwdng 19% trong Q2/2020 clia cac
san phadm nwéc tang lwc méi nhw Compact va H6 Van, déng gép gan 25% clia danh muc nwéc tang luc.

Nganh hang chdm séc cd nhén va gia dinh: Céac san phdm Cham séc Ca nhan va Gia dinh d& déng gop 365 ty déng
doanh thu thuan trong Q2/2020 va 494 ty déng trong ntra dau ndm 2020. Bdng hanh cung Ban diéu hanh NETCO, Masan
dat muc tiéu phat trién danh muc san phdm da dang bang cach tan dung strc manh hiép lwc cla ca hai bén va tap trung
phat trién cac san pham méi dé phuc vu nguwoi tiéu dung.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Céc nganh hang khéac: Doanh thu sdn phadm bia téang trwdng 60% trong Q2/2020 va 29% trong nira dau ndm 2020 nhe
chién dich ra mat bia “Red Ruby” v&i nhan dién sdn pham bt mét va chién dich quang c&o hiéu qua da mang lai mét sé
thanh cdng bwdc dau & nhirng thi trweorng chi chét. Dbi véi cac sdn phdm xuét khau, doanh thu ting vot Ién murc 51%,
cha yéu dén tlr cac san pham café hoa tan va bot ngi cbc, gia vi va thwe phdm tién lgi. Tuy nhién, doanh sé café hoa
tan va bot ngd cde sut gidm 10% do cac phat kién méi trong nganh hang nay dwoc hoan lai vao niva cubi ndm 2020.

Bién lgi nhuan gop cua MCH dat mirc 39.7% trong Q2/2020, tang nhe 0.2% so v&i Q2/2019 nhé nganh hang cd bién loi
nhuan cao nhuw gia vi va d6 uéng tang trwdng tré lai.

Sau cac dau tw chién lwgc nham ra mat cac phat kien méi va quang ba thuong hiéu vao Q1/2020, chi phi SG&A da giam
xuong trong quy 2. Do d6, EBITDA trong Q2/2020 tang trwdng 44.8%, vt xa toc do tang trwdng doanh thu. Két qua la
bién EBITDA dat 22.8% trong Q2/2020, tang 1.61% so v&i Q2/2019

Du kién murc ting trwdng ctiia MCH khoang 15% trong nam 2020. Dong luc ting trwdng chinh la ddy manh xu hwéng
cao cap héa danh muc san pham trong nganh hang gia vi, thwc pham tién lgi va dd uéng. Bén canh d6, MSN sé mé réng
danh muc d6 udng va kénh phan phéi dong thoi tim kiém mé hinh téng trwdng cho nganh café hoa tan va bét ngi cde
dang cé murc ting trwdng khong nhw ky vong. Di véi sdn phdm cham séc ca nhan va gia dinh, MSN tan dung hé théng
diém ban cta MCH dé dua thwong hiéu NET dén gan véi nhiéu tiéu dung va phat trién danh muc san pham vuwot troi
trén cac phan khac gia.

Masan MEAT Life (MML) - dit trong tam vao san pham thit mat

1. Mang thirc an chan nuoéi:

Doanh thu thire an chan nuéi MML Téc do tang trwéng theo san pham
Ty déng Nguén: MML, PHFM woc tinh ‘ Q2/2020 )
4,000 Ngubén: MCH, PHFM téng hop
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Uéc tinh doanh thu thirc chan nuéi trong Q2/2020 dat 2,947 ty ddng (-17.8% YoY) do sy sut gidm doanh thu cia mang
thirc an gia suc va thirc &n thay san. Trong d6, doanh thu thirc an gia suc tiép tuc gidm 15.8% trong Q2/2020 do ty & tai
dan heo sau dich ASF van con thdp. Mang thirc an thdy san gidm khoang 18.8% do &nh hwéng cta dich Covid-19 1&n
cac hoat dong xuét khau ca. Tuy nhién, doanh thu thirc &n gia cdm tdng 10.7% vi nhu c3u tiéu thu thit gia cAm va trirng
tang trong bdi canh gia thit heo tang cao khién ndng dan chuyén sang chan nudi gia cdm tam théi do nhu cau vén lwu
dong thap hon va xac suét nhiém dich bénh thap hon so véi chan nudi heo.

Bién lgi nhuan gop ctia MML dat mirc 16.7% trong Quy 2/2020, gidm 1.3% diém vé&i Q2/2019 do loi nhuan cta nganh
th&re &n thay san sut gidm. Nhin chung, bién lgi nhuan gop ntra dau ndm 2020 gan nhw khong déi & mire 17% so véi
nra ddu ndm 2019. Loi nhuan mang thirc 8n chan nudi tiép tuc dwoc duy tri véi bién EBITDA dat mirc 12% trong
Q2/2020 nh& vao nén tang van hanh tinh gon.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 4
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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2. Mang thit mat cé thwong hiéu:

Doanh thu thjt mat caa MML
Ty ddng Ngudn: MML, PHFM woc tinh

400 376

Nganh hang thit dang la dong Iwc tang trwdng chinh v&i doanh
thu dat 376 ty dong, wéc tinh ting gap 20 Ian so véi cung ky ndm
trwde va tang 35% so v&i Q1/2020 do ngwoi tieu dung ngay cang
doén nhan san pham thit méat. Trong d6, doanh sé B2C trén méi
ctra hang mdi ngay ctia MEATDeli tang 22.1% tir 3 triéu ddng
trong Q1/2020 1&n 3.6 triéu déng trong Q2/2020. MEATDeli da
gia tang sw hién dién tai cac clra hang VinMart+ tr mic 11%
trong Q1/2020 Ién 35% trong Q2/2020.

Phan khuc thit mat la mét phan trong nd lwc cia MML nham tao
ra gia tri cao hon va cai thién ty Ié hoat déng ctia cong ty. Ban
Diéu Hanh dw kién tiép tuc d6i méi va tung sadn pham thit ché
bién ra thj treong.

Hién nay, 40% Iwong thit cia MML dwoc thu mua tlr cac bén thiy
ba dap rng yéu cau chat lwong va theo gia thi treong, dieu nay
khién gia von tang cao do gia heo hoi hién nay dang & mirc cao
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ky luc. Ngoai ra, MSN chu trong dau tw chudi cung &ng cho san

pham thit mat, tw do giup phat trién thwong hiéu va gia tang loi nhuén trong dai han. Chinh vi vay, chi phi tai chinh, chi
phi ban hang tang lan lwgt 73% va 107% so Q2/2019. Hoat dong dau tw nay dan dén loi nhuén thuan phan bo cho Co
dong ctia Cong ty dat 18 ty déng (-86% YoY) vao Q2/2020.

MML dang tim cac giai phap thay thé mang tinh chién luvoc dé xay dyng mé hinh chudi cung (rng bén virng hon nham
han ché rui ro tir bién ddng gia heo hoi. Ban lanh dao MML tin twdng rang gia heo hoi sé quay tré lai m&c binh thwong
trong 6-12 thang t&i khi tdng dan heo da tang 30% vao thang 4/2020 so véi thang 12/2019.

MSN dat muc tiéu doanh thu thit ddng gop 20% vao doanh thu thuan ctia MML. Bién loi nhuan dwoc ky vong sé cai thién
khi danh muc thit ché bién phat trién va mé hinh chudi cung ng bén virng dwoc hoan thién, nhd d6 MML tang tinh cha
dong va & vi thé tét hon khi ¢ bién dong trong ngén han hay thay ddi dat ngot gia ca dau vao. Ngoai ra, sé lwong diém
ban ctia MEATDeli dw kién dat hon 2,000 diém thong qua gia téng dd phu tai cac ctra hang Vinmart+, mang lwéi dai ly
va mé rong chudi cira hang MEATDeli. Ban 1anh dao MSN nhan dinh rdng mang kinh doanh thit ting quy mé va doanh
sb thirc &n chan nubi hdi phuc khi néng dan bat d3u tai dan heo tré lai trong quy 3 sé tac dong tich cwc dén tinh hinh
kinh doanh ciia MML.

Masan Resource (MHT) — Covid-19 anh hwéng tiéu cwc dén trién vong trong ngan han

Masan Resource (MHT) c6 doanh thu thuan di ngang, dat 1,505 ty

Bién dong doanh thu MHT va gia
dong (+0 2%YoY) trong Q2/2020 nho doanh thu doéng tang do da

Ty ddng NguénéAI/:I);-RFIDSIE'jMAtgng hop xuét khau 20,000 tan tinh quang vao thang 6 sau khi nhan dwoc glay

phép xuét khdu déng. Tuy nhién, doanh thu vonfram va florit déu

1600 300 | giam béi gia thi treong thap va gia tang ton kho do anh hwéng cla

1,200 M 250 | Covid-19. Liy ké 6 thang dau nam, doanh thu thuan cta Masan
1,000 igg Resource (MHT) dat 2,570 ty ddng (-4% YoY).

?188 égo Vé san lwong san xuat, san lwgng Vonfram (bao gom mét thang san

208 0 xuat cia HCS) téang 1.3%. San lwgng dong tang 11.8% do sén lwong

quang cao hon va ham lwong dong trong quang tang. Séq lwong
S florit giam 2.1% do ham lwgng florit trong quang va tai chée thap hon,
tuy nhién dwoc bu dap do san lwong florit cao hon.

R Gid
Doanh thu thuan MSR APt EBITDA trong 6 thang dau nam dat 670 ty dong (-49% YoY), chu

yéu do tac dong cla doanh thu thudn thap. Ngoai ra, gid vén
vonfram va florit cao hon so v&i nam truwéc do sén lwgng thap hon, dan t&i Masan Resource (MHT) ghi nhan khoang 16
gop 67 ty trong quy 2. San lwong déng tén kho ciing gop phan khién EBITDA gidm vi hop ddng mua ban da duoc ky
vao thang 5/2020 dwa trén gia trung binh clia San giao dich kim loai London (LME) vao thang 4 sau khi nhan dwoc giay
phép xuét khau tir Chinh phu Viét Nam. Ban Diéu hanh da chap nhan cac diéu khodn hop ddng do nhirng bat én dién
ra trén toan thé gidi lién quan dén Covid-19 va dé tranh rai ro sut gia. D kién, trong nlra cudi nam 2020, san lwgng dong
ban ra v&i mrc gia hién tai sé tao ra loi nhuan. Néu loai trir tac dong ctia ddng, bién EBITDA gidm 36% so v&i nira dau
nam 2019 chi yéu do gia ca hang héa.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Céc sang kién tiét kiém chi phi — Masan Resource (MHT) da gidm dang ké chi phi trong ntra dau nam 2020 va tiép tuc
tap trung vao viéc tiét giam chi phi bén virng hang nam. So vai chi tiéu da de ra cho nam 2020, nhirng phat kién nay da
tiet kiém dwoc 400 ty dong trong nlra dau nam 2020, va xa hon la tiét kiém 230 ty dong trong th&i gian con lai ctia nam
tai chinh nay.

Tinh hinh kinh doanh ctia Masan Resource (MHT) sé& phu thudc vao mirc do hoi phuc clia nén kinh té toan cau sau dich
Covid-19. Dieu nay sé quyeét dinh gia ca hang hoa va nhu cau cua khach hang doi voi cac san pham vonfram cén sau
va cac san pham gia tri gia tdng cila Masan Resource (MHT).

Masan Resources hoan tat giao dich mua lai nén tang kinh doanh vonfram cta H.C. Starck (Btc) vao ngay 10/06/2020
va tién t&i thue hién ké hoach tré thanh nha ché tao vat liéu cédng nghiép cong nghé cao. Céng ty cho biét doanh thu dau
tién déng gop tr H.C sau théa thuan sap nhap nay la 468 ty déng. Ban lanh dao tin rang giao dich nay mang dén cho
Masan Resource (MHT) loi thé canh tranh trén toan cau trong dai han, tao ra dong tién &n dinh qua cac chu ky thi trwéong,
ddng thdi mé rong quy mé thi tredng dau ra lén 3.5 1an, tir 1.3 ty USD 1én 4.6 ty USD.

VinCommerce (VCM) — hwéng dén muc tiéu hoa vén

Tinh hinh kinh doanh ban |é cua VCM Ting trwéng doanh sé ban hang cung
Ty déng Nguon: MSN, PHFM tong hop ctra hang (SSSG) ctia Vinmart va
10,000 0.00% Vinmart+ trong Q2/2020
Nguén: MSN, PHFM téng hop
-2.00%
8,000 4%
-4.00%
6,000 2%
-6.00%
4,000 0%
-8.00%
2%
2,000 -10.00% ’
-4%
- — u . _ -12.00%
2019Q1 2019Q4 2020Q1  2020Q2 -6%
s Doanh thu ban I& VCM s | gi nhuan gop -8%
e Bi&N EBITA -10%

Doanh thu ban |& dat 7,104 ty déng, gidm 18.5% so v&i Q1/2020 do cac trung tAm thwong mai thudc Vincom Retail (VRE)
dong ctra do gidn cach xa hoi.

Bién EBITDA cai thién 2.5% so véi mirc -11.1% cta Q2/2019 nh& cac nén tang kinh doanh co ban 6n dinh trong Quy
2/2020, ké hoach cai thién hiéu qua hoat déng van dang dwoc tiép tuc thwe hién.

Vinmart: Doanh thu cta VinMart gidm 14.9%YoY trong Q2/2020, chi yéu vi céc trung tdm thwong mai thudc Vincom
Retail (“VRE”) déng clra do gidn cach x& hoi va doanh sé mang B2B thap hon (chi dong giam doanh sb dé cai thién
bién loi nhuan). Truwdc day, cac siéu thi VinMart thudc VRE déng gop 70% vao tong doanh sé cla VinMart. Trong Quy
2/2020, con sé nay gidm con gan 60%. Tang trudng SSSG (doanh s6 ban hang trén cung ctra hang) theo doanh thu/m?
gidm con 8% (loai trir doanh sb B2B), trong khi SSSG cuia cac siéu thj VinMart khéng thudc VRE van téng truéng 14%.
Xét theo khu vire, Ha Noi dong gép 50% téng doanh thu cla siéu thj VinMart va c6 tang trwdng doanh sb ban hang cung
ctra hang (SSSG) dat 10%. Trong khi, SSSG tai TP. HCM, céc thanh phd cép 1 va cép 2 (cac khu vyc tap trung nhiéu
siéu thi thudc VRE) ting trwdng -20%, véi ty 1& ting trwdng duy tri & cac dia diém ngoai VRE va gidm 22% & cac dia
diém nam trong trung tam thwong mai VRE. Anh hwéng dang ké tir cac bién phéap gidn cach xa hoi trong dai dich Covid-
19 vao thang 4 va thang 5/2020 cho thay VinMart c6 tiém ning tang trwdng manh mé trong diéu kién binh thuwéng clia
thi trwérng, ngay ca khi két qua tlr cac sang kién cai thién hiéu qua hoat ddng clia Masan chwa dwoc thwe hién hoan
chinh. Trong ntra d&u n&m 2020, c6 1 siéu thi méi dwoc mé cira va cb 4 siéu thi déng clra.

Vinmart+: Doanh thu Q2/2020 cua VinMart+ tang 51.4% YoY. Tang trwdng SSSG la 2.8% do gia tri hoa don trung
binh tang trudng 9.5%, bu dap cho lwgng khach dén clra hang gidm 5.8% do anh hwéng cua viéc gian cach xa hoi trong
thang 4 va thang 5/2020. Chi sd SSSG tai TP. HCM c6 téc dd tang trwdng manh mé dat mrc 8%, day la khu vyc trong
diém dé cai tién mo hinh hoat dong. Ha Noi va cac thanh phd cip 2 cé mirc téng trwdng SSSG 1an lwot 13 1.3% va 9.7%,
trong khi cac thanh phd cdp 1 (Pa Nang, Nha Trang, Hué, Can Tho va Hai Phong) sut gidm 9.5% chud yéu do lwong
khach du lich it hon. DU thi trwéng mang tinh canh tranh quyét liét, doanh thu tai TP. HCM va céc thanh phé cép 2 téng
trwdng tdt, ddng gop gan 45% vao doanh thu Q2/2020 clia VinMart+. Diéu nay cho thay da tang trwdng manh mé dé
hoan thanh cac muc tiéu dé ra trong ntra cudi nam 2020.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 6
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Vé mé rong mang lwdi cira, da co 44 clra hang méi mé clra trong nlra dau ndm 2020. Tuy nhién, sb lwong clra hang
dirng hoat dong 1a 146 ctra hang, gan 80% cac clra hang déng clra tai TP. HCM va cac thanh phé cap 2 cé ty |1é doanh
thu/m2 va bién EBITDA thap hon nhiéu so véi mirc yéu cau dé dat diém hoa vén tai ctra hang. Ban Diéu Hanh dang diéu
chinh mé hinh hoat déng va hinh thirc bay tri ctba hang, dac biét la & khu viec TP. HCM. M6 hinh van hanh cung hinh
thire bay tri mai cling sé dwoc ap dung cho cac siéu thi mini dwoc mé clra trong thoi gian sép téi dé dat két qua kinh
doanh tét hon.

Ban Diéu Hanh tin réng mo hinh siéu thi mini sé la twong lai clia thwong mai hién dai tai Viét Nam va moé hinh nay sé
thiét 1ap nén tang chién lwoc dé hién thuc héa tm nhin clia Masan vé cac diém POL (point-of-life). Viéc tbi wu va ra mat
mé hinh thanh cdng du kién sé ting tdc trong nra cudi nam 2020.

Techcombank (TCB) — duy tri hoat dong hiéu qua

So sanh vé&i cac ngan hang khac ~ Hé s6 NIM )
Q2/2020 Nguén: TCB, PHFM téng hop
Nguén:TCB, PHFM téng hop 5.0%
70.00% 40.00%
60.00%
0,
. 0
30.00% 20.00%
10.00% 3.0%
0.00% 0.00%
TCB MBB VCB ACB CTG EIB VPB
. ) 2.0%
CIR ratio CASA ratio 2015 2016 2017 2018 2019 1H2020

Trong Q2/2020, tdng thu nhap hoat dong dat 5,753 ty ddng (+22.7% YoY). Cac khodn muc dang chi y nhw: (1) thu nhap
|ai thuan ting 23%YoY, dat 3,935 ty ddng nhe tin dung tdng 13.4% YoY va NIM cao hon 40 bps so voi cung ky; (2) thu
nhap ngoai lai tang 47%YoY; (3) quan ly chi phi hoat ddng hiéu qua kéo CIR xuong con 29.5%, la mure thap nhéat trong
7 quy gan day. Tuy nhién, ban Ianh dao TCB cho biét CIR c6 thé tang tré lai v&i niva cubi ndm khi ma cac chi phi nhw
marketing va hoat déng di lai sé gia tang sau dich Covid-19 ciing nhw chi phi tai san sé tang do tiép tuc dau tw vao céng
nghé. Ngoai ra, ngan hang da tiép tuc chi dong x& Iy mét sé khoan no' xau trong quy 2, dan téi chi phi du phong téng
gap 6.2 1an so v&i cung Ky nam ngoai.

Sau khi sut gidm nhe vao quy 1 do yéu t6 mua ‘vu thi CASA cua TCB da quay tr& lai da tang tredng vao quy 2 va tang
lén mirc 34.4% - day la mic cao thi 2 va chi xép sau MBB. V&i nén tang giao dich truc tuyén hang dau, giao dich mién
phi va téng tién “cashback” khi dung thé debit, TCB d& thu hut dwoc lwong Ién khach hang ca nhan st dung tai khoan
ngan hang, diéu nay gitp TCB gia tdng CASA nhanh chéng. Ngoai ra, TCB ciing tién phong khi xay dwng nén tang mién
phi cho khéi khach hang doanh nghiép.

Hé sé NIM tang 40 bps so v&i cung ky va tang Ién mirc 4.5%. Nguyén nhan la do lai suéat huy déng cta ngan hang duy
tri & murc thap, tham chi c6 xu hwéng gidm trong ntra dau ndm 2020, tr m&c 4.1%/nam tai thoi diém cudi ndm 2019
hién xuong chi con 3.8%/nam. O chiéu hwéng nguoc lai, mat bang I4i suat cho vay clla Techcombank lai tdng nhe Ién
muc 9.3%/nam.

Techcombank da duy tri thanh khoan doi dao vai ty 1& cho vay trén tong tién giri dat 72.5% va ty I& von ngan han cho
vay trung-dai han dat 25.5%, tét hon dang ké so v&i mire 38.4% vao thoi diém cubi nam 2019. Ngan hang cling duy tri
Vi thé vén hang dau Viét Nam vai ty 1é an toan vén (CAR) cudi ky theo Basel Il dat 16.9%, cao hon gép dbi so véi yéu
cau tbi thiéu ctia Tru cot | Basel Il (8%) va cao hon mirc 15.5% tai théi diém cudi nam 2019.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 7
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Dw bao két qua kinh doanh 2020:

Chung tdi diéu chinh doanh thu 2020 tir 83,048 ty déng trong bao céo trwdc xubng con 79,048 ty déng (+112% YoY) do
dich Covid-19 da bung phét tré lai trong Q3/2020 va dot gidn cach xa hoi lan 2 c6 thé anh hwéng téi tang trwdng doanh
sb cla Vinmart va Vinmart+. Vi vay, ching téi diéu chinh gidm mirc tdng trwdng ctia Vinmart va Vinmart+ tlr 48% xuéng
30% va 78% xubng 65%. U'éc tinh doanh thu ctia VCM khoang 38,000 ty déng, déng gop khodng 48% téng doanh thu
cta MSN vao nam 2020 va bién EBITDA khoang -5%. Ngoai ra, Masan Resource (MHT) chiu &nh hwdéng tiéu cwc do
tinh hinh dich Covid kéo dai khién gia c& vonfram gidm manh trong khi Masan Resource (MHT) van con lwong ton kho
Vonfram gia cao. Do d8, chung t6i diéu chinh giam bién I gdp cta MHT tlr 13% xudng con -1%. Tuy nhién, trong 5 nam
t&i, ching toi ky vong tang trwdng doanh thu dat 5%YoY va bién i gop cila MHT dwgc cai thién Ién mrc 8%-10% sau
khi dich bénh trén thé gi¢i dwoc kiém soét tdt. Ching téi wdc tinh khoan 16 tv hoat déng tai chinh khodng 1,500 ty déng
do chi phi lai vay tang manh.

2020F Piém nhan dau tw

Doanh thu (ty déng) 37,354 79,048 112%

Chién lwoc cao cap héa danh muc s&n pham chinh (nhém
gia vi, thwc pham tién loi, d6 ubng) va tung ra thi trudong
nhiéu s&n pham mai.

M& rong danh muc san phdm nganh hang chadm séc gia
dinh v&i bét giat NET.

Cai thién bién 1ai gép nh& chinh sach mua hang hiéu qua
Dat trong tdm vao san pham thit mat MEATDeli, ky vong
- MML doéng gop 20% trong téng doanh thu MML
13,799 15,600 20% M& rong kénh phan phéi qua Vinmart va Vinmart+

- MCH 18,488 21,212 15%

Hoan tat thwong vu mua lai nén tang kinh doanh Vonfram
clia H.C.Starck vao 10/06/2020.

- MHT 4,706 4,236 -10%  Giai phéng déng tén kho vao Q2/2020.
Bién |4 gdp giam manh do con tén Vonfram gia cao.

M& rong chudi ctra hang c6 chon loc.
Gia tdng mirc déng gép san pham twoi sdng tir 30% lén
35%.

- VCM 0 38,000 Hé théng siéu thi sé duoc cai td va sé héa, ap dung cong
nghé trong trai nghiém mua hang.

Gia vén hang ban tdng manh do gia vén ctia VCM chiém
85-86% doanh thu, wéc tinh khodng hon 32,000 ty déng.
2 3 Gia vén hang ban ctia MML t&dng 10% do gia heo hoi tdng
Gia von hang ban (26,413) (61,618) 133% a0 trong Q2/2020
Gia vén hang ban ctia MSR téng 37% trong Q2 do lwong
vonfram tén kho gia cao chwa dworc gidi phéng

Loi nhuan gop 10,941 17,430 59%

Gia t&ng chi phi quéng cdo cho nhirng phat kién mai clia

Chi phiban hang va MCH, san pham thit mat ctia MML va chi phi van hanh

quan ly doanh (6,098) (17,153) 181%  \jinmart va Vinmart+
nghiép 2. R np A o s .
Thay doi layout cia mét so ctra hang Vinmart+
EBIT 4,843 277 -94%
Chi phi lai vay (2,201) (3,953) 80% No vay tdng cao nhdm tai tro' cho viéc van hanh VCM
LNST (ty déng) 6,365 466 -93%
i Cf'u s&hiru 5,558 1,026 -82%
cong ty
- Cb6 dong khong
kiém soat 870 (560)

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) g @
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Chi tiét dinh gia va khuyén nghi:
Bang phwong phap SOTP, tong gia tri von hoa cta Tap doan dat 72,953 ty dong, twong (rng voi gia tri méi cb phan sé
vao khodng 62,400 dong/ c6 phiéu (+19% murc gia hién tai). Tr d6 dwa ra khuyén nghi MUA ddi v&i co phiéu nay.

Phwong phap SOTP

. . iy EV ., . P Gia tri dong gop vao MSN

Phwong phap dinh gia (ty ddng) Loi ich kinh te e

MCH EV/EBITDA (~12x) 61,388 70.8% 43,463
MHT DCF 6,337 96% 6,077
MML EV/EBITDA (~11x) 9,493 88.5% 8,401
TCB P/B (~1.2x) 71,859 20% 14,372
VCM P/S (~0.7x) 26,296 69% 18,171
Céc khoan dau tw dai han khac 4,379
No rong 2020E (21,910)
Gia tri vén héa (ty dong) 72,953
S6 lwong cb phiéu (triéu) 1,168,946,447
Gia hop ly 62,400

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trag ©
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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So lwgc cong ty

Masan la mét trong nhirng tap doan kinh doanh hang dau tai Viét
Nam, s& hiru nhirng danh muc dau tw va nhirng nganh nghe
kinh doanh thuéc loai dirng dau vé tbc dd tang trwdng cha nén
kinh té Viét Nam. Hoat déng chinh ctia Céng ty laxay dwng phat
trlen cac nganh kinh doanh ma Céng ty da dau tw, bao .gom viéc
tuyén dung doi ngti quan ly noi dia c6 kinh nghiém, hiéu biét vé
nhirng tap tuc, théng 1& quéc té dé& quan ly cac cdng ty ndm trong
danh muc dau tw. Ngoai ra, Céng ty cling chd dong tim kiém,
danh gia cac co hoi mé rong kinh doanh nham cing cé danh
muc dau tw va tdng ngudn vén hd tro' cho hoat déng dau tw cla
minh.

Hién tai, cong ty dang s& htru gian tiép 70.8% c6 phan tai Masan
Cosumer Holding (MCH) — day la cong ty dirng dau trong linh
viee hang tiéu dung, nhat 1a san phdm hang nwéc mam, nwéc

MASAN

GROUP

twong va twong ot. Bén canh do, cong ty cling s¢ hiru gian tiép 96% Masan High-Tech Materials (MHT) — nha cung cap
vonfram, bismut va florit I&n th 2 thé gidi, sau Trung Québc. Cong ty cling hoat dong trong linh virc chan nudi va ché
bién thit lon, san xuét thwe pham chan nudi théng qua s& hiru gian tiép CTCP Masan MEAT Life (88.5%).

Qua trinh tang vén (ty VND)

14,000
12.000 11,574
10,000

8,000 7,467 7,681

6,000

4,000

2,000

2015 2016 2017

11,631 11,689 11,689
2018 2019 2020F

Ngudn: MSN, PHFM téng hop

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. Trang 10
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh

2019A

2020E

Doanh thu thuan

43,297
Gia von hang ban (30,367)
Loi nhuan gép 12,930
Chi phi ban hang (4,971)
Chi phi QLDN (1,936)
Loi nhuan tir HDKD 6,023
Loi nhuan tai chinh (2,522)
Chi phf 1ai vay (3,112)
Lgi nhuan trwéc thué 4,446
Loi nhuan sau thué 3,772
LNST cuta cd déng Céng ty ty me 2,791
Can db6i ké toan 2016A
Tai San Ngan Han 22.876
Tién va twong duong tién 13,149
PAu tw tai chinh ngan han 1,771
Phai thu ngan han 2277
Hang ton kho 5,390
Tai san ngan han khéac 290
Tai San Dai Han 50,163
Phai thu dai han 1,817
Tai san c6 dinh 29,804
Béat dong san dau tw -
Chi phi xay dwng d& dang 2,356
Dau tw tai chinh dai han 12,241
Tai san dai han khac 3,201
Loi thé thwong mai 745
Téng céng tai san 73,039
No phai tra 52,726
N ngan han 17,898
No dai han 34,828
Vén chia sé hivu 20,313
Vén gop 7,681
Loi ich ¢ déng thiéu sb i
Téng nguén vén 73,038

37,621
(25,989)
11,632
(5,291)
(1,912)
4,429
(2,291)
(3,435)
4,139
3,608
3,103
2017A
15,145
7,417
640
2,247
4,333
508
48,383
1,454
29,825
1,838
11,338
3,296
632
63,528
43,303
15,533
27,770
20,225
11,574

63,529

38,188
(26,306)
11,881
(4,314)
(2,015)
5,552
(1,189)
(2,668)
6,244
5,622
4,916
2018A
12,500
4,586
376
2,413
4,333
792
52,079
1,377
29,204
2,171
15,348
3,459
520
64,579
30,499
15,796
14,703
34,080
11,631

64,579

37,354
(26,413)
10,941
(3,995)
(2,103)
4,843
(1,012)
(1,866)
7,105
6,365
5,558
2019A
24,262
6,801
784
5,418
9,622
1,637
73,035
1,600
40,792
3,279
17,506
5,874
3,985
97,297
45,409
30,492
14,917
51,888
11,689

97,297

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.

79,048
(61,618)
17,430
(13,438)
(3,715)
277
(1,502)
(3,411)
1,226
466
1,026
2020E
29,298
7,114
266
7,753
12,236
1,928
81,131
1,976
42,733
17
3,344
18,638
7,628
6,794
110,429
78,674
42,480
36,194
31,755
11,689

110,429

Trang 11
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Lwu chuyén tién té

Lwu chuyén tién thuan ti» HD Kinh doanh 4,119
Lwu chuyén tién thuan t HD DAu tw (19,165)
Lwu chuyén tién thuan t HD Tai chinh 19,871
Lwu chuyén tién thuan trong ky 4,825
Tién & twong dwong tién dau ky 8,324
Tién & twong dwong tién cubi ky 13,149
Chi sé tai chinh (%) 2016A
Tang trwéng

Doanh thu 41.4%
Loi nhuan sau thué 49.3%
Tdng tai san 1.7%
Tdng vén chii s& hiru -25%
Kha nang sinh loi

Ty suét 1ai gop 29.9%
Ty suat EBIT 20.1%
Ty suét |4i rong 8.7%
ROA 5.2%
ROE 18.6%
Hiéu qua hoat dong

S6 ngay phai thu 10.77
Sé ngay tdn kho 64.2
Sé ngay phai tra 27.87
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.28
Ty suét thanh toan nhanh 0.98
CAu truc tai chinh

Tdng no/Téng tai san 0.72
Téng no/Vén chi s& hivu 2.60
Vay ngén han/VCSH 0.42
Vay dai han/VCSH 1.60

2019A
2,766 4,391 5,104 (47)
3,134 (3,867) (6,011) (7,339)
(11,635) (3,357) 3,117 7,700
(5,735) (2,832) 2,210 314
13,149 7,417 4,586 6,801
7,417 4,586 6,801 7,114
2017A 2018A 2019A 2020E
-13.1% 1.5% -2.2% 111.6%
-4.4% 55.8% 13.2% -92.7%
-13.0% 1.7% 50.7% 13.5%
0% 69% 52% -39%
30.9% 31.1% 29.3% 22.1%
23.3% 24.0% 5.9% 8.1%
9.6% 14.7% 17.0% 0.6%
5.7% 8.7% 6.5% 0.4%
17.8% 16.5% 12.3% 1.5%
11.69 14.36 11.96 9.00
60.2 60.1 132.1 56.1
30.41 36.46 63.97 375
0.98 0.79 0.80 0.69
0.70 0.52 0.48 0.40
0.68 0.47 0.47 0.71
2.14 0.89 0.88 2.48
0.45 0.27 0.35 0.78
1.27 0.37 0.23 0.86
Ngudn: PHFM

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Dam bao phan tich

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

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

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

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

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

Mién trach

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