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Dinh gia: 84.700 Gia hién tai: 71.500 Muc tiéu: 84.700

CONG TY CO PHAN TAP POAN MASAN (HSX: MSN)
KHUYEN NGHI: MUA

Két qua kinh doanh 2017

(ty dong)

Doanh thu thuan 38.980 -14% 39.379 1% ‘ -
Loi nhuan gép 11.632 -10% 11.881 2% > —————
LN tai chinh 2291 9%  -1.189 -48% Théng Tin C& Phiéu

Lei nhuén trwéc thue  4.139 -7% 6.244 51%

Loi nhuan sau thué 3.608 -4% 5.622 56% M& CK | HOSE MSN
Vén héa 83.579 ty
Gia trj s6 sach 28.780

%yoy 2018 %yoy

Tong quan doanh nghiép

Thang 11/ 2004 Thanh lap Céng ty C4 phan Hang hai Ma San (MSC)
véi vén diéu & ban d4u la 3.200.000.000 ddng. Vén diéu & hién tai cla
cong ty la hon 11.600 ty ddng véi nganh nghé kinh doanh chinh 1a Tap
doan da nganh. Chiém phan I6n thi phdn la CTCP Masan (31,24%),
Céng ty TNHH MTV Xay duwng Hoa Hwéng Duwong (13,24%), SK
Investment Vina | Pte.Ltd. (9,4%) va Ardolis Investment Pte Ltd (5,33%).
La doanh nghiép dau nganh hoat déng trong 3 linh vuwc chinh: Masan
Consumer Holding: Thuc phdm va dd udng, Masan Nutri-Science: thirc

S6 lwong CP lwu hanh
S6 lwong CP niém yét
KLGD BQ 10 phién

Beta (52 tuan)

1.168.946.447
1.168.946.447
479.724

0.68

Chi Sé Tai chinh

m
Be)
IU)

an chan nudi va thit heo, Masan Resources: khai thac khoang san PIE 15,68
Vonfram. No/TTS 47,22%
P/B 2,17
Phan tich SWOT ROE 16,50%
ROA 8,70%

DPiém manh:

- Mang lwéi phan phdi ban 1é lén

Piém yéu:

- Ngudn nguyén liéu phai nhap

dén gan 180.000 cho s&n phdm  kh&u nén Masan chiu rdi ro I&n vé 2018
thwec phdm va 160.000 cho san bién déng gid nguyén liéu va ty 2017
ph&m db udng véi gan 3.000 nhan  gia. 2016 1.100 dlcp
vién ban hang. .. P N '
- Rui ro dén ttr chi phi hoa hong 2015 1.900 d/cp

- La don vi c6 thwong hiéu dwoc
biét dén rong radi dbi véi cac mat
hang tiéu dung nhé kénh tiép thi
va chién luoc tét.

- C6 kénh Ngan hang tai trg' vén va
dau tw tai chinh.

Co hoi:

- B4c diém nhan khau hoc va mtc
thu nhap ngay cang tang & Viét
Nam thic ddy sw tang trwéng
manh khéng ngirng cla strc tiéu
dung trong nuéece.

- Nganh hang tiéu dung co ban cé
trién vong dot pha trong giai doan
cudi ndm va can ké dip 1& Tét.

- Hwéng lgi tir hién twong tang gia
thit heo do ngudn cung khan hiém
sau dot dich bénh va dw phéng
nhu cu tang sap toi.
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kénh phan phéi, phu thudc nhiéu
vao hinh anh thwong hiéu va rti ro
nhiém ban thyc pham.

Théach thilec:

- Trién vong kinh doanh gan chét
véi trién vong téng trwéng kinh té
chung khi mat hang kinh doanh
cbt yéu la cac mét hang tiéu ding
co ban.

- Thi trwéng thue phdm gép phai
sy canh tranh gay gat ti déi tha
thi treéng gay gia ting strc ép vé
chi phi tiép thi.

- Gia vonfram chju anh hwéng gia
gidm bai chién tranh thuong mai.

Co cau doanh thu 9
thang ddu nam

B Thuc phdm va d6 uéng

B Meat life

Khai Khodng va ché bién
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» Tinh 6n dinh

- Nhin chung, mirc tang truéng doanh thu va loi nhuan ctia MSN kha &n dinh qua cac nam, mtrc doanh thu binh quén giai doan 2015-
2018 dat mre 38,696 nghin ty dong Tuy nhién, nhé kiém soat tét chi phi dau vao va tai co cAu cac san phdm, chi phi gia von hang
ban gidm déu qua cac ndm dan dén bién loi nhuan ting trwdng. Cac cong ty con nhw Masan MEATLife méc du doanh sé thirc &n
cho lon gidm do dich ta heo chau Phi (ASF), tuy nhién van dwoc bu dap bdi thirc &n gia cAm va thirc &n thay san.

- Luy k& 9 thang d&u nam, Masan dat 27.423 ty doanh thu, khéng thay déi nhidu so véi cung ky, loi nhuan sau thué ctia cb dong cong
ty me dat 4.110 ty ddng, téng 9%. Trong ky Cong ty phat sinh khoan thu nhap mét |&n thuan tri gi4 1.651 ty dong tr Masan Resources
do dan xép vu kién trong tai quoc té gitra cong ty NUi Phao va&i Jacobs gilip Igi nhuan quy 3 tang vot Khéu trir chi phi, Masan ghi
nhan lgi nhuan rong 2.228 ty ddng, cao gap 3 cuing ky. Tiém nang ctia du an Nui Phéo 1a rat I&n khi trir lwong quéng wéce tinh [én t6i
khoang 83 triéu tAn (bao gdm: vonfram, florit, bismut va ddng), xing dang la dw an khai khoang sé 1 thé gi¢i ngoai Trung Quéc

-Dac thu nganh tiéu dung hang hda co ban mang tinh 4n dinh quanh ndm do céac san pham lién quan chd yéu dén céac nhu cAu thiét
yéu, cling vé&i cac chién lwoc tiép thi tét khién strc tiéu diing ngay cang dwoc mé rdng theo quy mé.

Tang trwdng Loi nhudn Tdng trwong doanh thu va loi nhudn

sau thué/Doanh thu rong qua giai dogn 2015-9T/2019
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Téng trwdng doanh thu va lgi nhuén rong qua giai doan 2015-9T/2019

Chi tiéu / Nam 9T/2019
Doanh thu ban hang va CCDV (ty 31,325 45,100 38,980 39,379 27,421
dong)
Loi nhuan sau thué (ty déng) 2,527 3,772 3,608 5,622 4,615
> UWuthé

- Loi thé vé thuong hiéu khi MSN c6 dén 12 nhan higu san pham ding vi tri sb 1 cta cac nganh tiéu dung khac nhau. Day 1a lgi thé
mang lai nh& nd lwc nang cao va gin gitk gia tri thwong hiéu trong mét giai doan dai, dién hinh nhw giai doan MSN xi Iy khing
hoang 3-MCPD.

- Mang luéi phan phdi ban 18 1en dén g&n 180.000 cho san pham thuc phdm va 160.000 cho san phdm db udng véi gan 3.000 nhan
vién ban hang.
- Kénh Ngan hang mang lai wu thé I&n trong sw linh hoat huy déng vén ctia MSN.
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Tiém nidng phat trién

Dién bién doanh thu theo
Quy

——

- B&c thu nganh tiéu dung co ban véi strc cau 6n dinh va tiém nang phat trién loi
nhuan thwéng phu thude vao mia vy, dip 1& tét khi nhu ciu tiéu dung ting cao.
Chinh vi vay, doanh thu Quy IV cia MSN thwong sé vuot trdi so véi cac Quy khac
trong nam.

) . | 15,000,000,000
- Bac diém nhan khau hoc va mirc thu nhap ngay cang téang & Viét Nam thuc day
sy tang trwdng manh khdng ngirng clta sure tiéu dung trong nwéc. Gan 70% cla
dan sé 90 triéu ngwdi ndm trong do tudi lao dong va 56% dan sb co dd tudi dudi
30. Trong 10 ndm t&i, sé ngudi trong dd tudi lao dong dy kién sé ting thém it nhat
1 triéu ngudi mdi nam. Theo mét théng ké, Viét Nam la quéc gia c6 lwong tiéu thu
thit lon binh quan dau ngudi thi hai thé gidi, chi sau Trung Quéc. Trong d6 63%
lwong tiéu thu dam dong vat twoi tai Viét Nam la thit lon, 30% la thit bo va 7% la
gia cAm. Tiéu thu thit lon binh quan dau ngudi tai Viét Nam dao déng & muic 26-
38 kg/nguwoi/ndm. Khi thu nhap binh quan dau ngwdi tdng nhanh, nguwi tiéu dung 0
Viét Nam chu trong nhidu hon dén an toan thyc phdm, 88% nguoi tiéu dung sén
sang chi nhiéu tién hon cho san pham thit an toan.

10,000,000,000

5,000,000,000

Q1 Q2 Q3 Q4

) (]8  e—)(017 2016

- MSN du kién sé& dwa cb phiéu nganh thit Masan MEATLife (MML) Ién san Upcom

vao cudi ndm 2019. MML la céng ty ddi tén tir Masan Nutri-Science, 1 doanh nghiép chuyén vé kinh doanh thirc &n ch&n nuéi va cung
cAp san phdm thit mat theo chu trinh khép kin "ty trang trai t&i ban &n". Céng ty nay dua ra thi trwdng thwong hiéu thit mat MeatDeli
vao cudi ndm 2018 va dang day nhanh viéc giao dich cb phiéu trén san Upcom. Dang thai méi nhat, Masan Meat Life mubn chao ban
9,99% cé phan véi gia khong thdp hon 90.000 déng/cp. Muc tiéu ciia Masan MeatLife dén nam 2022 sé tré thanh thwong hiéu thit mat
doéng goi sé 1 tai Viét Nam, phan phdi 10% thj phan thit heo toan québc véi doanh dat 1,5-3 ty USD, loi nhuan sau thué tir 200-450 triéu
USD. Tinh dén thang 10/2019, MML &3 ra mat thanh cong 320 diém ban co hé théng bao quan lanh tai Ha Noi va Tp.HCM, du kién cudi
nd&m nay sé& sé& hivu hon 60 clra hang MeatDeli, hon 100 diém ban tai siéu thi, hon 400 dai ly, doanh thu 640-670 triéu USD trong d6
10% dong gop tir thit. Theo khao sat cia Nielsen, 97% ngudi tiéu ding déng y san pham thit heo MEATDeli twoi ngon. Masan MEATLife
dw kién dua td hop ché bién thit mat thi hai tai Long An di vao hoat ddng vao niva ddu ndm 2020. Téi day nhét, Masan tiép tuc nhan
khoan dau tw 470 triéu USD t&» SK Group, twong dwong mc dinh gia Masan Group vao khodng 5 ty d6. Trong thwong vu nay, gidi dau
tw ky vong SK sé& hd tro Masan trong mang san xuét thit ciing nhw xuét khau thit heo sang Trung Quéc (SK dang s& hivu 27% ctia cong
ty san xuét thit bo I&n thir ba ctia Trung Quéc).

Nhan dinh ky thuat.

HOSE_DLY:MSN, D 71600.0 A +100.0 (+0.14%) 0:71500.0 H:72000.0 L:71500.0 €:71600.0
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MSN vira trai qua mot dot gidm gia manh do bién dong chung cla thij trwérng va gia dang cé xu hwéng neo & viing hd tro' cirng
71.600. Chi bao dong lwong nhw RSI dang & mirc qua ban 35%. Tuy nhién, mirc ban dat thanh khodn thap & nguwéng hé tro
cho thay lwc ban suy kiét, MSN dang & trong trang thai ch doi dong tién tir thj trwéng trong bdi canh thj trwdng cé dau hiéu
hdi phuc, théng tin Quy IV dy bao sé& dat mirc tang trwdng doanh thu tét ciing déng thai ha I4i suét hang loat ky vong sé tao nén
mét ct hich cho MSN sép t6i.
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CONG TY CO PHAN CHUPNG KHOAN FUNAN — CHI NHANH DA NANG

4+ Dia chi: 90-92 H6 Xuan Hwong, Quan Ngi Hanh Son, Thanh phé Da Nang.
4+ Dién thoai: (0236) 3779 655 Fax: (0236) 3779 656 Email: fns.dn@funan.com.vn

THONG TIN LIEN HE

PHONG MOI GIOI — DICH VU

#+ Mr Nguyén Quéc Nam - Chuyén vién - Tel: 0903.530.119
4 Mrs VO Thi Thanh Uyén - Chuyén vién - Tel: 0934.710.791

KHUYEN CAO

Noi dung ban tin nay do Céng ty ¢d phan chirng khoan FUNAN cung cap chi mang tinh chat tham khao.
Mac du moi théng tin déu dwoc thu thap ti cac ngudn dang tin cay, nhung FNS khéng dam bao tuyét
dbi dd chinh xac cta théng tin va khéng chiu trach nhiém dbi véi bat ky van dé nao lién quan dén viéc

str dung ban tin nay.

Céc y kién, dw bao chi thé hién quan diém clGa nguwdi viét tai thdi diém phat hanh, bao cdo chi nham
muc dich cung cép thong tin tham khao ch khdng mang tinh chat m&i chao, mua ban, ndm gitr bat cw

c6 phiéu nao.

B&o cdo nay |4 tai san ciia Céng ty ¢ phan chirng khoan FUNAN (FNS). Khéng ai dwoc phép sao chép,

tai san xuat, phat hanh ciing nhw phan phéi bao céo nay vi bat ctr muc dich nao néu khéng cé sw dong

y clia FNS.

Xin vui long ghi rd nguén khi trich dan cac thong tin trong bao céo nay.
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