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“Toi luon mim cwei khi moi
ngw®i héi vé ky thuat nhoi
bong. Toi cé mét ky thuat. Bo
la ‘xéng vao tranh qua bdng
chét tiét do’.”

Charles Barkley
Cwu cau tht bong ré nha nghé
NBA ctia My



Von héa thi trwdng tang ~250-350% so véi ty suat thu
nhap thi treo'ng la 23% ké tw khi niém yét

Thi diém niém yét (5/11/2009) Hién tai (20/04/2012)
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1. Dyra trén gia niém yét dau tién 36.000 déng

2. 2.9 ty USD tinh theo luong cé phiéu co ban va 3,9 ty USD tinh theo luong cé phiéu pha lodng

Ghi chu: Ty giad 1 USD = 21,000 déng dwoc 4p dung vao thoi diém niém yét va vén héa thi truong hién tai vao ngay 20/04/2012

Ngudn: Bloomberg vao ngay 20/04/2012 4



Masan Consumer gia tang thi phan mét cach déu dan...

2010

IIE%%III\
IIIH%HIII

an lién

Caphé
hoa tan

1. D& liéu ndm 2010
Ngudn: Euromonitor cung cép di¥ liéu ndm 2008-2010 va di¥ liéu ca phé hoa tan nam 2011/ AC Nielsen cung cép céc dir liéu khéc trong ndm 2011



...mang lai mrc lo'i nhuan vwot troi so véi cac cong ty
trong nganh va mic chung & thi trwro'ng Viét Nam ...

Tang trwdng loi nhuan gép Tang trwédng EBITDA

Chi sé (2007 = 100) Chi sé (2007 = 100)
1.500 1500
Masan 7> Masan 7>
CONSUMER CONSUMER

1.000 1000
500 500

10 cong ty F&B 10 cong ty F&B

hang dau Viét Nam! hang dau Viét Nam?!

VN Index VN Index

0 0
2007 2008 2009 2010 2011 2007 2008 2009 2010 2011

1. 10 céng ty F&B hang déu bao gém: Vinamilk, Vedan, Vinh Hoan, Hing Vwong, Kinh 6, Minh Phu, Pudng Bourbon Tay Ninh, Buong Lam Son, Dabaco, Pudng Bién Hoa
Ngudn: Bloomberg,Capital 1Q, b4o céo thudng nién clia cong ty 6



...va so v&i cac céng ty hang dau khu vwee chau A-TBD

Tang trwdng doanh s6 5 nam?

60% /‘7
Masan 7
CONSUMER
A
40% g
MAYORA
Bf-B%.
20%
ThaiBev MO& ‘
>
0%
0%

10% 20% 30%

Ty suéat loi nhuan nam 20112

1. Téc dé tang truéng kép hang ndm cta doanh thu (2007-2011)
2. Ty suét EBITDA bién 2011

Nguén: Capital IQ, Bloomberg, béo céo thuong nién cda cong ty



Loi nhuan cot 16i ciia Techcombank tang trwéng manh mé
so v&i cac ngan hang va muwrc chung thi trieé'ng Viét Nam...

Tang trwéng Thu nhap tir hoat dong kinh
doanh (loai trir Li/I6 tir hoat ddng mua ban)

(2007-2011)
80%

61%
60% 57%

46% 4504

40%

40% 36%

29%

25%
23%

20%
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Nguén: Capital IQ, Bloomberg, béo céo thuong nién cua céng ty

Tang trwéng Thu nhap tir hoat dong kinh doanh
(loai triv L&i/16 tir hoat ddng mua ban)

Chi sé (2007 = 100)
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TECHCOMBANK

9 Ngéan hang
hang dau khac
cla Viét Nam

31%

VNI Index

-27%

2007 2008 2009 2010 2011



160%

140%

Tinh thanh khoan nam 2010?
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TECHCOMBANK
MR
M 'ARY B.
Arn
120% I \‘u.
Dietcormnbank
100% A
;’p Sacombank
() | Cl,
EXIMBANK
VietinBank™
80%
5% 10% 15%
Vén nam 2010 2
1. Ty s6 tién gui trén dw no
2. Hé sé an toan vén (CAR) ndm
Ngudn: Béo céo phén tich, Bao céo thuong nién, website cong ty

...va Techcombank tap trung vao quan tri rai ro dé vwort
qgua sw thiéu on dinh cua khu vwc ngan hang Viét Nam...

20%



...mang lai loi nhuan virng chac cho c6 dong va s tin

cay cua khach hang.

Hé s6 sinh it
30%

BCA

AfNn

o @ 8% &4

NA MERCHANTS BANK
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TECHCOMBANK '

Dietcombank . YES / BANK .
‘
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@miayeanic Bovesank @y
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Ty I1é ting trwéng tién g2

1. ROAE trung binh (2009-2011). ROAE cta Techcombank ngoai trir khodn no thitr cdp c6 thé chuyén déi trong thang 12/2010.
2. Téc dé tang trudng kép hang ndm cda tién gii trong thoi ky 2007-2011
Nguén: Capital IQ, Bloomberg, béo céo thuong nién cua céng ty
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Masan Resources: Qua trinh thwe thi kh6ng ngirng nghi
tao ra gia tri lon...

G_l?m thieu rui ro va thuc day dw an phat Binh gi4 & thu nhap
trien manh mé

Doi ngii quan ly c6 kinh nghiém khai
khoang day dan

1,0-1,5 ty USD*

~4-6x 1an
J Cac giay phép va chirng nhan

500 triéu USD

J Huy déng vén

250 trieu USD

DPén bu & tai dinh cw

Dinh gia luc mua lai Binh gia cua Dinh gia hién tai

(hOé.n thanh 97%) Mount Kellett

1. Dwa trén phén tich chiét khdu dong tién va phuong phép dinh gia so sanh
Ngudn: Céng ty 11



...va nang lwc huy déng von manh mé so véi cac cong ty
doi thu

Gia vonfram

Tong von da huy dong
(triéu USD, thang 4-2012)

Tat cd cac mo
vonfram m&i khac
400 gbp chung chi huy
déng duoc

r ~250 triéu USD

200

100

6
0
Mo Nui Phao Mo Sangdong Dolphin (King Island Mt Carbine Thor Mining Dw an vonfram Lanna Watershed (Vital
(Masan Resources) (Woulfe Mining) Scheelite Ltd) (Carbine Tungsten) (Molyhil) (Amanta Resources) Metals Ltd)

Ngudn: website céng ty, bao céo thuong nién, tim kiém trong tai liéu, phan tich cta Bain, Bloomberg



. Luan dé cho

MO hinh
kinh doanh
cla Masan




“Ngwe®i nao co thé bat
ruoi bang dua sée lam
dwoc bat ky viéc gi.”
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Co hdi rat rd rang, nhwng can phai xt ly nhirng rai ro va
han ché cua Viét Nam nhw thé nao?

T trén
xuong

Sw phan manh

Sw thiéu 6n dinh

Tw dwéi |én

Sw khai thac
dwéi mire tiem nang

Doi ngii quan ly / Von /
M6 hinh kinh doanh

15
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Lai suat 2

Lam phat 3

Trung Quéc (11%) +14%
An b6 (13%) +17%
Bra-xin (18%) +26%
Thai Lan (11%) +16%
Indonesia (9%) +32%
Philippines (12%) +15%

(64%)
(93%)
(26%)
(58%)
(50%)

(69%)

+125%

+293%

+16%

+69%

+63%

+105%

(9%)
(17%)

(13%)

+5%

+29%

+17%

+8%

+17%

+13%

1. Sy thiéu 6n dinh cta tién té so véi USD (1996 -2011)
2. Lai suét cho vay hang ndm (1996 -2011)

3. CPI (2006-2011)

Ngudn: Bloomberg

16



...S@é tiép tuc dién ra trong thi gian sap téi...

Tong no cong tinh Lai suat cho vay lién ngan hang
theo ty I1é GDP & cac nén kinh te Ion
80% 5%

Tbng no codng tinh
theo ty 16 GDP

4%

75%

3%

2%

70%
L&i suat cho vay
lién ngan hang & 1%
cac nén kinh té Ion

65% 0%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Ghi chu: Céc nén kinh té I6n bao gém nhiing nuéc thuéc G7
Ngudn: Bloomberg, Euromonitor



...cong thém nhirng han ché cua Viét Nam...

Thiéu ddi ngii quan ly

Thiéu quy mé va

Thiéu vén

chuyén nghiép

sw hop nhat

Thi trwéng vén theo ty 1é % GDP Ty 1¢ Tong Giam Doc c6 kinh Quy mé trung binh ctia 20 c.ty tw
Trung binh 2009-2011 nghiém quoc té trong 10 cong ty nhan hang dau theo ty 1é GDP 2011
12% hang dau 2,4%

2,2%

8%
6% 100% 1,4%
5% 5% 1,1%
0,7%
3% )
2%
I
TL PH ID AD

VN

ML TQ AB PH TL ID VN

Quy mé thj trweéng trai phiéu (ty USD) Ty Ié trung binh vén chu s& hiru do

0% c6 dong I&n nhat nam giir trong 10
cong ty hang dau (thang 4-2012)
1,086
40% 53,0%
0% 410% a9 o0
28,0%
10%
148
0 38 34 3 J
. - . —
TQ AP ML TL D VN VN ID TL ML SG ID PH ML TL VN

Ghi cha: ID: Indonesia/ AB: An Dol ML: M4 Lai/ TQ; Trung Quéc/ PH: Philpines/ TL: Thai Lan/ VN: Viét Nam/ SG: Singapore
Nguén: Chi sé canh tranh toan céu ctia Dién dan Kinh té Thé gici, khdo sat cta IFC, Bloomberg, CapitallQ, phén tich cla Bain
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...tuy nhién, tiem nang tiéu ding dai han cta Viét Nam
van con nguyén ven...

Chi tiéu tiéu dung binh quan dau nguoi
nam 2011 (ngan USD)

25
20
15

10

X . Téng chi tiéu
Don bay tiéu dung 2011 (%)* tiéu diing
1,000 ty USD

1. Téng gia trj vay tiéu dung tir ngadn hang / GDP gép .
Nguon: Euromonitor, IMF, Co sé& dir liéu Ching khoan Tai chinh Toan cau, phén tich cda Bain 19



...va tiém nang tai nguyén chwa dwoc khai thac...

Uéc tinh triv lwong quang thé va kim loai

tinh caa Viét Nam (triéu tan)
100%

80%

60%

40%

20%

0%

R S N
= P& cép phép, chwa khai thac

PN &F &
mP3a khai thac

N
@ @$ N

é\o A éo (s\\\

C}\ O‘(\\ QO

® Chua cap phép

Ngudn: Béo céo ctia VinaConnect; tim kiém trong tai liéu; Cuc Théng ké Trung Quéc; phén tich cta Bain

Trir lwong vonfram cta Trung Quéc
(triéu tan)

3,7
-49%
19
1994 2010

Trir lwgng dat hiém cda Trung Quoc
(triéu tan)

3 -37%
27
1996 2009
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...cling v&i nhiéu co hdi dé hop nhat.

Thi phan 5 céng ty hang tiéu dung I&n nhat trong khu vwe tw nhan (2011)

43% 44%

Hang tiéu
dung

29%

53%

T

Thi phan cta 3 ngan hang TMCP I&n nhét tinh theo tién givi huy déng (2011)
70%

52%

¥

75%

44%

P

Ngudn: Bloomberg, Euromonitor, Ngén hang trung wong céc nuéc, bao céo thudng nién clia cac ngdn hang
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Mo hinh kinh doanh cua Masan dwa vao co’ hoi va han
ché cua Viét Nam

- hien lwoc cua
Co hoi
Masan

Tl trén
xuong

Sw phan manh Sw thiéu 6n dinh

o Sw khai thac 2L RE DI o
Tw dwéi PN von/ Bien doi va
" dwéi mire tiem L : N
lén ning M6 hinh kinh bau tw
doanh

Cong ty
da quoc gia
dia phwong

22



MO hinh Tata
twr trén xudng




“Van de khéng phai la
hoc them dwoc bao
nhiéu. Trai lai, van de la
x0a bo dwoc bao nhiéu
nhirng diéu da hoc”

4
Osho - o .

Gi4o su triét hoc va bac thay tam li
P

e S



Mo hinh kinh doanh cua Masan dwa vao co’ hoi va han
ché cua nén kinh té Viét Nam

. hien lwoc cua
Co héi .
Masan

Sw phan manh Sw thiéu 6n dinh

Doi ngii quan ly /
Vén/ Bién déi va
M hinh kinh Pau tw
doanh

Cong ty
da quéc gia
dia phwong

Sw khai thé‘c
dwéi mire tiem
nang

25



Chung t6i da huy dong khoang 1 ty do la My tw nhirng
doi tac hang dau trong tho'i gian qua...

Bién dong cua chi sé chirng khoan Vén do Masan huy déng
(tinh tir thang 1/2009) (triéu USD)
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VN Index
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Nguén: Bloomberg, cong ty
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...chling téi phan bd nguon von rat chit cha...

Nguon vén (triéu USD) Str dung (triéu USD)

Tién mat hién tai danh cho M&A va dau tw: ~600 triéu USD3

1. Bao gém tién I&i

2. Gié trj thanh toan cho thuong vu mua lai la 52 triéu USD, tién mét thu dwoc la 13 triéu USD

3. Tién mét va tuong duong tién mat bao gém cac khodn déu tw ngén han dén ngay 27/03/2012 (726 triéu USD), trir khodn dy phong / duw tri¥ tién mat cho Masan Resources
Ghi chu: Sé liéu tinh dén ngay 27/03/2012, gia dinh ty gia 1 USD = 21,000 VND

Nguén: cong ty

27



...mang lai loi nhuan virng chac théng qua M&A.

Phan tién mat

(triéu USD) A

> Cung cb ti 1é s& hiru t L
Masan 7 54,8% Ién 76,5% (105}

CONSUMER

Mua lai va cling c6 ti 1é 2
mAsaN |\ <& hitu <

RESOURCES

Mua lai 50,3% cb phan 52
=

VINACAFE BH

1. Trir 159 triéu USD tién méat nhén duoc tir KKR dé mua 10% c6 phan
2. .Bao gém chi phi cho quyén mua thém 15% cé phén (70 triéu USD)
Ghi chi: gia dinh ty gid 1 USD = 21,000 déng

Ngudn: Céng ty



Hiéu qua hoat ddng da gia tang gia tri thi trwo'ng cua

chung toi...

“Hién trang” von hoéa thi
trird'ng cua Masan
Triéu USD

817

1.931

Hiéu qua hoat dong
cia MC

Thoi diém niém yét?

1. Hién trang, nghia la khéng c6 giao dich

2. Gia dinh MC duoc dinh gia & mirc 15x P/E véo thoi diém niém yét va TCB duoc dinh gia & mic 11x P/E

Ghi chu: gia dinh ty gia 1 USD = 21,000 déng
Ngudn: phén tich ctia céng ty, Bloomberg

Hiéu qua hoat dong Théang 12-2011

ctia TCB

29



Y u

...nhwng khéng phan anh dwoc birc tranh toan canh vi gia

>
N

tri to I&n cho ¢6 déng dwoc tao ra thdng qua viéc phan bo
nguon von.

Voén héa thi trwdng cia Masan
Triéu USD

>50% gia tri
tao ra nh&

M&Av@hqp
nhat

1.931

Dec-11 Cb phan clia MC va M&A 12/2011" B Hiéu qua hoat dong
TCB gop lai ' -

1. Gid trj vén chd sé hitu duoc tinh theo phuong phdp SOTP: gia dinh gié tri ciia MC va Vinacafe & murc 20x PIE (dwa trén cac hé s6 so sénh trong khu vurc theo ti 1é chiét khau cda Viét Nam), TCB duoc dinh
gié & mirc 11x P/E, MR duoc dinh gia theo phén tich chiét khdu dong tién va phuong phép so sénh

Ghi chu: Gig dinh ty gid 1 USD = 21.000 déng

Ngudn: phan tich cta céng ty, Bloomberg 30



/ M hinh tir

duwdi lén
Cong ty noi dia
da quoc gia




/ “Moi hanh vi sang tao
trwwdre tién Ia hanh vi
pha huy.”

Pablo Picasso
Hoa sy llxng danh ngw&i Tay Ban Nha

32




Mo hinh kinh doanh cua Masan dwa vao co’ hoi va han
ché cua nén kinh té Viét Nam

. hien lwoc cua
Co héi .
Masan

T trén

5 Sw phan manh Sw thiéu 6n dinh Hop nhat
Xuong

Doi ngii quan ly /
Vén / Bién d6i va
Mo hinh kinh ETTRU
doanh

Sw khai thac cong ty

Twr dwoi dwéi mire tiém

da quéc gia

e nang dia phwong

33



Chung ta danh gia sw bién déi nhw thé nao?

Thwong hiéu

34



Thwong hiéu

Tung ra 2007
&:

Tung ra 2009

Tam Thai Tu"

Tung ra 2007

Tung ra 2003 Tung ra 2000

‘% SN % W“
oo | Omachi« '

Tung ra 2007

Tung ra 2009

. A Ca phé hoa tan Ca phé sira Ca phé
Caphé ban dau hoa tan
|

hoa tan

1. Dua trén 500 céng ty hang déu Viét Nam theo xép hang cda FTA

2. Buoc béu chon vj tri sé 1 tir 2004 dén 2010 béi tap chi Sain Gon Tiép Thi (Tap chi chuyén nganh marketing uy tin nhét Viét Nam)

Ngudn: Coéng ty

Tung ra 2010

rang xay

Co6 4 trong 50 nh&n hang
hang dau cua nganh
Thwe phdm va dé ubng
tai Viét Nam?

Tung ra 2011

Nhan hang #1 trong
nganh hang nw&c cham
& Viét Nam?

Tung ra 2011

Bot ngu cbe dinh
duwdng hoa tan
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Hé thong phan phoi

S6 diém ban hang

163.594 160.000

149.000

MC 2011 Unilever! Vinamilk

1. Piém ban hang con hoat déng
Nguén: Ban Giédm déc Masan Consumer

141.470

MC 2010

126.389

MC 2009

94.813

Mang Iwdi phan
phdoi toan quoc

I&n nhat & Viét

93.000

MC 2008

Trung Nguyen

Nam

90.000

Nestlé

85.000

Asia Food
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Nha may san xuat




Hién dai héa nha may san xuat
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Ban d

Trwong Céng Thang
Téng Giam déc
2002

PeG

<

Keir Steinke?
Giam déc R&D
2012

o>

Jeremy Clarke!
Giam déc Van hanh
2012

Lé Thi Nga
Phé Giam déc R&D
1997

Masﬁ@7

CONSUMER

90-95% (jcf)i ngu
quan ly diéu hanh
hién tai co kinh

nghiém qudc té
so vOoi muc 30%

Nguyén Tuén Viét H6 Bao Long

Giam déc Tiép thi, Giam déc Khach hang t = 2 O O 8
Thwe phdm Tién loi 2011 rO n g n a l I I
2011

Unillover

Pham Binh Toai Nguyén Thj Thu Ha Pham Héng Son Vii Quéc Tuan
Giam déc Tai chinh Giam déc Chubi cung t’ng  Giam dbc Phat trién Nang lwc Giam déc San xuat
2009 2011 cung rng 2012

1999

asﬂ{? &® Kimberly-Clark

Unilewev Unilowew

1. P4 nhén viéc nhung chua dilam. C6 hon 20 ndm kinh nghiém tai cc cong ty da quéc gia, trong dé dng lam Giam déc chién lvgc cha Kraft & khu vie Chau A Thai Binh Duong
2. D4 nhén viéc nhung chua di lam. Cé hon 25 nam kinh nghiém tai cac céng ty da quéc gia tai Uniliver, trong dé 6ng lam Phé téng Giam déc R&D tai Chau Au va Trung Quéc

Ngudn: Cong ty
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Hé thong phan phoi

S6 chi nhanh va phong giao dich (xép hang ngan hang TMCP 2011)

383
327 307
188 169 169
% T Y %
(o) > 2
o)ée Q/@ 00
S6 may ATM (xép hang ngan hang TMCP 2011)
1.205
327 e
(2 é&
N
%

Nguén: Céng ty, trang web céc céng ty

Mang lw¢i phan
phéi I&n thir 3 va
mang lwoi ATM

I&n nhat trong
cac ngan hang
TMCP
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Ban dieéu hanh
>70% dgf)i ngU
quan ly diéu hanh
hién tai co kinh

nghiém quoc té so
vOi murc 25%

Simon Morris Phung Quang Hwng Truong Gia Tu DPiang Tuyét Dung Lé Xuan Vi
Téng Giam déc Giam dbc Khéi Cong nghé Phé Giam déc Giam dbc Khdi Dich vuGiam dbc khdi Chién lvgc & t ~ 2 O O 8
2012 Va Van hanh Khéi Quan tri Rui ro Tai chinh C4 nhan Phat trién Doanh nghiép ro n g n I I I
2009 2010 2009 1996
Standard ABN-AMRO HSBC < =~ <>
Chartered § v The world's local bank Cltl ba n k TECHCOMBANK

Cu Anh Tuan Pham Quang Thang Nguyen Cong Thanh Phan Thanh Son Bach Thiy Ha Nguyen Canh Vinh Db Diém Héng
Giam dbc Khéi Tai chinh @am dbc Khéi Doanh nghi@iam déc Khdi Ngan hang Giam dbc Khéi Ngudn von Giam déc Khédi Ngan Giam déc Khéi Ban hang &  Giam déc Khéi Dinh ché
Ké hoach Vira va nhd Doanh nghiép 2011 hang Phan phéi Tai chinh
2011 1994 2010 Giao dich 1996 2008
2009
<> TEMASEK —~ <>

SCIC o S V4 JPMORGAN CHASE & Co.

TECHCOMBANK HOLDINGS C|t| ba n k Deutsche Bank TECHCOMBANK ORGAN CHASI 0.

Ngudn: Cong ty
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Ban do Dén bu & Tai dinh cw thang 6/2010

Tw murc hoan
thanh 2% cong
tac Dén bu & Tai
dinh cw vao thoi
diém mua lai dw

B Dbét da thu hdi
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Ban do Dén bu & Tai dinh cw thang 4/2012

...Ién muc hoan
thanh 97% cong
tac Dén bu & Tai

dinh cw hién nay

B Dbét da thu hdi
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Thwc dia mé vao thei diém mua lai




Thwc dia mé hién nay

Dung tién do dé bat dau van hanh vao thang 3/2013



| #

b

Craig Bradshaw Paritosh Gupta Russell Griffin

Dominic Heaton Vii Héng Dale Smith
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Chung téi da xay dwng nén tang cho twong lai

Nén tang quan trj rdi ro va phan bé nguén vén
m Dy tri tién mé&t ~600 triéu USD?

MASAN m ~500 triéu USD EBITDA hop nhét én dinh? trong ndm 2014

GROUP

M38® o MASAN

RESOURCES

CONSUMER TECHCOMBANK

Nén tang Hang tiéu dung Nén tang Dich vu tai chinh Nén tang khai khoang
m Congty F&B lon tho 23 m Ngan hang lon thi 2 trong m COng ty tai nguyén Ién
khéi tw nhan4 nhat trong khéi tw nhan

1. Tién mét va tvong duong tién gém dau tw ngén han vao ngay 27/03/2012 (726 triéu USD), trir khodn duw phong / duw triv tién mat cho Masan Resources
2. Khong tinh M&A

3. Tinh theo doanh sé

4. Tinh theo téng tién gii huy déng

Ngudn: Cong ty
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Moi linh vwee hoat ddng ctia ching téi déu cé tiém nang
tang trwéng rat lén...

Nhirng linh virc hoat dong cua chung toi sé

chiém khoang 50% GDP
Ty lé déng gop gia tri gia tang nam 2016

Khac 36%

Noéng nghiép 13%

Nugdn: Global Insights, phan tich ctia Bain

Khai khoang 9%

Tiéu dung 36%

Dich vu tai
chinh 6%

Puwoc hé tror béi tiém nang tang trwéng

manh mé

Tang trwéng gia tri gia tang hang nam 2011-2016

24%

0
12% 11%

9%

2%

Dich vu Khai Thue pﬂhém Khac Nong
tai chinh khoang & doudng nghiép

50



... va chung toi c6 du tiém nang dé mé& rong sang nhirng
nganh twong tw.

Hang tiéu ding Dich vu Tai chinh

Tong doanh thu cac nganh & Viét Nam nam 2016
140 ty USD 19 ty USD 36 ty USD

Cac nganh lién quan Cac dich vu tai chinh khac Khai khoang khac
den tiéu dung

Khai thac kim loai
va cat da

Bl

Cho vay tiéu
dung & SME

8 ty USD

Nguén: Euromonitor, Global Insights, phén tich cta Bain



Chuing t6i so sanh v&i nhirng cdng ty tot nhat

Cac cong ty hang dau trong Hé s6 dinh gi4 Hé so giao dich
khu vuc trung binh?t

Muwar @BCA  HSECURITY BANK

--------------------------

Fo—
oo™ Picicisan KNI

IndusindBank G [u} BRI

1. Hé sé ném 2012
Nguén: Bloomberg 52



Muc tiéu cta chang téi rat Ion

#1

noi quy tu

1 tf/ USD

nhan tai &
#1 EBITDA hop

] Viét Nam
Von hoa thi nhat trudc

trevong dat 8 Trong méi  § 2014-15

10% nganh hoat

dong
GDP cua Viét
Nam trudc
nam 2020




Tai nang gioi
nhat cho maoi
cOng viéc
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“B&i vi, trong nhirng giac mo cla
tol, chung ta sat canh bén nhau.”

Dom Cobb
Gian diép cong nghiép,
nhan vat hw cau tron
b phim ‘Inception;
(2010)
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Chu tich va Phé Chu tich cé tam nhin

Nguyén Piang Quang
Chu tich HDQT

H6 Hung Anh
Pho Chad tich HDQT
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Doi ngi lanh dao

Trwong Céng Thang Nguyén Thiéu Nam Dominic Heaton Simon Morris
Toéng Giam doc Phé Tong Giam déc Tong Giam doc Toéng Giam doc
Masan Consumer Masan Group Masan Resources Techcombank
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Poéi ngli cua chung toi




Van phong mé&i m& & Singapore




Khuyén céo str dung tai liéu

Noi dung thuyét trinh nay duo’c bién soan bé&i Masan Group va/hoac cac cbng ty thanh vién (goi chung la “MSN”, cung VO’I bét ky
nhan vién, giam dbc, bén tw van hodc bén dwgc MSN Gy quyén, goi chung la “Ngwdi bién soan”) nham muc dich cung cap moét s
thong tin lién quan dén cac hoat ddng va chién lwoc kinh doanh ctia MSN.

Tuy théng tin chira dwng trong bai thuyét trinh nay dworc tin twéng la chinh xac, nhwng Nguwdi bién soan chwa thwe hién viéc tham
tra dbi v&i nhivng théng tin 4y. NGU'O'l BIEN SOAN TU CHOI MOI TRACH NHIEM LIEN QUAN DEN SU BAI DIEN HOAC bAM
BAO BU'QC TRINH BAY HOAC NGAM BINH TRONG BAI THUYET TRINH, HOAC BAT KY NOI DUNG TRAO BOI NAO BANG
VAN BAN HOAC LO'I NOI VOI BAT KY CAC BEN CO LIEN QUAN VE BAI THUYET TRINH NAY. Cu thé, nhwng khéng gi¢i han
trong d6, khéng cé sw dai dién hodc dam bdo nao dwoc dwa ra ddi véi sy hoan thanh hodc sw hop Iy cta bat ky dw phéng, wéc
tinh, dw doan, phan tich hodc cac nhan dinh twong lai co trong tai liéu nay vi ban chat cia ching lién quan dén nhirng rdi ro, sw
khéng xac dinh hodc cac gia dinh cé thé khién cho két qua hodc su kién thuc té sai léch dang ké so véi nhirng didu dwoc trinh bay
ho&c ngadm dinh trong bai thuyét trinh nay, va khéng nén phu thudc hoan toan vao chiing. Chi cé sy dai dién hodc ddm bao cu thé
c6 thé dwoc cam két trong mét thdéa thuan béng van ban chinh thirc méi cé hiéu lwc phap ly, néu van ban dé duoc ky két va phu
thudc vao nhivng gidi han va han ché quy dinh trong d6. KHONG CO NGU'O'l BIEN SOAN NAO HOAC BAT KY NGU Ol BAI DIEN
NAO CUA HO PHAI CHIU TRACH NHIEM BOI VO'I BAT KY KHOAN THU LO HOAC THIET HAI, DU TRUC TIEP, GIAN TIEP, LA
HAU QUA HAY MOT QUAN HE KHAC, DO BAT KY NGUO'I NAO GANH CHIU KHI PHU THUOC VAO BAT CU NOI DUNG
PUQC TRINH BAY HOAC KHONG BUQC TRINH BAY TRONG TAI LIEU NAY, CUNG VOl NHI’PNG THONG TIN KHAC bUQC
CUNG CAP KEM THEO PO, VA BAT KY TRACH NHIEM NAO NHU VAY CUNG BUQC TU CHOI MOT CACH RO RANG.

Ngoai trtr mrc d6 dwoc chi dinh khac di, bai thuyét trinh nay trinh bay théng tin dén ngay bién soan. Viéc cung cip bai thuyét trinh
nay trong moi trwerng hop sé khdng cé ham y réng sé khong co sw thay ddi nao trong hoat dong ctia MSN sau ngay bién soan. Khi
cung cap bai thuyét trinh nay, Nguwoi bién soan gil lai quyén sira déi hodc thay thé bai thuyét trinh bay vao bat ct lic nao theo
quyét dinh clia minh va khong chiju trach nhiém cap nhat cac thong tin cé trong bai thuyét trinh nay hodc stra lai bat ky sai s6t nao
c6 thé tré nén ré rang.

BAI THUYET TRINH NAY KHONG CO MUC BiCH SUY DUNG LAM CO SO CHO BAT KY QUYET BINH BAU TU NAO. NO CUNG
KHONG CAU THANH MOT PHAN HOAC TOAN BO LOI CHAO MOI BAN, HOAC CHAO MUA BAT KY CO PHIEU NAO TRONG
MSN HOAC TRONG BAT KY THU'C THE NAO KHAC, VA NO HOAC BAT KY PHAN NAO CUA NO HOAC VIEC NO buQcC LUU
HANH CUNG KHONG CAU THANH CO SO HOAC CAN CU LIEN QUAN DEN BAT KY HOP BONG, CAM KET HOAC QUYET
DINH PAU TU CO LIEN QUAN, VA NO CUNG KHONG CAU THANH BAT KY KHUYEN NGHI NAO LIEN QUAN PEN CO PHIEU
CUA BAT KY THUC THE NAO.



