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v&i gia muc tiéu 97.500 dong, ting 5% so v&i gia hién tai. Chang t6i dinh gia
riéng tirng linh vue kinh doanh va diing phwong phap Tdng cac gia tri thanh phan
(SOTP) dé xac dinh gia muc tiéu. Can ¢t lgi nhuan rong wéc tinh ndm 2011 14
130 triéu USD, MSN hién dang giao dich tai m&c PE 17 ,4x, thap hon so véi PE
trung binh nganh trong khu vuc la 28x méc du cé qua trinh tang trwéng ndi bat

Tu.pham@yvcsc.com.vn
+84 3 3814 5588, ext 120

NAM GIU hon. V6i lugng tién mat déi dao, chung téi tin réng viéc trién khai cac thuwong vu
4 ia mua ban & sap nhap (M&A) sé dem lai yéu to tang trwdng quan trong cho Tap
G!a f"u,c tlEl.J’ 97'520 doan. Chung t6i cho rang mirc dinh gia hién tai ctia c6 phiéu MSN van con kha
Ty lé tang gia 5%  kha hap dn, khi ma cac thwong vu M&A, viéc ra mét san phdm moi va kha nang
tang tri¥ lwvong khai thac tai mé Nui Phao dem lai gia tri gia tang cho mtre dinh gia

Conglomerate hién tai. Rui ro trong mé hinh dinh gia caa ching t6i gom rai ro vé kinh té vi mo,

tinh hinh lam phat va kha nang khong thé chuy&n phan téng gia thanh san xuét

Cac chi s6 chinh sang cho khach hang.

Gia ngay 24/8/2011(VND) 92.500 ) . ] B R 3 .
Gia muc tiéu (VND) 97.500 C‘hun.g t0|fju pao MSN sé q?t doanh thu 400 trleu‘ US‘D (tdng 60% SO VO 2010)
TL téng gid 1% va lgi nhuan rong dat 130 triéu trong ném 2011 nh¢ thé manh trong linh virc kinh
MG thap nhét 52 tun (VND) 45000  doanh hang tiéu dung.
Mrc cao nhat 52 tuan (VND) 129000  Gia tri dworc khing dinh théng qua nhirng nha diu tw danh tiéng thé gici.
KLGD binh quén 10 ngay(cp) 29.824 M0t trong nhirng thwong vu dang cht y gan day la giao dich véi tap doan KKR
S0 lugng c6 phieu luu hanh (cp) 515272.269  gan day - thwong vu chao ban vdn chi s& hiru tw nhan I&n nhat Viét Nam tinh
Gia tri von héa (Ty VND) 49.466 dén thoi diém nay. KKR dinh gia cong ty Hang tiéu dung Masan & muic 1,6 ty
Gia tri von hoa (Triéu USD) 2.355 USD, cao hon trung binh nganh, cho thdy KKR danh gia cao thwong hiéu, hé
TL s& hru nuc ngoai 2085%  théng phan phéi va kha ning ting thi phan trén thj trweéng thue phdm & dé ubng
(F&B) cua cbdng ty cling nhv nang lywc cda ban lanh dao trong viéc xay dwng
Dinh gia 2010 2011F  2012F nhing danh muc san phdm hang dau.
5;:9%;;:;33 412"2; 155212 13’28102 Doi ngii quan ly chuyén nghiép hu’é’nQ dén muc tiéu xay dwng co’ cau tai
PIE (market) 16.93x  17.26x  14.65x san gon nhe tai cac thi trwwoong méi noi. MSN cé kha nang thu hat déi ngd
3.64x 3.52% 2 84x quan ly tai nang & ca cong ty me va cac cong ty con. Tam nhin cla Tap doan la
P/B (market) ' ’ ’ xay dung cac cong ty co co cAu tai sén gon nhe v&i dong tién hap dan va duy tri
EV/EBITDA 35100 14,78 12,05 ngudn tién mét ddi dao.
ROE 305%  23,0%  22,3%
ROA 18,7%  13,8%  14,3% Danh muc hoat déng hiéu qua cao. Ba cong ty thanh vién chinh cta Tap doan
ROIC 212%  162%  17,1% Masan gém Céng ty Hang tiéu dung Masan (Masan Consumer), Céng ty c6 phan
No/Vén CSH % 504%  36.1%  24.7% Tai nguyén Masan (Masan Resources) va ngan hang Techcombank déu ghi
) nhan téc d6 ting trwdng an twong.
Dien bien gia 3M 6M _ 12M i. CTCP Hang tiéu ding Masan: Chung t6i dw bdo doanh thu cta CTCP
Gia tri tuyét dbi 2,2 4,0 78,6 Hang tiéu diing Masan tiép tuc ting trwéng véi tc do trung binh 1a 30%/nam
Gia tri tvong dbi 12,5 236 97,5 trong 5 nam t&i va cé kha nang dat 1 ty USD vao nam 2015. Danh muc sén
ph&m phong thi cong véi xu hwéng gitr gia clia cac san pham thiét yéu va hé
200% thdng phan phédi sau rong chinh la nhitng yéu tb thuan loi cho hoat déng cong
150% ty. Ngoai ra, ching t6i con kha 4n twong véi CTCP Hang tiéu dung Masan béi
100% kha nang duy tri ngudn tién mat déi dao va ty suét sinh 10i trén vén cao.
50% ii. CTCP Tai nguyén Masan: ké ti» khi cong ty mua lai ¢ phan cia Dragon
? Capital tai NGi Ph&o da c6 moét sb tién trién lac quan: 1) gia Tungsten APT
0% - E e PI Y (thanh phén cht yéu trong md) da tang khoang 80%, 2) Mount Kellet mua
-50% 20% cb phan trong CTCP Tai nguyén Masan gilp nang gia tri clia mo Ién 500
=) o = = triéu USD, 3) Tap doan Masan co quyen chon mua déi vé&i s cd phan cla
§ § § § Dragon Capital tai CTCP Tai nguyén Masan.
MSN “emeeee VNIndex Index iii. Ngan hang Techcombank: Techcombank la mét trong nhirng ngan hang

thuwong mai phat trién nhanh nhét véi tbe d6 tang trudng tai san va loi nhuan
an twong trong ba nam qua, trung binh tang 12%/nam va 36%/nam.

Co ciu s& hiru Techcombank la ngan hang c6 gia tri tai san I&n thé 5 trong cac ngan hang
CTCP Masan 52.57% thwong mai cb phan, sau CTG, VCB, ACB va STB.

Cong ty TNHH Hoa Huwéng Dwong 20,95%

Bankinvest 10,48%
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Tiéu diém dau tw

Chung t6i lac quan vé trién vong phat trién ctia Tap doan Masan dwa trén cac tiéu diém
sau: 1) gia tri dwoc khdng dinh thdng qua nhitng nha dau tw danh tiéng thé gidi, 2) ddi ngi
quan ly chuyén nghiép cé kha nang lanh dao doanh nghiép vwot qua bién déng kinh té trén
cac thi truong mai ndi, 3) kha néng theo dudi ca hai muc tiéu tang trwdng hivu co va téng
trwdng ngoai hoat dong chinh véi lwgng tién mat ddi dao, 4) Danh muc hoat déng lién tuc
dat hiéu qua cao. Ngoai ra, ching t6i tin rdng MSN con nhiéu tiém nadng phat trién hon nira
nhd cac thwong vu mua ban & sap nhap cung véi viéc ra mat nhiéu dong san phadm mai va
kha nang tang trir lwgng khai thac tai mé Nui Phao dem lai gia tri gia tdng cho mirc dinh gia
hién tai ctia c6 phiéu MSN.

1. Gia tri dwoc khang dinh théng qua nhirng nha dau tw danh tiéng thé
gioi

Chién lwoc cha Tap doan Masan 1a tap trung xay dwng mé hinh kinh doanh cé co cu tai
san gon nhe nhung cé kha nang tao ra dong tién manh va én dinh. Chién lwoc phu hop da
gitip cong ty thich nghi véi tinh hinh kinh té vi mé khé khan cling nhw chu ky bién déng tai
chinh ngén & thi trudng méi ndi nhw Viét Nam. Mét trong nhirtng minh ching cho chién
lwoc nay 1a thwong vu véi tap doan KKR gan day — thwong vu chao ban vén chi sé hivu tw
nhan I6n nhat tai Viét Nam tinh dén thoi diém nay. Khodn dau tw ctia KKR khong chi hd tro
cho cong ty ngudn tién méat dang ké dé cing cb cac hoat dong hién tai ma con tao ngudn
e cho MSN thye hién cac thuwong vu M&A trong nhirng phan khuc thi trwdng con bj bd
ngd. Thwong vu nay ciing minh chirng cho chién lwgc clia Tap doan Masan 1a xay dung
nhirng thwong hiéu vuot tréi tai Viét Nam va vwon [én so véi cac cdng ty khac trong nganh
chi tap trung vao canh tranh vé gia dé dat thi phan. KKR dinh gia CTCP Hang tiéu dung
Masan la 1,6 ty USD, twong trng PE 16x duwa trén lgi nhuan rong dw kién nam 2011 14 100
triéu USD. M dinh gia cao hon trung binh nganh nay cho thay KKR danh gia cao thuwong
hiéu, hé théng kénh phan phdi va kha néng tang thi phan trén thj treong thuwe phdm & d6
udng ctia CTCP Hang tiéu dung Masan ciing nhw ndng lwc cta ban l&nh dao trong viéc xay
dwng nhi*ng san pham hang dau thj truong.

Hinh 1: Nhirng nha dau tw danh tiéng thé gi®i tai MSN

triéu USD
200 ~

150 -
100 -
0 I l m

R.F. Goldman Mount
Chandler  Sachs Kellet

Nguén: VCSC téng hop
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Ké tlr bdo cdo chi tiét 1an dau cla chung t6i, thwong hiéu va cac Iinh vc hoat déng cua
MSN tai cac cong ty con va cong ty me ngay cang dwoc cac nha dau tw thé gi¢i danh gia
cao. Trong thang 5/2010, cong ty Tai chinh Quéc té (IFC) da hé tro cho Tap doan Masan
khoan vay 40 triéu USD, thoi han 6 ndm, c6 thé chuyén déi mot phan. Trong thang 10/2010,
Orchid Fund, quy dau tw thudc quyén s& hiru toan phan cta R.F. Chandler da dau tw 50
triéu USD dé mua c6 phan MSN. Trong thang 11, Goldman Sachs mua 1,7% cb phan cua
MSN trén co sé pha lodng hoan toan théng qua khoan vay cé thé chuyén dbi tri gia 30 triéu
USD. Sy tham gia cta nhi*ng nha dau tw danh tiéng thé gidi cang khang dinh gia tri cua
Tap doan Masan. Hon ni¥a, gia tri cGa cac cong ty con con dwoc thé hién qua giao dich
HSBC s& hitu 20% cb phan chién lwoc clia ngan hang Techcombank trong khi Mount
Kellet, tap doan dau tw vdn s& hiru tw nhan hang dau thé gi¢i nhdm vao cac cong ty tai
nguyén ciing da mua 20% c6 phan (khoang 100 triéu USD) tai CTCP Tai nguyén Masan.

Su hién dién ctia cac nha dau tw chién lwoc da giup cong ty tiép can dwoc nhixtng mé hinh
kinh doanh tét nhat trén thé gidi. Ching toi lwu y réng khéng mét cong ty khu vwe tw nhan
nao tai Viét Nam cé thé tiép can nhoém cac nha dau tw chién lwoc da dang nhuw MSN.
Chung t6i tin rAng nhirng linh vwc hoat dong tao dong tién manh clia Masan cong v&i kha
nang tiép can ngudn vén théng qua cac nha dau tw chién lwoc sé dem lai loi thé canh tranh
dang ké cho MSN so vé&i cac cong ty khac tai Viét Nam dang ddi mat véi tinh trang khan
hiém ngudn vén, tir d6 cting cb strc manh tai chinh dé hop nhat cac cong ty khac.

2. Ddi ngii quan ly chuyén nghiép cho thi tredng méi noi

Tap doan Masan cé kha nang thu hat mét trong nhivng doéi ngli quan ly tét nhat & ca cap
cong ty me va cac cong ty con véi tdng cong 150 nam kinh nghiém lam viéc tai nhirng cong
ty da quéc gia danh tiéng toan ciu. Doi ngii 1anh dao gidi gitp MSN tiép can nhixtng md hinh
kinh doanh tién tién cung chién lwoc quan Iy rdi ro va tai chinh tét nhat thé gi¢i. Kha nang
xac dinh thi treorng méi dé cung cip san pham phu hop véi thi hiéu dia phwong gidp cong
ty canh tranh hiéu qua hon so véi cac cong ty da quéc gia khac. Trong khi do, chién luvoc
marketing tap trung xay dwng nhi*ng thuwong hiéu san phdm cao cap giup MSN tao sy khac
biét v&i nhirng cong ty trong nwéc thuweng canh tranh vé gia.

Tam nhin ctia ban lanh dao tap doan la xay dwng mé hinh kinh doanh c6 co cAu tai san gon
nhe v&i dong tién hdp dan va duy tri can dbi ké toan than trong dé tan dung nhirng bién
dong vi mé trén thj trwéng mai ndi nhw Viét Nam tré thanh loi thé riéng. Chuang t6i tin réng
doi ngli quan ly ¢ kha nang thich &ng véi nhirng bién déng chu ky tai chinh la lgi thé canh
tranh quan trong gitp cong ty vuon Ién vi tri dAn dau khu vuc.

See important disclosure at the end of this document
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Hinh 2: Co cau tai san gon nhe tao vong quay tai san cé
dinh tot hon cac cong ty khac trong nwéc va trong khu

Ve
700 I 5 99 -
600 4 > Sales $/Net fixed assets $
500 - 449 447

100 3.73
200 1 I 211

2.00 - I

1.00 - I 0.61

Nguén: Bloomberg, VCSC

3. Chu déng tim kiém cac thwong vu M&A cé gia tri dwa trén nguoén
tién mat doi dao

Phuwong thirc quan ly can dbi ké toan than trong cho phép cong ty tang trwdng 6n dinh va
nam bat thdi co mua lai cac doanh nghiép khac véi gia hdp dan trong thei ky khing hoang
tai chinh. Tinh trang thanh khoan that chat va chi phi vén vay cao hién nay cho thiy tam
nhin cta ban lanh dao tap doan Ia phu hop va tao don bay dé& MSN theo dudi chién lwoc
phat trién theo chiéu doc cho nhirng cong ty hién tai ciing nhw bd sung thém nhirng cong ty
m&i véi mire dinh gia hap dan.

MSN d3 duy tri dwoc mot lwgng tién mat doi dao véi tdng tién mat hop nhét trén bang can
dbi ké toan tinh dén ngay 30/6 la khodng 346 triéu USD. Do d6, ching téi tin ring MSN cé
thé tap trung xac dinh nhirng danh muc s&n phdm méi, trong dé: 1) cong ty cé thé cung cap
nhi*ng s&n phadm dan dau thj trwdng va 2) cac cdng ty trong nwéc co loi thé canh tranh hon
céac cong ty da quéc gia.

4. Hiéu qua hoat dong cao cua cac cong ty thanh vién

Ba cong ty thanh vién chinh cla tap doan Masan bao gém Céng ty Hang tiéu dung Masan
(Masan Consumer), Céng ty cd phan Tai nguyén Masan (Masan Resources) va ngan hang
Techcombank déu ghi nhan téc d6 tang trwdng an twong.

CTCP Hang tiéu dung Masan dan dau thi treong F&B, chiém 80% thi phan nuwéc twong,
74% thi phan nwéc mém cé thwong hiéu va 17% thi phan mi an lién. Cong ty dat téc do
tang trwdng doanh thu trung binh 104% va tang trwdng lgi nhuan rong 143% trong giai
doan 2007-2010. Chung téi lac quan vé hiéu qua hoat déng lién tuc cia CTCP Hang tiéu
dung Masan vé&i danh muc sdn pham phong thi cong véi xu hwéng gilv gid clia cac san
pham thiét yéu va hé théng phan phéi sau rong. Trong ndm 2011, ching t6i dw bao cong ty
CTCP Hang tiéu dung Masan cé thé dat doanh thu 400 trieu USD va lgi nhuan rong 100
triéu USD, tang twong rng 45% va 69% so v&i cung ky ndam ngoai.

See important disclosure at the end of this document
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CTCP Tai nguyén Masan hién dang s& hiru mé vonfram (tungsten hay wolfram) I&n nhat
ngoai Trung Quéc, dy kién sé& cung cap khoang 8% san lwong toan cau. Chang t6i dw bao
CTCP Tai nguyén Masan c6 thé dat doanh thu khoang 500 triéu USD va dong tién khoang
300 trieu USD bé&t dau tir nam 2013. Chung t6i tin rdng két qua cia CTCP Tai nguyén
Masan cho thdy MSN c¢6 kha ndng dem lai loi nhuan gia tdng cho nha dau tw ngoai gia tri
dong gop tir hai cdng ty hién tai trong hé théng.

Techcombank |a ngan hang khu vic tw nhan Ién thir ba ca nwdc, co tée do tang truwdng tai
san trung binh 12%/nam va tang trudng loi nhuan rong trung binh 36%/nam trong 3 nam
qua. Chung t6i dw bao Techcombank sé tiép tuc dat hiéu qua hoat déng cao nhd tap trung
vao phan khuc khach hang doanh nghiép vira & nhd (SME) va hoat dong ban 1é cung vé&i
tién trinh mé& rong mang lwéi nhanh chéng, dau tw cong nghé théng tin, ting cwdng ngudn
vbn chl s& hiru va vén dai han, cong tac quan ly tai san dwoc ciing cd. Chung téi dw bao
Techcombank dat lgi nhuan rong khodng 2.400 ty ddng trong nam 2011, tirc ting trwdng
17% so v&i cung ky nam trwéce.

Vé dai han, nganh ngan hang Viét Nam van |a linh vuc quan trong gép phan tang truéng
kinh t& va hira hen nhiéu trién vong, do:

e Tang truwdng tin dung tiép tuc & chia khéa téng trwéng GDP.

e Thi trwéng ngan hang ban 1& non tré sé& phat trién nhanh chéng khi thu nhap ca nhan
tang.

e Luong tién tiét kiem trong dan con rat I6n va théi quen tiét kiém sé thay ddi dan tir chd
gitr vang va USD tai nha sang hinh thirc gvi vao cac ngan hang. Uéc tinh tbng lwong
tién tiét kiém trong nwéc chiém 40% GDP Viét Nam.

CTCP Hang tiéu dung Masan
Doanh thu tang trwéng tét

Tap doan Masan da ddy nhanh téc d6 tang trwdng doanh thu trung binh 1&n 104%/nam ké
tr nam 2007, hién tai chu yéu |4 dén tr CTCP Hang tiéu dung Masan. Chung t6i dw bao
doanh thu ctia CTCP Hang tiéu dung Masan sé tang trwdng véi téc do trung binh la
30%/nam trong 5 nam t&i va cé kha nang dat 1 ty USD vao nam 2015.

Chung t6i tin réng da tang trudng ctia CTCP Hang tiéu dung Masan sé tiép tuc it nhat trong
vong 5 ndm t&i nhd phan khic nwéc mé&m va mi &n lién. S&n phdm nwéc mam dem lai
55% doanh thu cho cong ty trong Q1/2011 va van con nhiéu tiém nang tang trudng vi
CTCP Hang tiéu dung Masan hién mé&i chi chiém khoang 29,4% tdng thi phan, khi ma 74%
thi phan nwéc mam cao cép cé thwong hiéu ma cong ty dang ndm gir twong dwong véi
40% téng thi phan. 70% thi phan nwéc m&m con lai hién dwoc chia nhé cho cac nha san
xuét trong nwéc khong co thwong hiéu hoat dong trén quy mé nhd va sir dung cong nghe
lac hau. Chung tdi danh gia CTCP Hang tiéu dung Masan c6 nhiéu tiém nang ciing cb va
vwon lén dan dau thi trwong nay. Hon nira, khi thu nhap kha dung tang, ching t6i dy bao
nhu cdu tiéu dung nwéc mam sé& chuyén tir nhirtng sadn phadm khéng thuwong hiéu sang
nhirng san pham c6 thuwong hiéu. Do d6, CTCP Hang tiéu ding Masan c¢6 thé ky vong dat
tdc do tang trwdng cao hon trung binh nganh 1a 20-25%/nam trong vong 5 nam toi.

See important disclosure at the end of this document
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Déi v&i san phdm mi &n lién, CTCP Hang tiéu dung Masan da nd luc dat dwoc 17% thi
phan trong Q1/2011, tang trwdng 30% so véi Q1/2010. Gibng nhw sdn phadm nwdc mam,
thi trwdng ciing bi chia nhé va mot s cong ty Ién dang canh tranh vi tri dan dau, bao gdm
ca Acecook va Asiafood, tdng cong chiém hon 50% thi phan. M&c du tinh hinh canh tranh
& phan khac nay gay gat hon nhung chung téi tin rang CTCP Hang tiéu dung Masan cé
kha ndng vwot qua nhirtng nha san xuét khac va dan dau thj trwéng trong 5 nam téi nhe
chién lwgc marketing hiéu qua, chién lwoc ddi méi sdn phdm va mang lwdi phan phéi sau
réng.

V6i hiéu qua hoat ddng trong nira ddu nam 2011, chung t6i dw bao CTCP Hang tiéu dung
Masan sé dat doanh thu 400 triéu USD trong nam 2011, tang 60% so v&i nam 2010. Bang
chu y la trong wéc tinh ctia ching tdi chwa bao gdm cac dong sdn pham méi dwoc gidi
thiéu trong ndm 2011 c6 kha ndng thuc day tang trwdng va nang mic dw bao. Ching toi
lwu y rAdng MSN vira tai co cAu CTCP Thuc phdm Masan thanh CTCP Hang tiéu ding
Masan dé khang dinh vi tri cong ty hang tiéu dung Ién manh tai Viét Nam. CTCP Hang tiéu
dung Masan hién dang xem xét mét sé thi trwérng méi, vi vay chung téi tin ring mic dw
béo sé tang.

Hinh 3: Doanh thu c6é xu hwéng tang
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Nguén: CTCP Hang tiéu dung Masan, VCSC wéc tinh

Co cau doanh thu

MSN hién chi hop nhat doanh thu ctia CTCP Hang tiéu dung Masan vi phan déng gép cla
ngan hang Techcombank dwoc phan anh trong muc "Loi nhuan tir cong ty lién két” trén
Bao cao Két qua hoat dong kinh doanh. V&i CTCP Hang tiéu dung Masan, doanh thu chi
yéu dén tir 1) nwéc mam, déng gép 55% doanh thu, 2) mi, déng gép 30% doanh thu, 3)
nwéc twong, déng gép 10% doanh thu va 4) twong ét, ddng gép 2% doanh thu. San pham
dau an vira dwoc gidi thiéu vao dau nam 2011 déng gop khoang 1% doanh thu.

Trong Q1/2011, doanh thu nwéc mém dat 730 ty dong, tang 40% so véi cung ky nam trudc.
Ty lé déng gop doanh thu ctia nwdc mam gidm tir 84% trong Q1/2010 xudng 55% do céac
s&n pham mi tang thi phan. Bién lgi nhuan gdp cta phan khic nwéc mém van rat 4n twong
v&i 47% trong Q1/2011. Chung t6i lwu y réng ty suét loi nhuan ctia dong san phadm nay van
tang déu trong ba ndm qua.

Chung t6i lac quan v&i khd nang nang cao lgi nhuan cta cong ty trong phan khuc mi goi.
CTCP Hang tiéu dung Masan gia nhap thi trwérng mi kha tré trong khi day 1a thi trwéng cé
tinh canh tranh cao, tuy nhién, chién lwgc thwong hiéu ma cong ty da trién khai tét cho cac
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s&n pham khéac da tao diéu kién thuan loi gitip cong ty gia nhap thanh cong thi trwéng nay.
Sau buwdc di dau tién nham vao phan khic mi &n lién cao cip théng qua thwong hiéu
Omachi, céng ty da di chuyén vao phan khuc binh dan véi thwong hiéu mi Tién Vua. Doanh
thu mi dat 402 ty dong, tang 68% so v&i cung ky nam trwdc trong khi thi phan mi tang lén
17% t& mc 13% trong nam 2010. Ty suét loi nhuan trong ndm 2011 cda phan khic nay
tang Ién 24% so v&i 19% trong ndm 2010. Thanh cong clia CTCP Hang tiéu dung Masan
trong phan khuc mi 1a thanh qua danh d4u bwédc ddt pha vao nganh hang déng géi va thue
pham tién loi.

Doanh thu s&n phdm nuwéc twong tang 1én 138 ty dong - tdng 24% so véi cung ky nam
trwde, tuy nhién bién loi nhuan gidm tr 44% xubng 39%. Thi phan van 6n dinh & mirc 80%.
Doanh thu twong 6t ting lén 25 ty ddng, twong (ng tang 135% so v&i cung ky, trong khi
bién Igi nhudn tang Ién 38% ttr 21% trong nam 2010.

Hinh 4: Co ciu doanh thu
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Nang cao ty suat loi nhuan

Loi nhuan rong cta Tap doan Masan dwoc hop nhat chd yéu tir hai cong ty con la CTCP
Hang tiéu dung Masan (v&i 62,3% la s& hiru truc tiép va 14,2% la s& hiru gian tép thong
qua viéc mua lai cac cong cu SPV (special purpose vehicle) twong lai dang s& hivu 16% cb
phan ctia CTCP Hang tiéu dung Masan) va Techcombank (v&i 19,88% la s& hiru truc tiép
va 10,96% la loi ich kinh té théng qua hinh thirc mua gian tiép trai phiéu chuyén ddi cta
Techcombank), trong dé lgi nhuan tir Techcombank dwgc dwa vao muc "Loi nhuan tr cong
ty lién két" trén Bao cao KQHDKD. CTCP Tai nguyén Masan sé bat dau déng gop doanh
thu vao nam 2013 khi cac hoat dong khai thac khéi dong. Do do, kha nang nang cao bién
lgi nhuan manh trong nhirtng ndm qua va hai nam t&i van chi yéu 1a tir CTCP Hang tiéu
dung Masan.

CTCP Hang tiéu dung Masan kién tri v&i chién lwgc xay dwng thwong hiéu, nhdm vao phan
khtc thi trwéng cao cip dé tung ra nhirtng san phadm méi dan dau thi trweng trong khi st
dung chién lwoc thwong hiéu me dé tiép tuc gidi thiéu nhirtng san pham hwéng dén phan
khuc phd thong. Viéc tap trung vao xay dwng thuwong hiéu da giup cong ty khac biét hda san
phdm so v&i nhitng déi thd thuwdng canh tranh vé gia, va nang cao bién lgi nhuan trong béi
canh day thach thirc cla tinh hinh kinh t& vi mé trong nwéc. Trong nam 2010, theo mot
nghién ctru thi trwéng cho thay, 3 trong sb 20 thwong hiéu hang dau tai Viét Nam la céc san
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phdm clia CTCP Hang tiéu dung Masan, bao gdm nwéc mam cao cap Chin Su; nwéc mam
Nam Ngw, nwéc twong Tam Thai Tl va nuwéc twong Chin Su cho thj trudng phd théng; mi
Omachi cao cap; va mi Tién Vua cho thj trwdng phd théng.

Chién lwoc tap trung xay dung thwong hiéu cao cap giup CTCP Hang tiéu dung Masan c6
thé nang gia ban trong méi trwéng canh tranh gay gat ma khéng bi mat thj phan hay anh
hwéng dén tbc d6 tang trwdng. Hinh 5 cho thay gia ca cac san pham trong danh muc san
phdm clia CTCP Hang tiéu dung Masan trong Q1/2011. Mirc téng gia trung binh 1a 25% ké
t» Q1/2010 nhwng khéng anh hwéng dén tbc do tang trwdng, cu thé la CTCP Hang tiéu
dung Masan van dat dwoc mire ting trwdng hdp dan 54% so véi cuing ky ndm 2010.

Hinh 5: Gia taing nhwng khéng anh hwéng dén nhu
cau (Q1/2011 so vé&i Q1/2010)
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Ty suét loi nhuan gdp tang 1én 43% trong Q1/2011, tang 5,4% so v&i clng ky ndm ngoai
cho thdy phan I&n mirc ting gia thanh san xuét da dwoc chuyén sang cho ngwdi tiéu dung.
Déi v&i nwdc mém, ngudn déng gép doanh thu Ién nhét chiém 55% tdng doanh thu, ty suét
lgi nhuan gdp tang 1én 47% trong Q1/2011, tadng 2,9% so v&i cung ky nam ngoai. Phan
khic mi déng gép doanh thu 16n thi hai véi 30% tdng doanh thu ciing nang bién lgi nhuan
gop l1én 24% trong Q1/2011, tang 5,2% so v&i nam ngoai. Xu hwéng tang trwdng twong tw
ciing thé hién trén toan danh muc san pham.

Hinh 6: Bién lgii nhuan gop dwoc cai thién lién tuc
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nguén: MSN, VCSC wéc tinh
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Co cau ty suét loi nhuan gop

Bién lgi nhuan gop ctiia MSN chi yéu la dén tv CTCP Hang tiéu dung Masan vi CTCP Tai
nguyén Masan van chwa di vao hoat dong trong khi phan lgi nhuan tir ngan hang
Techcombank duwoc hach toan trong muc "Loi nhuan t cong ty lién két". Bién loi nhuan
gop ctia CTCP Hang tiéu dung Masan da tang tir 30% trong nam 2008 1én 43% trong nam
2010. Bén canh do, ty suét loi nhuan gop cla toan danh muc san pham ciing duwoc nang
cao, an twong nhat 1a phan khic mi an lién véi bién loi nhuan téng tlr 19% trong Q1/2010
lén 24% trong Q1/2011. Ty suét lgi nhuan gop clia phan khuc nwéc mam dat 47% so v&i
murc 44% trong Q1/2010. Trong khi d6, phan khuc nwéc twong ghi nhan bién lgi nhuan gép
39%, gidm nhe so v&i mrc 44% trong Q1/2010. Cudi cling, san pham twong &t cé buwédc dot
pha tich cuwc va&i bién lgi nhuan gop tang 1én 38% tir mirc 21% trong Q1/2010. Chung téi rat
lac quan khi nhan thdy ty suat lgi nhuan trong danh muc sédn phdm cia CTCP Hang tiéu
dung Masan déu tang truwdng tét, cho thdy cong ty dang cai tién quy trinh thu mua va san
xuét dé dem lai loi nhuan cao hon méc du van tap trung vao tang trwdng doanh thu.

Bién loi nhuan hoat dong ting trwéng tét

Xu hwéng loi nhuan hoat dong ctia Tap doan Masan van tiép tuc mé rong chd yéu nhe
quan ly tién mat than trong va hiéu qua hoat dong cao ma CTCP Hang tiéu dung Masan dat
dwoc véi chién lwoc xay dwng thwong hiéu tap trung.

Loi nhuan hoat déng clia CTCP Hang tiéu dung Masan trong nam 2010 dat 1.323 ty déng,
tang 205% so v&i nam 2009. Trong Q1/2011, MSN ghi nhan 395 ty déng loi nhuan hoat
doéng, tdng 211% so véi cung ky nam truéc chl yéu do kha nang sinh 16 cia CTCP Hang
tiéu dung Masan duoc nang cao véi lgi nhuan hoat dong 413 ty dong, tdng 250% so v&i
cung ky ndm truéc. Véi trién vong clia CTCP Hang tiéu dung Masan, khd nang vuot qua
lam phat tlr phia cung sé& dem lai cho cong ty tiém nang dang ké dé tiép tuc mé rong loi
nhuan néu tinh hinh lam phat gidm.
Hinh 7: Ty suét lgii nhuan gop ctia MSN cé xu hwéng
tang
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Nguén: MSN

Chung t6i van lac quan v& khd nang ting trwéng loi nhuan ctia CTCP Hang tiéu dung
Masan véi chién lwgc tap trung xay dung thwong hiéu dé chuyén phan lam phat ti phia
san xuét sang cho khach hang. Hon nira, ching t6i lwu y rdng 1) Danh muc san pham
phong thad, 2) xu huéng gilr gia ctia cac san pham thiét yéu va 3) hé théng phan phéi manh
sé& la nhirng diéu kién thuan loi cho hoat ddng ctia cong ty.
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Dan dau thj trwong véi danh muc san pham phong tha

CTCP Hang tiéu dung Masan gi¢i han danh muc san phadm va phat trién chiéu sau cac
dong san phadm bang cach gidi thiéu nhiéu san pham danh cho thi trudrng phd théng trén co
s& cac san pham cao cap da duwoc tung ra thi triéng rét thanh cong. Mac du dat doanh thu
267 triéu USD trong nam 2010 nhwng CTCP Hang tiéu dung Masan chi cé 26 thwong hiéu
san pham, diéu nay cho thay tdm quan trong ma céng ty muén nhan manh trong tirng san
phdm dé dat vi tri dan dau thi trudng.

CTCP Hang tiéu dung Masan hién dang dan dau trén 3 (trong 5) phan khic san phadm cua
cong ty, trong d6 bao gém thi truérng nwdc mém coé thwong hiéu véi thi phan 74%, tdng 3%
S0 v&i nam ngoai. Viéc chiém wu thé hon 60% thi phan so véi dbi thd gan nhét 1a cong ty
Hwng Thinh (chiém 15% thi phan) va tinh chat thiét yéu cla cac san pham da dem dén loi
thé dang ké cho cong ty trong viéc xac dinh gia ban. V& san phdm nuwéc twong, CTCP
Hang tiéu dung Masan tiép tuc chiém trén 80% thi phan so v&i dbi thi gan nhét Ia Nestle
Viét Nam chi ndm 10% thi phan. Ngoai viéc phat trién vi tri dan dau, thi trwéng muc tiéu cla
cong ty con tranh dwoc nhivng tac dong tiéu cwe tir nén kinh t& vi mé nhé tinh chét thiét yéu
clia cac san phadm. Sy két hop gitra vi tri 1anh dao thi trwéng va tinh chat thiét yéu cta san
phdm d& dem lai cho CTCP Hang tiéu dung Masan khd nang xac dinh gid ban nhdm
chuyén phan ting chi phi san xuét sang cho khach hang.

Hinh 8: CTCP Hang tiéu dung Masan dat dworc thi phan chu
dao & nhirng san pham dem lai doanh thu Ién
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Nguén: MSN

Xu hwéng gitp gia cta cac san pham thiét yéu

Chung téi lwu y rang xu huéng gia cla cac san pham thiét yéu thwdng cham thay ddi nén
co thé nang bién lgi nhuan ctia CTCP Hang tiéu dung Masan |én khi ap Iyc lam phat tw
phia cung gidm di. Cac thanh phan chi phi quan trong ctia CTCP Hang tiéu dung Masan
bao gébm bot mi, dwdrng, mudi va nhwa bao bi déu phai nhap khdu va do d6 phu thudc nhiéu
vao su bién dong gia thé gi¢i. Ca 3 thanh phan nay chiém 52% gia vén hang ban cta cong
ty. Gia b6t mi da tang 63% so v&i cung ky nam trwdc, gia nhwa tang 25% va gia dwong
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tang 20%. Tuy nhién, da tang gia da c6 dau hiéu cham lai va dao chiéu ti» dau thang 7, do
do c6 thé gip cai thién loi nhuan.

Ca va nwéc madm nguyén chét 1a hai thanh phan chi phi quan trong khac ctia CTCP Hang
tiéu dung Masan, chiém hon 23% gia vén hang ban véi gia ca dao dong phu thudc vao
ngudn ca va thoi tiét. Tuy nhién, véi thdi gian san xuat khodng 12 thang dé G ca trwdc khi
nwédc mam san sang dwoc dwa ra thj trwedng tiéu thu, céng ty cé cé thé dw bao xu hwéng
gia va ngudn cung dé diéu chinh cho phu hop trwdc khi gia cla nhizng thanh phan chinh
trong gia vén hang ban ting. Ngoai ra, vi tri d4n dau ctia CTCP Hang tiéu dung Masan v&i
74% thi phan ciing giup céng ty c6 kha ndng thwong lwong gia manh véi cac nha san xuét
nwédc mam nguyén chét, tlr d6 gidm thiéu ap lwc chi phi déi véi khodn muc gia vén hang

ban nay.
Hinh 9a: Gia b6t mi Hinh 9b: Gia dwong
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Hé théng phan phdi manh tao lgi thé canh tranh trong nganh

Ngoai viéc tap trung vao xay dwng thwong hiéu, CTCP Hang tiéu dung Masan con tang
cwong ciing cb hé théng phan phéi trong nhirtng ndm qua nham nang cao ty suat loi nhuan
trén cac kénh phan phdi. V&i dac thu kinh doanh cho truyén théng chiém da s tai Viét Nam
véi khodng 95% tdng doanh thu, va md hinh thwong mai hién dai théng qua hé théng siéu
thi van chwa phat trién manh mé, hé théng phan phéi va mang lwéi diém ban hang (PoS)
réng réi 1a loi thé canh tranh bén vitng cho CTCP Hang tiéu dung Masan so véi cac cong ty
khac. CTCP Hang tiéu dung Masan s& hiru hé thdng phan phdi gbm 168 nha phan phdi va
147.326 diém ban hang trong Q1/2011 so v&i 126.000 diém ban hang trong Q1/2010. Trong
khi d0, hai déi thd canh tranh I&n nhat 1a Vinamilk va Unilever cling chi ¢6 120.000 diém ban
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hang. Ngoai ra, chung tdi tin réng ddi ngd 1.400 nhan vién ban hang la loi thé canh tranh
quan trong gitp cong ty truc tiép tiép can cac khu vuwc ndng thén.

Hinh 10: Hé théng phan phdi manh tao lgi thé canh tranh trong nganh F&B

S6 nha phan phéi Biém ban hang

Déng bac, Tay bac va dong bang séng Hong 62 61.774
Duyén hai Bac & Nam Trung Bé va Tay Nguyén 30 20.945
TPHCM 18 17.160
Dong bang séng Ciru Long 25 20.907
Phia Nam 32 20.567
Cac hinh thrc thwong mai hién dai 1 117
Tong 168 147.326

Nguén: Théng tin théng céo bao chi cia céng ty
Nguon tién mat doi dao

CTCP Hang tiéu ding Masan c6 thé dam phan cac diéu khoan tin dung thwong mai ¢ loi
tlr cac nha cung cap va nha phan phdi nhé vao quy mé, thwong hiéu, thi phan cla cong ty.
Trong béi canh hinh thirc thwong mai hién dai théng qua hé thdng siéu thi tai Viéet Nam con
chwa phat trién khi chi chiém 5% doanh thu ban 18, chg va cac clra hang gia dinh vin dem
lai phan I&n doanh thu. Tuy nhién, nhitng mé hinh nay vén cé néng lwc thuong lwong yéu
hon, tao loi thé nhat dinh CTCP Hang tiéu dung Masan.

Diéu nay thé hién ré qua nhu cau vdn lvu ddng am ctia CTCP Hang tiéu dung Masan do
cong ty khai thac cac diéu khoan thuan loi tlr nha cung cép va ban 8. Hau hét cac nha ban
l& dwoc giao hang hang tuan hodc hai tudn mot 1an va phai tra tién ngay. Trong khi d6, cac
trung tdm thwong mai hién dai dwoc giao hang ma khong phai tra tién ngay nhwng kénh
phan phdi nay dong gép khoéng dang ké& vao doanh thu. Nhé quan ly hiéu qua hang tén kho
va cac khoan phai thu thap, chu ky chuyén déi tién mé&t cia CTCP Hang tiéu dung Masan
da dwoc cai thién tiv 55 ngay trong nam 2008 xubng -18 ngay trong nam 2009 va -56 ngay
trong nam 2010. Diéu dé cho thdy mét khi cong ty tiép tuc tang trwdng, nha cung cép va
nha phan phéi/ban I& van tiép tuc duy tri quan hé tin dung thwong mai.

Ty suét Igi nhuan trén vén dau tw tang trwéng

V6i chién lvoc sir dung thwong hiéu me dé xay dwng hinh anh thwong hiéu cao cdp mac
du chi phi marketing va quang céo cao, CTCP Hang tiéu dung Masan g&p nhiéu thuan loi
hon khi gi¢i thiéu cac san pham tiép theo nhdm dén phan khic phd théng. Hinh 10 thé hién
ty suét sinh loi tang dan cho thay cong ty phan bd vén hiéu qua va mang lai lgi nhuan én
dinh cho cb déng.
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www.vcsc.com.vn | VCSC<GO> Viet Capital Securities | 11




Viet Capital
ietCapita

Securities

Masan Group (HSX: MSN)

28/07/2011

Hinh 11: Kha nang sinh lgi tiép tuc dwgc cai thién cho thay kha nang khai thac vén
hiéu qua
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Cac két qua hoat dong gan day cho thay chién lwoc cla cong ty dang phat huy hiéu qua
tich cwec. CTCP Hang tiéu dung Masan gia nhap vao thj trwéng mi day canh tranh thong
qua san phadm mi Omachi nhadm vao phan khuc cao cip. Chi phi marketing va quang céo
dé xay dung thuwong hiéu anh hwéng I&n dén loi nhuan khi phan khac mi chi ghi nhan ty
suét loi nhuan 19% trong Q1/2010, thdp hon nhiéu so véi mirc trung binh 43% cla céac
danh muc san phdm khac. Tuy nhién, khi thwong hiéu da duwoc khach hang céng nhan,
cong ty tién hanh gi¢i thiéu sdn phdm mi Tién Vua danh cho thi trudng phd théng. Phan
khdc mi hién chiém 30% doanh thu cbng ty va 15% lgi nhuan hoat déng vi chi phi hoat
dong trén doanh thu dang gidm dan. Hon niva, khi da cling ¢b virng chac nhan thire thuwong
hiéu va long trung thanh cta khach hang, cong ty da manh dan tang gia ban v&i mirc tang
tbng cong hon 43% ké tr Q1/2010. Bién loi nhuan theo dé ciing tdng lén 24% trong
Q1/2011 ttr 19% trong Q1/2010.

Trién vong loii nhuan ctia CTCP Hang tiéu dung Masan

Dw bao nam 2011. Chung t6i dy bao CTCP Hang tiéu dung Masan sé dat doanh thu 8.400
ty ddng trong ndm 2011 (twong ng 400 triéu USD theo ty gia 21.000 VND/USD), tdng 60%
S0 v&i nam trwdc. Loi nhuan rong wéc tinh dat khodng 2.100 ty ddng (100 triéu USD),
twong &ng tdng 69% so v&i ndm 2010. Chuang téi lac quan cho rang cong ty cé kha nang
dat hodc vwot mirc dw bao dua trén két qua kha quan trong niva dau ndm 2011.

Két qua 6 thang dau nam 2011. Doanh thu 6 thang dau nam cta CTCP Hang tiéu dung
Masan 14 2.878 ty dong, tang 36% so v&i cung ky nam trudce. Day la két qué dang phan
kh&i vi theo tinh chat chu ky thdi vu, doanh thu thuwdng sé ting dang ké trong 6 thang cudi
nam. V& loi nhuan rong, cong ty ghi nhan 824 ty déng, tang vot 85% so véi ndm ngoai. Bién
lgi nhuan gop tang tr 39% trong 6 thang dau ndm 2010 I&n 42%. Bién loi nhuan hoat doéng
tang tr 22% l1én 32%, cho thay coéng ty cé thé nang cao hiéu qua hoat dong trong khi van
tap trung tang trwéng.

See important disclosure at the end of this document
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Dw bao nam 2012. Chung téi dw bao CTCP Hang tiéu dung Masan sé dat doanh thu 530
triéu USD trong nam 2011 (tang 32% so v&i nam trwde) va lgi nhuan rong 118 triéu USD
(tdng 18% so v&i nam trwdc). Chung t6i tin rang khi nén kinh t& vi mé c6 nhirng chuyén
bién tich cwc cdng v&i chién lwoc gidi thiéu nhiéu san phdm mai sé la dong lwc dé cong ty
vt mire dy bao nay.

CTCP Tai nguyén Masan

CTCP Tai nguyén Masan dy kién sé dat doanh thu 400 triéu USD/n&m khi mé Nui Phao,
md vonfram I&n the nhét thé gidi ngoai Trung Quéc, di vao san xuét trong nam 2013.
Thwong vu M&A 1a minh chirng cho thdy kha nang clia ban Ianh dao Tap doan trong viéc
gia tang loi ich cho nha du tw ngoai gia tri dén t hai cong ty hién tai trong danh muc.

Sau khi mua lai dw an, cong ty can dau tw thém khoang 350 triéu USD dé dwa dy an vao
hoat dong. Mot nlra s von dau tw sé dwoc dung dé tai dinh cw cho cw dan dia phuong va
xay dwng co s ha tAng trong khu virc. Phan con lai sé dung cho may méc va trang thiét bi
san xuét.

Coéng nghé khai thac khoang mé Nui Phao 1a khai thac theo hinh thirc 16 thién, twong dbi
don gidn va khéng can cé sw hop tac cla cac don vi khai khoang quéc té. Hau hét chi phi
dwoc tai tro béi von vay ngan hang.

Trong thang 10/2010, MSN béd nhiém 6ng Dominic Heaton lam Giam déc diéu hanh cla
CTCP Tai nguyén Masan. Ong Heaton |& chuyén gia ky cwu trong nganh khai thac md véi
hon 20 n&m kinh nghiém, dac biét trong linh vwc phat trién va quan ly nhirng tai nguyén
quan trong tai khu vuc Dong Nam A. Ong da tng lam viéc tai Papua New Guinea,
Indonesia va gan day 1a Lao. Trudc khi gia nhap Masan, 6ng tirng la Téng giam déc mé
vang va dong Sepon & Lao. Tai Sepon, 6ng Heaton la thanh vién ban quan ly va da phat
trién thanh cong ca hai dw an 200.0000z vang/nam va 60.000 tAn ddng/nam. Ca hai déu
hoan thanh trong ngan sach cho phép va hoan thanh truéc thdi han. Chung tdi cho rang
viéc tuyén dung dng Dominic Heaton la quyét dinh dung dan cho sw phat trién cita CTCP
Tai nguyén Masan.

Trir lwoong khoang san tai Nuiphaovica

N&m tai tinh Thai Nguyén, mé Nui Phao la quéng vonfram I&n nhét ngoai Trung Quéc.
Ngoai vonfram (WO3), NUi Phao con c6 cac khoang san khac nhw florit (CaF,), bismut (Bi),
déng (Cu) va vang (Au). Pay déu la nhitrng kim loai chién lwoc va co gia tri dwoc (rng dung
réng réi trong nhiéu nganh céng nghiép. Trlr lwong quang la 55 triéu tan, trong d6 23 triéu
tan da dwoc chirng minh la chac chan khai thac duwgc. San lwong hang ndm wéc tinh 1a 3,5
triéu tAn va thoi gian tén tai mé dw kién la 16 nam.

See important disclosure at the end of this document
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Hinh 12: trir Ivo'ng khoang san

Quang WO; CaF; Bi Cu Au
‘000 tan % % % % %
ba dwoc
chirng minh 23,515 0.262 8.57 0.112 0.232 0.269
Tiém nang 31,910 0.173 8.38 0.083 0.154 0.163
Téng 55,425 0.211 8.46 0.095 0.187 0.208

Ngubén: céng ty lién doanh Khai thac ché bién khoéng sén

Vonfram WO; la thé hé kim loai tiép theo

Vonfram la kim loai cirng mau xam thép duoc tim thdy vao ndm 1871 gdém hai quéng quan
trong & Wolframit va scheelite. Vonfram dwoc st dung trong nhiéu nganh céng nghiép nhuw
vat liéu cirng (vat lieu chdng mon, may cét va dao), hop kim (thép gid), dién t& va vi khi.
Vonfram c6 diém néng chady cao nhat va 1a mét trong nhirng kim loai nang nhat nén duoc
wa chudng trong nhidu nganh céng nghiép. Vé&i chi phi khai thac thap, vonfram cé thé thay
thé cho vang hoac bach kim trong nganh céng nghiép db trang strc ciing nhw thay thé uran
trong nganh san xuét v khi.

Nguén cung thé gi6i cla loai khoang san nay wéc dat khoang 60-80 triéu tn méi nam,
trong dé Trung Quéc san xuét 85% téng san lwong. M&c du Trung Québc 1a nha san xuét
vonfram I&n nhéat va kiém soat 60% trir lwong toan cadu nhung ngudn cung van thiéu hut.
Nam 2011, Trung Quéc tang san xuéat thém 7.000 tAn nhwng lai gidam han ngach xuét khau
300 tAn. C4c nghién clru cho thdy Trung Québc cé thé can ngudn vonfram trong 20 ndm téi.
V& phia cdu, Trung Quéc ciing la noi tiéu thu I&n nhat chiém 62% nhu cau thé gidi va uwéc
tinh nhu cau tang trung binh 7%/nam. Hiép hoéi nganh vonfram québc té wéc tinh nhu cau
vonfram thé gi¢i tang trung binh 6-7%/n&m trong giai doan 2010-2015. Viéc that chat san
lwong xudt khdu cta Trung Quéc cdng véi nhu cau thé gidi ngay cang tang la nhirng nhan
t6 chinh quyét dinh tiém nang lgi nhuan ctia dy an khai thac mé Nui Phao. O mirc gia hién
tai, ching t6i dw bao vonfram sé& dem lai 55% téng doanh thu dwoc tao ra tr mé.

Hinh 13: Gia vonfram lién tuc ting do mat can bang
cung - ciu ngay cang I&n
USD/mtu
500 -

400 A

300 -

200 -

100 -

0 T T T T
1/6/2010 5/6/2010 9/6/2010 1/6/2011 5/6/2011

Source: Bloomberg
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Florit CaF, 13 mot khoang chat tw nhién, dwoc st dung trong nhiéu nganh céng nghiép
khac nhau, tor luyén kim, gdm s, thdy tinh dén nhém. Trung Quéc 1a nha san xuét Ién
nhat, chiém trén 54% téng san lwong thé gidi trong khi Mexico 1a nha s&n xuét I&n thi hai
chiém 17% tdng san lwgng. Cac nghién clru cho thdy néu Trung Qudc khong tim thay
ngudn CaF, méi thi v&i tbc dd khai thac hién nay, ho sé& can kiét ngudn cung trong nwéc
trong 7 nam t&i. Gia Florit trung binh theo tap chi Khoang san da tang tiv 357 USD/tan 1én
600USD/tan trong vong mét nam (thang 7/2010 - thang 7/2011). Diéu nay phan anh nguén
cung cua thé gi¢i dang thu hep khi Trung Quéc, nha cung cép Florit I&n nhat, chuyén ti
nwdc xuat khdu rong sang nhap khau rong Florit trong twong lai. O mc gia hién nay,
chung t6i dw bao Florit s& dem lai 22% téng doanh thu mé Nui Phao.

Bismut Bi va dong Cu du kién sé dong gép 11% toéng doanh thu theo gia hién tai trong khi
vang Au chi dem lai khoang 1% doanh thu.

Hinh 14a: Gia Florit Hinh 14b: Gia Bismut
USD/ton ?fD_/lb
600 -
12
500
10 -
400 -~
8 -
300 6 |
200 4
100 - 2
0 . . . . 0 . . . .
7/1/2009  1/1/2010  7/1/2010  1/1/2011 1/6/2010  5/6/2010  9/6/2010  1/6/2011  5/6/2011
Hinh 14c: Gia Vang Hinh 14d: Gia Péng
USD/oz
1,700 - USD/Ib
1,600 500 1
1,500 450 -
1,400 400 4
1,300
1,200 - 350
1,100 A 300 -
1,000
900 | 250 -
800 . . . . 200 . . . .
1/1/2010  5/1/2010  9/1/2010  1/1/2011  5/1/2011 1/1/2010  5/1/2010  9/1/2010  1/1/2011  5/1/2011

Nguén: Bloomberg
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Ngén hang Techcombank- TCB

Techcombank 1a mét trong nhi*ng ngan hang thwong mai phat trién nhanh nhét véi téc do
tang trwdng tai san va loi nhuan an twong trong ba ndm qua, trung binh tang 12%/nam va
36%/nam. Techcombank la ngadn hang cé gia tri tai san I&n thir 5 trong cac ngan hang
thwong mai ¢b phan, sau CTG, VCB, ACB va STB.

Hinh 15: so sanh cac ngan hang thwong mai theo téng
tai san
400,000 1 367,712

307,496
300,000 -
205,103
200,000 -
152,387 150,291
131,111
100,000 I I I 85,000
cTG VCB ACB STB TCB EIB MB
Nguén: BCTC ndm 2010 da kiém toén ctia cac ngan hang; TCB:
Techcombank

Hiéu qua hoat déng ctia Techcombank tang nhanh la nh& (1) muc tiéu tap trung vao SME
va MME ciing nhw hoat dong ngan hang ban Ié va ngan hang giao dich; (2) mang lwéi dwgc
mé& rdng manh nham hé tro cho tang trwdng huy dong va phat trién dich vu ngan hang ban
1&; (3) cong nghé 1a yéu tb chinh quyét dinh hiéu qua hoat dong; (4) tdng cwéng von chi s&
hiru va ngudn vén dai han, cting cé tinh én dinh cta hoat déng; (5) nang cao ndng lwc quan
ly tai san, va (6) dwoc sw hd tro manh mé tir dbi tac chién lwoc 1a HSBC.

Hinh 16: Techcombank dat ty Ié loi nhuan/téng tai san tot

. 2010 % YoY
Tai san (ty dong) 150,291 +62%
Tién gl 108,334 +50%
Cho vay 52,928 +26%
Sb chi nhanh va phong giao dich 282 +50%
Ty l& no x4u 2.29%
ROA 1.71

Nguén: Techcombank

Tap trung vao cac doanh nghiép nhé & vira va doanh nghiép tam trung ciing nhw
hoat dong ngan hang ban Ié va ngan hang giao dich

Trong nam 2010, hoat dong tin dung ca nhan ctia Techcombank ghi nhan mdrc téng trwdng
cao nhéat 63,3% va chiém 34,8% téng cho vay. Trong dd, cac khoan vay thé chép tang
trwdng manh 155% so v&i cung ky ndm truéc véi 12.196 ty déng, chiém 35% téng cho vay.

See important disclosure at the end of this document
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Ngoai ra, tin dung doanh nghiép nhé va vira trong ndm 2010 chiém 59% téng cho vay, tang
trwdng 26,7% so v&i cung ky nam truéc véi 31.256 ty dong.

Hinh 17: Co cau cho vay cua Techcombank trong
nam 2010

6% B Retail banking

B SME

Large corporates

Ngubn: Béao cdo thuwdng nién ndm 2010 cua Techcombank

Ngoai ra, Techcombank cling tang cwdng dich vu thé. Trong nam 2010, ngan hang da phat
hanh trén 100.000 thé Techcombank Visa debit va thé Vietnam Airlines Techcombank Visa.
Techcombank con phat hanh nhiéu loai thé thanh toan trong nwéc nhu F@stAccess va
Vincom Center Loyalty.

Mang lwéi mé& rong manh mé mé dwéong cho tang trwéng huy déong va ngan hang
ban lé

Viét Nam c6 khoang 11.000 may ATM trong dé Techcombank s& hiru khoang 1.000 may
trong ndm 2010. Techcombank la ngan hang phat trién nhanh nhét tai Viét Nam da thanh
lap 94 van phong va nang téng sé chi nhanh va phong giao dich Ién 282 v&n phong trong
nam 2010. V&i mang lwéi mé rong nhanh chong, chéat lwong dich vu dwgc nang cao, phat
trién nhiéu sdn phadm khac nhau va ddi ngii quan hé khach hang manh, Techcombank da
mé rong co' s& khach hang 1&én gap bén 1an ké tir ndm 2006.

Hinh 18: S8 lwong khach hang qua cac ndm

2010 45,252
2009
2008
2007
2006
(I) 10,I000 20,;)00 30,I000 40,;)00 50,I000

Nguén: Bao céo thuong nién nam 2010 cua Techcombank
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Hinh 19: Tién g*i huy dong ctia Techcombank tiang nhanh hon nhiéu so vé&i cac doi
thu trong 5 nam qua

T&ng trudng tién glvi trong giai doan Tang trwdng cho vay trong

2006-2010 giai doan 2006-2010
Techcombank 53.1% 43.2%
STB 34.9% 41.7%
EIB 34.6% 43.4%
ACB 29.5% 38.5%
CTG 17.6% 23.6%
VCB 12.8% 20.9%

Nguén: BCTC ndm 2010 da kiém toén ctia cac ngan hang
Coéng nghé la yéu t6 chinh quyét dinh hiéu qua hoat dong

Techcombank da khang dinh dwoc vi tri dan dau trong céc dich vu ngan hang tryc tuyén.
Trong nam 2010, ngan hang dau tw dang k& vao hé thdng théng tin va trién khai thanh cong
dich vu ngan hang truc tuyén va ngan hang qua dién thoai di ddng cho thé F@st I-bank va
F@st MobiPay nhdm cung cap thém cac dich vu gia tri gia tdng cho khach hang.

Ngan hang da hoan thanh viéc nang cip hé théng ngan hang 16i va hé thdng danh gia tin
dung tw dong Loan Origination System (LOS) dé nang cao hiéu qua hoat dong va cung cap
thém cac san phadm ngan hang cho khach hang trong twong lai.

Tang cwdng von chu sé& hiru va ngudn vén dai han nham dam bao tinh 6n dinh hoat
dong caa Ngan hang

Techcombank d3 tién hanh ting vén dé duy tri tbc dd ting trudng bén virng trong twong lai.
Trong ndm 2010, ngan hang da tang vén chd s& hivu lén 9.387 ty déng, ting 28,2% so Vo
cung ky nam truwéc. Ngoai ra, Techcombank con phat hanh thanh céng 3.000 ty ddng trai
phiéu chuyén dbi ky han 10 ndm v&i 14 suat coupon béng 0 trong 5 ndm dau tién va bat dau
tra 1ai suat coupon 15% bat dau tir nam th&r 6 hodc trai chd s& hivu trai phiéu cé thé chuyén
déi thanh cb phiéu voi gia 17.188 déng/cd phiéu. Nhe vay, Techcombank cé thé nang cao
hé sb CAR tir 9,6% trong ndm 2009 lén 13,1% trong nam 2010. Techcombank ciing tang
huy déng vén béng cach phat hanh chirng chi tién gri (CDs). Theo do, vén tiy trai phiéu va
ching chi tién gtvi tdng manh tir 5.037 ty ddng trong nam 2009 lén 15.024 ty ddng vao cudi
nam 2010, trong do, chirng chi tién gt dai han chiém 37% tdng vén huy déng t» chirng chi
tién gl va trai phiéu.

Thém vao d6, Techcombank con dwoc tai trg bdi cac td chive tai chinh quéc té tai chinh
hang d4u nhw IFC, ADB, JICA, FMW, Proparco va nhiéu td chirc khac. Téng cong trong
nam 2010, Techcombank da dwoc cac td chirc tai chinh thé gi¢i cho vay 85 triéu USD.

See important disclosure at the end of this document
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Hinh 20: Co’ ciu nguén vén ciia Techcombank

6% ® Deposits from SBV and otherbanks
%

= Customer deposits

\ = Entrustfund

®Bondsand CDs
Other fund

Equity

Nguén: Techcombank

Nang cao hoat dong quan ly tai san

Tbng tai s&n cha TCB ting trwdng nhanh trung binh 54%/nam trong 5 nam qua. Do do, ty 1&
cho vay da gidm dan t&r 50% xudng 35% tong tai san trong giai doan 2006 -2010 trong khi
vén dau tw tang tr 17% lén 21% tbng tai san trong cung ky.

Ngan hang tiép tuc tap trung vao cho vay san xuét, chiém 57% tbng gia tri tin dung.

Techcombank tiép tuc gidm cho vay bat ddng san véi ty & cho vay bat dong san chi chiém
2% tbng tin dung.

Techcombank da gidm ty 1& no xau tir 2,49% trong nam 2009 xuéng 2,29% trong nam
2010. Chung t6i tin rang ty 1& nay c6 thé cai thién hon nira khi ngan hang (rng dung hoan
chinh hé théng quan ly rdi ro tin dung ctia McKinsey cho toan hé théng trong ndm nay.

Hinh 21: Ty lé no xau ctia Techcombank

4.0% A
3.1%

3.0% - 2.59 o,
5% 2.5% 2.3%

2_ 0, 4
0% 1.4%
1.0% I
0.0% - T T T T

2006 2007 2008 2009 2010

Source: Techcombank

Vé&i muc tiéu tap trung vao cac doanh nghiép san xuat va noéng nghiép, 46% tai san thé
chap cla ngan hang la may méc va gidy t& cé gia. Ty |é thé chap bat dong san chiém 43%
clia tbng tai san thé chép vao cudi ndm 2010. Ngoai ra, chuing téi nhan thay ty I& dw phong
rdi ro trén tbng no xau da cai thién dan trong ba ndm qua, tir 42,1% nam 2007 lén 50,5%
trong nam 2010, cing cb kha nang bu dap ri ro tin dung ctia ngan hang.

Téng dau tw chirng khoan clia ngan hang tang tlr 13.608 ty dbng trong nam 2009 Ién
31.044 ty ddng trong ndm 2010, hau hét trong s do 1a cac chirng khoan ng' bao gém dau
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tw vao trai phiéu Chinh pha, trai phiéu Kho bac va trai phiéu cla céc td chirc tai chinh khac.
Khoan dau tw chirng khoan no téng tlr 15% téng tai san trong nam 2009 lén 21% trong ndm
2010. Chung t6i tin rdng Techcombank sé& duy tri ty I& dau tw chirng khoan no trong nam
nay d& dam bao thu nhap 1ai &n dinh va chi déng dw doan thi trwéong OMO.

Hinh 22: Co ciu tai san Techcombank nam 2010

08% = Cash and precious metals

%
= Placements with SBV and other banks
= Total lendings

= Total investments

Fixed assets

Other assets

Nguén: Techcombank

Sw hé troo manh mé tir déi tac chién lwoc

Ngan hang HSBC da hé tro Techcombank trong viéc xay dung co s& ha tang va duy tri
tang trwdng trong twong lai. Hién tai, HSBC dang nam gitr 20% cb phan ctia Techcombank.
Nhan su chi chét cia HSBC da tham gia vao vi tri 1anh dao cta nhiéu bd phan bao gdm
ngan hang ban 18, hoach dinh ké hoach, bd phan tai chinh va cac phong ban khac tai
Techcombank.

Trién vong loi nhuan Techcombank

Két qua 6 thang dau nam 2011

Trong quy 6 thang diu nam nay, Techcombank dat téc do ting trwdng tin dung hop ly
10,1% va tang trwdng tién gl 13,3% so véi cung ky ndm ngoai. Loi nhuan rong tdng manh
44,3% 1&n 1.075 ty dong trong 6 thang dau nam nay so véi 745 ty dong trong cung thoi ky
nam ngoai. Phi va thu nhap dich vu tang cdng v&i thu nhap lai rong cao hon da dong gop
dang ké vao lgi nhuan 6 thang dau nam. Thu nhap I4i rong déng gop khoang 70% tong loi
nhuan hoat dong, tang khoang 56,3% so v&i cung ky nam 2010, trong khi phi va thu nhap
dich vu tang trudng gap ddi so v&i cung ky ndm ngoai.

Dw bao nam 2011

Tinh tlr ddu nam dén nay, hau hét cac ngan hang hang dau thé gi¢i déu ting trwdng tin
dung va huy déng cham do chinh sach that chat tién té va l1ai suat cao. Chung t6i cho rang
trong ntra cudi ndm nay, cac ngan hang co thé phai gidm ty 1& 1ai bién (NIM) dé& dat muc tiéu
tang trwdng tin dung va duy tri m&c huy déng tién gt khach hang. Chang tdi dw bao hoat
dong tin dung c6 thé cham day trong Q3/2011 va phuc hdi nhe trong quy 4 véi ky vong lai
suét cho vay gidm va nhu ciu vén lwu déng tang trong quy 4.

Théch thirc I&n nhét 14 cac ngan hang trong nwdc nhw Techcombank phai déi mat véi sw

canh tranh manh mé trong linh virc ngan hang ban Ié tir cac ngan hang nwéc ngoai Ién da
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thiét 1ap t6t cac san phadm ban I&. Tuy nhién, Techcombank cé lgi thé tr mbi quan hé voi
ngan hang HSBC dé mé& rong hé théng may ATM va thé tin dung.

Techcombank sé tiép tuc tap trung vao phan khic ngan hang ban 1&, SME va MME trong
khi van cai tién cong nghé, quan ly rdi ro ch&t ché va phat trién thj trwong tién gl khach
hang trong n&m 2011. Chung t6i tin rdng ngan hang c6 thé dat muc tiéu tang trwdng tai san
25% trong nam 2011.

Tuy nhién, muc tiéu loi nhuan trwéc thué 4.000 ty ddng cé thé khé hoan thanh do Ngan
hang Nha nwéc gigi han tang trwdng tin dung 20% trong nam 2011 va hoat déng clia ngan
hang phu thudc vao thu nhap lai.

Hinh 23: Co c4u loi nhuan hoat dong trong ndm
2010

6% B Net Interest Income

m Netfeeincome

® Trading Income

OtherIncome

Nguén: Techcombank

Chung téi dw bao Techcombank cé kha nang kiém soat ty 18 14i bién khi Ngan hang da tang
vén huy déng dai han trong ndm 2011. NIM 2011 wéc tinh 14 2,59% so v&i 2,66% trong
nam 2010. Chung t6i dw bdo NIM ctia ngan hang tiép tuc gidm 0,03% trong nam 2012 do
lam phat va sau d6 giam 0,05% trong nam 2013. V&i co s& khach hang manh, mang lu&i
hoat ddng rong rai va cong nghé tién tién hd tro phat trién cac s&n pham ngan hang, ching
t6i ky vong Techcombank cé thé dat téc do tdng trwdng tién gli va tin dung én dinh trong
ba nam toi.

Hinh 24: Cac ty s6 ting trwéng chinh

Nhirng gia dinh chinh 2010 2011F 2012F 2013F
T&ng trwdng tdng tai san 62,3% 18,4% 19,3% 14,7%
Tang trwdng tin dung 25, 7% 20,0% 20,0% 20,5%
T&ng trudng tién guvi 29,2% 20,0% 18,5% 17,5%

Nguén: Techcombank, VCSC udc tinh

Chung t6i dw bao Techcombank sé tang trwéng tin dung trung binh la 12%/nam va tang
trwdng huy dong la 14%/nam tr day dén ndm 2013. Ty 1& no x4u co thé tang Ién 2,42%
trong nam 2011 so v&i 2,29% trong nam 2010 do méi trwdng kinh té nhidu thach thirc
nhuwng sé 6n dinh & khoang 2,0% vao nam 2015 khi hé thdng quan ly rdi ro cia McKinsey
dwoc ap dung hoan chinh. Chung t6i dw bdo ngan hang cé thé téng trwéng loi nhuan rong
v&i téc dd trung binh la 15%/nam dén nam 2013, véi NIM trung binh & mirc 2,9%, ROA 1a
1,8% va ROE la 22,5%.

See important disclosure at the end of this document
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Theo ké& hoach chién lvgc 5 nam, Techcombank sé gil lai tat cd loi nhuan rong. Trong
phan dw béo, ching tdi gid dinh ngan hang sé khéng phat hanh cb phiéu cho dén nam 2015
va vbn cb déng dwoc mé rong chd yéu tir loi nhuan gid lai.

Hinh 25: Dw bao lgi nhuan ctia Techcombank

2009 2010 2011F 2012F 2013F
L¢i nhuan (ty déng) 2,500 3,184 4,387 5,334 6,418
Thu nhép lai rong 641 930 1,302 1,757 2,285
Thu nhap rong tir phi & dich vu 3,918 4,719 5,797 7,280 8,917
Téng thu nhap hoat déng (1,184) (1,588) (2,143) (2,894) (3,904)
Chi phi hoat dong 2,734 3,131 3,654 4,386 5,013
Lo nhuan trwéc dw phong (481) (388) (476) (208) (176)
Dy phong 2,253 2,744 3,178 4,179 4,837
Lgi nhuan truwéc thué (553) (671) (763) (1,003) (1,161)
Thué 1,700 2,073 2,415 3,176 3,676

See important disclosure at the end of this document
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Dinh gia tap doan Masan

Chung t6i rat lac quan vé tap doan Masan (MSN) v&i gia muc tiéu 97.500 dong, ting
5% so vé&i gia hién tai. Chung t6i dinh gia riéng tirng linh vwe kinh doanh va dung phwong
phap Tdng cac gia tri thanh phan (SOTP) dé tinh gia muc tiéu. C&n c& loi nhuan rong wéc
tinh n&m 2011 Ia 130 triéu USD, MSN hién dang giao dich tai mirc PE 17,4x, thp hon so
véi PE trung binh nganh trong khu vuc la 28x méc du cé qua trinh tdng trwdng ndi bat hon.
Véi lvu lwgng tién méat déi dao hién nay cung nhirng thanh qua trong qua trinh hoat déng,
chung t6i tin rang viéc trién khai cac thwong vu mua ban & sap nhap (M&A) sé& dem dén
nhirng ddng lwc tang trwdng quan trong cho Tap doan. Véi gid dinh MSN chi tdng trwvdng
co ban tir danh muc hoat ddng hién tai, ching t6i tin ring mirc dinh gia nay van hap dan vi
cac thwong vu M&A cung vai viéc ra mét nhiéu dong san phadm madi va kha nang tang san
lwong tai mé Nui Phao dem lai gia tri gia tdng cho mdc dinh gia hién tai. Rai ro trong mo6
hinh dinh gia cta chang téi gébm rii ro vé kinh té vi mé, lam phat va kha nang khéng thé
chuyén phan ting gia thanh san xuét sang cho khach hang.

Hinh 26: Dinh gia SOTP

Phwong phap Mcrc dinh gia Ty lé s& hiru Loi ich cua
dinh gia (ty dong) cua MSN MSN (ty dong)
1. CTCP Hang tiéu
dung Masan DCF 40.948 76.6% 31.366
2. CTCP Tai nguyén
Masan NPV 19.972 80.0% 15.978
3. Techcombank P/B 17.700 30.8% 5.452
Téng 52.795
Cong tién mat 3.703
Trir No 6.241
Gia trj vén CSH 50.257
S6 cb phiéu 515.272.269
Gia tri/cé phiéu (VND) 97.536
Ty Ié téng gia 6%
Nguén: VCSC

1. Pinh gia CTCP Hang tiéu dung Masan

Chung téi dinh gia CTCP Hang tiéu dung Masan bang mé hinh DCF dén n&m 2015. Chung
t6i st dung murc bu rdi ro thi trwong 1a 11% va lai suét phi rdi ro 1a 11,5% nén WACC la
14,5%. Chung t6i wéc tinh gia tri cia CTCP Hang tiéu dung Masan 1a 40.948 ty dong hay
1,9 ty USD, trong d6 31.366 ty dong twong dwong 1,5 ty déng la loi ich Tap doan.

Mtrc thué thu nhap doanh nghiép ap dung cho CTCP Hang tiéu dung Masan: Mirc thué

quy dinh cho céng ty me 1a 25%. Tuy nhién cac cdng ty con déu dang trong giai doan duoc
mién gidm thué, nén muac thué ap dung thap hon kha nhiéu.

Chung t6i str dung mirc thué ap dung cho CTCP Hang tiéu dung Masan 1a 10% trong giai
doan 2011-2015, dwa trén cac gia dinh sau:

See important disclosure at the end of this document
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e CTCP Co6ng nghiép Masan c6 thué suat quy dinh Ia 15%. Coéng ty dwoc mién thué
trong 3 ndm tir 2003-2005 va gidm 50% thué con 7,5% trong 7 ndm tiép theo tir
2006-2012. Mtrc thué tr 2013 13 15%.

e CTCP Co6ng nghé Thuc phdm Viét Tién c6 thué suat quy dinh 1a 15%. Céng ty
dwoc mién thué trong 3 ndm tir 2003-2005 va gidm 50% thué con 7,5% trong 7
nam tiép theo tir 2006-2012. Mtrc thué tir 2013 1a 15%.

e CTCP Bao bi Minh Viét c6 thué suét quy dinh la 10%.

e CTCP Masan Phi Quéc thanh lap nam 2007, dwoc mién thué trong 3 nam tir 2008-
2010. Thué suét 1a 7,5% trong giai doan 2011-2016.

Hinh 27: Chiét khau dong tién (VNM mn

Triéu dong
EBIT 2.437.959

2.809.667 3.629.636 4.906.526 6.554.364

Triv: Thué 234.922 269.605 348.724 472.695 949.009
Cong: Khau hao 102.775 102.775 102.775 102.775 102.775
Trw: A trong 825.903 399.956 217.077 292.234 377.930
NwC

Triv: CAPEX 592.418 400.000 200.000 200.000 200.000
FCFE 887.492 1.842.881 2.966.610 4.044.372 5.130.200
PV 776.288 1.409.986 1.985.349 2.367.480 2.626.807
Hinh 28: cac gia dinh dinh gia CTCP Hang tiéu dung Masan

Beta 1.0 Gié tri nam 2015 (tr.ddng) 60.777.563

Mtrc bu rai ro 10.5% Hién gia 30.937.285

Lai suat phi rdi ro 11.5% Hién gid FCFF 8.788.105

Chi phi vén CSH 21.5% Gia tri doanh nghiép 39.725.391

Chi phi No¢ 15% Cong: tién mét 2.299.221

Thué 25% Tri: No 1.076.851

WACC 14.5% Gia tri Von CSH 40.947.761

CTCP Hang tiéu dung Masan duwoc giao dich véi gia 170.000/cd phiéu trwdc phat hanh
thém trén thi trwong OTC, thap hon nhidu so v&i gia mua cia KKR 1a 230.000/cd phiéu.
Chung t6i cho réng gia trén OTC dwa trén tinh hinh thanh khoan thap khéng phan anh dung
hiéu qua hoat déng ciia CTCP Hang tiéu dung Masan. Chuing ti lwu y rang nhirng cong ty
that sy 6 thé so sanh véi CTCP Hang tiéu dung Masan la nhing cong ty nuwdc ngoai cé vi
tri dan dau thi trwéng va thu hat nhiéu nha dau tw danh tiéng, tao sy khac biét rd rét so voi
cac cong ty trong nwéc vé kha nang tiép can ngudn vdn dau tw dai han va thu hat nhan tai
toan cau.

See important disclosure at the end of this document
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Hinh 29 : So sanh P/E trailing ctia cac cong ty trong khu vuc
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Nguén: Bloomberg
2. Dinh gia CTCP Tai nguyén Masan

Phan wéc tinh tri» lwong khoang san clia chung t6i chi dwa trén 23 triéu tn khoan san da
dwoc chirng minh va nghién ctvu kha thi (d6 tin cay hon 90%). Trén thuc té con sb nay c6
thé nhiéu hon vi theo phan tich kha thi clia dw an, rat c6 kha nang trong mé con lai 32 triéu
tan quang (dd tin cay hon hon 50%). V& qua trinh khai thac, ching t6i ky vong MSN c6 thé
bat dau khai thac tir nam 2013. Ban Ianh dao tap doan ciing tin rang lich trinh nay 1a kha thi.
Chung t6i st dung mirc gia ban dwa trén co s& gia cap nhat ngay 14/7/2011. Xin lwu y réng
v6i tinh hinh mét can béng cung-cau clia cac khoang san ngay cang I6n, cé kha nang gia
ban sé tiép tuc tang. Chung t6i gid dinh MSN c6 thé duy tri ty 1& no trén vén chd s& hiru
khoang 77%, twong dwong ty 1é don bay tai chinh 43%. Chung t6i wéc tinh NPV clia mé 1a
951 triéu USD theo gia khoang san hién tai.

Hinh 30: Dw bao doanh thu

San lwvong Doanh thu

. ~ hang nam Triv lwong : hang nam
Thanh phan khoang san  (tan, wéc tinh) khai thac (tan)  Gia/tan (USD) (USD)
Tungsten Trioxide - WO3 6.000 96.000 45.200 71.200.000
Bismut - Bi 2.038 32.608 26.667 54.346.667
Florit - CaF2 222.680 3.562.880 500 111.340.000
béng 5.600 89.600 9.778 54.755.556
Vang* (oz, USD/oz) 2.950 47.200 1.591 4.693.450
Téng 3.781.088 496.335.672
Nguén: Nui Phao Mining Joint Venture Ltd, VCSC estimate
(triéu USD) FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17
Doanh thu 496 506 516 527 537
Chi phi hoat déng 113 113 113 113 113
EBITDA 383 393 403 413 424
(-) Kh&u hao (31) (31) (31) (31) (31)
(-) Lai vay (18) (15) (12) 9) (6)
EBT 334 347 360 373 387
(-) Thué - - - (93) (97)

See important disclosure at the end of this document
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Loi nhuan rong 334 347 360 280 290
(+) Khédu hao 31 31 31 31 31
(-) Capex (180)  (200)  (120)

(+) Vay no 100 120

(+) Pau tw ctia MK 100

(-) Hoan tra vén gbc (37) (37) (37) (37) (37)
FCF (180) 0 0 329 341 355 275 285
NPV (triéu USD) 951

Dwa trén ba kich ban khac nhau vé kha nang khai thac mé ciia CTCP Tai nguyén Masan la
1) 75% trir lwong da dwoc chirng minh; 2) 100% tri¥ lwgng da dwoc chirng minh; va 3) ca
triv lwong da dwoc chirng minh va tiém an, chang t6i tin rang coéng ty sé tang truéng rat
manh néu chirng minh dworc trir lwong khoang san tiém an trong ma.

Hinh 31: Phan tich do6 nha

Bi quan Co ban Lac quan

75% tri¥ lvong da dwoc 100% trir lwvong da ca trlr lwgng da dwoc
chrng minh dwoc chirng minh chirng minh va tiem an

Triv lwong (tan)

WO3 46.207 61.609 116.814
CaF» 1.511.427 2.015.236 4.689.294
Bi 19.753 26.337 52.822
Cu 40.916 54.555 59.469
San lwong hang nam (tan)

WO3 4.500 6.000 11.376
CaF, 167.010 222.680 518.159
Bi 1.529 2.038 4.087
Cu 4.200 5.600 6.104
Doanh thu (triéu

USD) 373 496 947
NPV (triéu USD) 462 951 1.869

Chung t6i lwu y rang MSN ¢c6 quyén chon mua toan bd c¢b phan cta DC trong CTCP Tai
nguyén Masan, chi trd bang tién mat trong ndm 1, 2 va 3 sau ngay giao dich chuyén
nhwong, cé thé thuc hién theo trng quy. Gia khéi diém vao thang 9/2011 (mét nam sau
ngay chuyén nhwong) la 61,28 triéu USD, gia sé tang theo quy I&n 90 triéu USD vao cubi
nam 3 - thang 9/2012. Vi gia khoang san da tang gan gap doi ké tlr ngay mua lai, ching toi
nght réng cé kha nang MSN sé& thuwc hién quyén chon mua trong thang 9/2011 va ting ty lé
s& hiru mé 1én 80%.

3. Dinh gia Techcombank

Mac du dy kién sé dwoc giao dich trén san HSX vao nam 2011, nhwng hién tai
Techcombank van chi giao dich trén thi trwéong OTC. Mac du giao dich trén thi trwong OTC
c6 phan trAm lang nhung theo chung tdi dwoc biét, Techcombank dang dwoc giao dich tai
gia 18.000 dbng/cd phiéu, twong dwong véi gia tri vén CSH 1a 15.818 ty ddng. Tuy nhién,
mirc gia nay cé thé khéng phan anh ding thi gia ciia ngan hang do tinh thanh khoan thap
cua thj trwong OTC.

See important disclosure at the end of this document
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Chung tdi tin rAng phuwong phap PB sé danh gia dung cd phiéu Techcombank vi day ciing
la co s& tbt dé dinh gia cb phiéu, dac biét 1a linh vuc tai chinh. Chang téi 4p dung mirc PB
trung binh wéc tinh trong ndm 2011 cla nhitng ngan hang hang dau dé dinh gia
Techcombank. Chung téi dw bao Techcombank cé thé dat téc do tang trwdng lgi nhuan
rong manh trong nhirng nam t&i nhd sy phat trién nhanh chéng cla mang lwéi ngan hang,
cong nghé tién tién, cu tric va chién luvoc kinh doanh vuort troi.

Ap dung mirc PB trung binh wéc tinh trong ndm 2011 la 1,5x v&i gia tri sd sach woc tinh 1a
11.800 ty ddng, chung t6i dinh gia cd phiéu Techcombank la 20.100 d/cp, twong (ng gia tri
vbn chi s hivu 1a 17.700 ty ddng.

Hinh 32: Cac ngan hang trong nwéc so vé&i Techcombank

Ngan Gia ngay 07/21/11 FY11E EPS FY11E BVPS FY11EPE FY11EPB
hang

VND VND VND (x) (x)
HSX: VCB 28,500 1,952 18,505 14.6 1.5
HSX: CTG 26,900 2,393 13,844 11.2 1.9
HNX: ACB 21,000 2,548 12,113 8.2 1.7
HSX: EIB 15,200 1,875 11,223 8.1 1.4
HSX: STB 13,900 2,039 13,330 6.8 1.0
Trung
binh 9.8 1.5

See important disclosure at the end of this document
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Ruiro

Cac cong ty con ctia MSN chu yéu hoat dong tai thi trwéng trong nuwéc nén khé tranh khai
nhirng rdi ro lién quan dén vi moé. Lam phat tir phia cung tang cong véi kha nang khéng
chuyén dwoc phan tang gia hang hoéa sang cho khach hang cé thé anh hwéng dén tang
trwdng loi nhuan. Lai suat cao thé 1am cham tbc do ting trwdng GDP trong ndm 2011 va do
do tac dong tiéu cwe dén nhu cau sén pham. Viéc chay dua lai suat huy déng gitra cac ngan
hang c6 thé anh hudng tiéu cwe dén NIM ctia ngan hang. Gia hang héa dang trén da tang
va du kién sé& van ting cao. Tuy nhién, néu ap luc lam phat gidm di c6 thé lam phat sinh rai
ro gia ca dbi véi mot sé cac méat hang tai CTCP Tai nguyén Masan va tir d6 tac dong dén
doanh thu. Ngoai ra, tinh hinh vi mé thé gi&i tiéu cuwc va tam Iy lwa chon sw an toan ctia nha
dau tw nwdc ngoai co thé han ché kha néng tai tro vén trong twong lai. Tuy nhién, ching toi
tin réng cong ty dwoc dinh vi tét so v&i cac cong ty trong nganh nén cé thé vwot qua cac radi
ro nh& dong tién tao ra tir cac don vi kinh doanh va s dw tién mét 346 triéu USD tinh dén
cubi thang 6/2011. Gia cb phiéu da gidm 32% so véi mic dinh, vi vay ching téi tin rang
MSN hién 1a c6 phiéu hap dan trén co s& xem xét twong quan lgi nhuan va rai ro.

See important disclosure at the end of this document
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Phan tich ky thuat
Raphael Wilhelm, CFT
Giam dbc Phan tich ky thuat

MSN thé hién céc chi sb ky thuat it bién dong va dao dong ngay trén ngudng hd tro manh
90.000. C6 phiéu c6 kha nidng ting nhe 1&n mirc 95.000 hodc 100.000. Tuy nhién, nguwéng
nay rat khé vuot qua vi ¢ phiéu da cing cb trong pham vi nay trong khoang 2 tuan (14/6 —
6/7). Kha nang gidm kha thap vi nguéng 85.000-90.000 la ving hd tro manh.

Diém mua vao: nha dau tw trung han hién nén cho doi
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Xac nhan cta chuyén vién phan tich

Chuing t6i, Hoang Hwong Giang va Pham C&m Tu, x&c nhan rang nhitng quan diém dwoc trinh bay trong bao cao
nay phan anh ding quan diém ca nhan cla t6i vé cong ty nay. Toi cling xac nhan rang khdng ¢ phan thu lao nao
cla t6i d&, dang, hodc sé truc tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong
bao cao nay. Cac chuyén vién phéan tich nghién ctru phu trach cac bao cao nay nhan dugc thu lao dwa trén nhiéu
yeu td khac nhau, bao gdm chét lwgng, tinh chinh xac clia nghién clru, va doanh thu cla coéng ty, trong d6 bao
gdm doanh thu tir cac don vi kinh doanh khac nhw bd phan Méi gidi td chirc, hodc Tw van doanh nghiép .

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mirc tang/gidm tuyét déi cia
gia cb phiéu dé dat dén gia muc tiéu, dwoc xac dinh bang coéng thirc (gid muc tiéu - gia hién tai)/gia hién tai va
khéng lién quan dén hoat dong thj trieéng. Céng thire nay dwoc ap dung tir ngay 1/11/2010.

Cac khuyén nghi Dinh nghia

MUA Néu gia muc tiéu cao hon gia thj truong 20%

THEM VAO Néu gia muc tiéu cao hon gia thj trudong 10%-20%
NAM GITF Néu gia muc tiéu cao hodc thap hon gia thi trueng 10%
GIAM Néu gia muc tiéu thdp hon gia thj trudong 10%-20%
BAN Néu gia muc tiéu thdp hon gia thj trudong 20%

KHONG KHUYEN NGHI B0 phan nghién ctru dang hoac cé thé sé nghién clru cb phiéu nay nhwng khéng
dwa ra khuyén nghi hay gia muc tiéu vi ly do chii quan hoéc chi dé tuan thi cac quy
dinh cla luat va/hoac chinh sach cong ty trong trwéng hop nhat dinh, vi du nhw khi
VCSC dang thyc hién dich vu tw vAn M&A hay tw vén chién lwoc nao dé lién quan
dén cong ty do.

KHUYEN NGHI TAM Khuyén nghi dau tw va gia muc tiéu cho cé phiéu nay bj hoan lai vi chwa c6 da

HOAN théng tin co s& dé xac dinh khuyén nghj dau tw hodc gia muc tiéu. Khuyén nghi dau
tw hodc gia muc tiéu trwéc d6, néu co, khong con hiéu lwc déi vai cd phiéu nay.

Trir khi ¢é khuyén cdo khac, nhitng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia
trong twong lai ¢é thé 1am cho cac khuyén nghi tam thoi khdng khép véi mire chénh l1éch gitra gia thi truong clia
cb phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can dwoc thwe hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trwong hop, gia muc tiéu sé twong (rng véi danh gia cia chuyén vién phan tich vé
gia tri hop ly hién tai cGa cd phiéu. Gia muc tiéu 1a mirc gia cd phiéu nén dwoc giao dich & hién tai néu thi trwong
ddng y quan didm cta chuyén vién phan tich va cé nhirng yéu té xtc tac can thiét dé tao ra sy thay ddi nhan thirc
trong théi han nhét dinh. Tuy nhién, néu chuyén vién phan tin rang trong thdi han xac dinh sé khéng cd tin tre, sw
kién hodc yéu tb thac day can thiét dé cb phiéu co thé dat dén gia tri hop ly thi gia muc tiéu co thé khac véi gia tri
hop ly. Vi thé, trong hau hét treérng hop, khuyén nghi clia chung téi chi la danh gia sw chwa phu hop gitra gia thi
trwéng hién tai va gia tri hop ly hién tai ctia ¢d phiéu theo quan diém ctia chung téi.

Phuwong phap dinh gia: Dé xac dinh gia muc tiéu, chuyén vién phan tich cé thé s&v dung nhiéu phwong phép dinh
gia khac nhau, bao gébm nhung khéng gidi han, phwong phap chiét khau dong tién tw do va dinh gia so sanh. Viéc
Iwa chon phwong phap tly thudc vao tirng nganh, cdng ty, tinh chat ¢d phiéu va nhiéu yéu té khac. Két qua dinh
gia c6 thé dwa trén moét hodc két hop nhiéu phwong phap sau: 1) Dinh gia dwa trén nhiéu chi sé (P/E, P/CF,
EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém céng ty va dwa vao sé liéu qua khir, 2) M6 hinh
chiét khau (DCF, DVMA, DDM); 3) Phwong phap tinh téng gia tri cac thanh phén hodc cac phwong phap dinh
gia dwa vao tai san; va 4) Phwong phap dinh gia str dung lgi nhuan kinh té (Loi nhuan thang dw, EVA). Cac
md hinh dinh gia nay phu thudc vao cac yéu t6 kinh t& vi mé nhu téng trwdng GDP, |4i suét, ty gia, nguyén liéu voi
cac gia dinh khac vé nén kinh té ciing nhw nhirng rdi ro vén cé trong céng ty dang xem xét. Ngoai ra, tam ly thj
trwéng ciing co thé anh huwdng dén viéc dinh gia cong ty. Qua trinh dinh gia con c&n ¢l vao nhitng ky vong c6 thé
thay déi nhanh chéng ma khéng can théng bao, tlly vao sw phat trién riéng ctia tivng nganh.

Rui ro: Tinh hinh hoat ddng trong qua khtr khong nhét thiét sé& dién ra twong tw cho cac két qua trong twong lai. Ty
gia ngoai té cé thé anh hwdng bét loi dén gia tri, gia hodc loi nhuan ciia bat ky chirng khoan hay céng cu tai chinh
nao co lién quan dwoc néi dén trong bao cdo nay. D& dwoc tw van dau tw, thwe hién giao dich hodc cac yéu cau
khac, khach hang nén lién hé véi don vi dai dién kinh doanh cta khu vic dé dwoc giai dap.

See important disclosure at the end of this document
www.vcsc.com.vn | VCSC<GO> Viet Capital Securities | 30




pital

Securities

Viet Ca
\I/

Masan Group (HSX: MSN)

28/07/2011

Lich str khuyén nghi

Ngay Khuyén nghi Gia dong clra Gia muc tiéu
28/07/2011 NAM GIU 92,500 97,500
18/11/2009 NAM GIU 41,000 44,000

Lién hé
Tru s& chinh

67 Ham Nghi, Quén 1, Tp. HCM, Viét Nam
+84 8 3914 3588

Phong giao dich
136 Ham Nghi, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién Ctru
Giam déc Nghién Cru

Marc Djandji, M.Sc., CFA, ext 116
marc.djandji@vcsc.com.vn

Trwéng phong, Vi Thanh Tu, ext 105
CV Kinh té, Doan Thi Thu Hoai, ext 139
CV cao céap, Binh Thi Nhw Hoa, ext 140

CV cao cép, Pham Cam Tu, ext 120
CV cao cap, Ton Minh Phuong, ext 146

Chi nhanh Ha Nai
109 Tran Hwng Pao, Quan Hoan Kiém, Ha Noi
+84 4 6262 6999

Phong giao dich
236 - 238 Nguyén Coéng Trt, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién Coru
+84 8 3914 3588
research@vcsc.com.vn

Chuyén vién, Hoang Hwong Giang, ext 142
Chuyén vién, Tran Tuén Anh, ext 145
Chuyén vién, Vi Thj Tra Ly, ext 147
Chuyén vién, Lé Tran Anh Vinh, ext 130
Chuyén vién, Vi Hoang Viét, ext 143
Chuyén vién, Doan Chi Thién

Phong Giao dich chirng khoan khach hang té chirc

& ca nhan nwéc ngoai

Té chirc nwéc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel.tosto@vcsc.com.vn

Phan tich ky thuat

Raphael Wilhelm, CFT

+84 8 3914 3588, ext 134
raphael.wilhelm@vcsc.com.vn

T4 chirc trong nwérc
Nguyén Quéc Diing

+84 8 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Khach hang Nhat

Tran Minh Hué

+84 8 3914 3588, ext 122
hue.tran@vcsc.com.vn

Phong méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh

Chéau Thién Trac Quynh
+84 8 3914 3588, ext 222
quynh.chau@yvcsc.com.vn
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cuong.le@vcsc.com.vn

www.vcsc.com.vn | VCSC<GO>

Viet Capital Securities | 31



Viet Capital
ietCapita

Securities

Masan Group (HSX: MSN)

28/07/2011

Khuyén cao

Béao cao nay duoc viét va phat hanh béi Cong ty C4 phan Chirng khoan Ban Viét. Béo céo nay duwoc viét dwa trén
ngudn thong tin dang tin cay vao thoi didm cong bb. Cong ty C6 phan Chirng khoan Ban Viét khéng chiu trach
nhiém vé dd chinh xac ctia nhitng thdng tin ndy. Quan diém, dw bao va nhitng wéc lwong trong bao cao nay chi
thé hién y kién ca tac gia tai thoi diém phat hanh. Nhitng quan diém nay khong thé hién quan diém chung cla
Cong ty Cb phan Chirng khoan Ban Viét va cé thé thay ddi ma khong can théng béo truéc. Bao cao nay chi nhdm
muc dich cung cAp théng tin cho céc tb chirc dau tu cling nhw cac nha dau tw ca nhan ctia Cong ty cb phan ching
khoan Ban Viét va khong mang tinh chat mai chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong
bao cao nay. Quyét dinh clia nha dau tw nén dwa vao nhirng sw tw van doc 1ap va thich hgp véi tinh hinh tai chinh
cling nhw muc tiéu dau tw riéng biét. Bao cdo nay khéng duoc phép sao chép. tai tao. phat hanh va phan phéi voi
bat ky muc dich nao néu khong dwoc sw chap thuan bang van ban clia Cong ty Co phan Chirng khoan Ban Viét.
Xin vui long ghi rd ngudn trich d&n néu st dung cac thong tin trong bao céo nay.
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