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Giang Hoang Masan: Canh tranh trén moi phwong dién

Chuyén vién cao cap
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+84 8 3 914 3588 ext. 142 Chung to6i gilr quan diém lac quan veé trién vong phat trien cia Tap doan
Masan va nang gia muc tiéu tir 97.500 déng lén 123.000 déng. Ching téi st
dung phwong phap SoTP dé tinh gia muc tiéu, theo d6 dinh gia cac mang kinh
doanh chinh ctia Masan dwoc thiwc hién riéng biét. Gia muc tiéu cda ching téi cao

Phong Nguyén

g:sz?ngf:en@vcsc.com.vn hon 8% so véi gia hign tai.
d +84 8 3 914 3588 ext. 120 Chung t6i cho rdng mirc dinh gid nay mang tinh than trong va chwa phan anh
dwoc khodng gia tri gia tang tlr cac thwong vu M&A néu co. Trén co s& ngudn tién
. ~ mat ddi dao cla céng ty, chung toi tin réng cac thwong vu M&A cdng véi tiém
NAM GIUV n&ng phat trién Ién cla Cong ty hang tiéu dung Masan va Techcombank cé thé
.. R mé& dudng cho Tap doan tiép tuc phat trién manh mé. Gia khoang san 6n dinh va
Gia muc tiéu VND123.000 c6 trién vong téng khi dw an Nui Phao di vao hoat dong sé gop phan téng gia tri cd
Tang 8%  phiéu MsSN.
Pa nganh nghé Hién tai co phiéu MSN dang giao dich & mirc 24,1 lan lgi nhuan dw phéng
2012. Tuy nhién, ching tdi cho rang chi bao P/E nay bj thdi phdng do dw an Nui
Cac chi s6 chinh Phao chwa dem lai lgi nhuan trong khi thi trwéng da phan anh ky vong vé Nui
Gia @ 5 April 2012 114.000 Ph&o véao gia co phiéu. Néu loai triv khoén dinh gia Nui Phao la 890 triéu USD khai
Target price 123.000 tdng vén hoa thi trweérng hién tai, cd phiéu MSN dang giao dich & mirc hop ly hon
Mtrc thip nhét 52 tuan 80.000 han 1a 15,6 lan lgi nhuan dy phong nam 2012. Mte dinh gid nay con hap dan hon
Murc cao nhét 52 tudn ) 158.000 ni*a khi ma khi NGi Phao hoat dong hét cong suét vao ndm 2011 va mang lai
g;gg;g'ao dich binh quan 20 ngay 760000  Ngudn tién mat dang k&, khoang 300 triéu USD, trong sé 560 triéu USD téng dong
S6 Iwgng cb phiu Ivu hanh (mn) 515 tién mat cla M‘asan trong 2014. Ching t6i wéc tinh cd phiéu MSN dang giao dich
Gia tri vén héa (Triéu USD) 59.256 tai mc 13,9 Ian lgi nhuan dy phéng nam 2013 va 6,9 lan lgi nhuan dw phdéng
Gia tri von héa (Triéu USD) 2.822 nam 2014.
TL s& hi*u nwéc ngodi 22%
Két qua hoat dong nam 2011
Dinh gia 2010 2011 2012F

EPS da diéu chinh 4.431 3.823 5.438
Téng trwédng EPS 216,5%  -13,7% 42,3%

Céng ty hang tiéu diing Masan (MSC) tiép tuc dan dau thj trweéng thwe phadm
thiét yéu. Chang t6i cho réng tang truéng doanh thu 26% cta MSC trong ndm

:: g:: ::ig:g; 22‘2 SZ‘Z 2;2 2011 Ia kha quan trong bdi canh canh tranh ngay cang gay gét trén hau hét cac
ROE 21,5:% 2977;/0 Na [inh vwc sé& trwdng clia MSC. Npém dbi pho véi canh tranh, MSC tiép tuc chi,én
ROA 10.8% 6.0% Na lvge st dung thwong hiéu me dé xay dwng thanh céng céac thwong hiéu cao cap,

sau do6 gigi thiéu cac san pham méi trong phan khic trung binh va tang cwong sy
Dién bién gia 3M 6M 12M hién dién cta minh trén nhirng thj trwong chinh nay. Vao thang 11/2011 cong ty
Tuyét déi % 55%  -65% 402% G4 tung ra san pham nwédc mam Nam Ngw Il nhdm vao phan khuc binh dan va
Tuong dbi % 1,0%  -7,8%  44,5% Kokomi danh cho phan khuc trung binh trén thi trwéng mi. Ching tdi cho réng

MSC hoan toan c6 thé gii vitng vi thé dan diu cla minh trén thj trwdng nwédc
mam do thi phan hién tai cia cong ty 1&n t&i 74% (so véi 70% trong ndm 2010) dbi
véi phan khic nwéc mam cé thwong hiéu va tiép tuc mé rong do bao pha trén
phan khic binh dan théng qua gi6i thiéu cac san phdm véi gia thap hon. Trén thi

100%

50%

Cda)

0% o R A P trwdng mi géi, chiing t8i nhan thay cac déi thi cia MSC nhw Acecook va Asia
50% Foods dang canh tranh ngéy’ cang gay gat ~hon théng qua cac chién dich
MSN  —-m-ee VNIndex marketing. Du canh tranh gay gat nhwng MSC van tang thi phan trén thj trwong mi

Ién 17% so v&i 14% nam 2010.

Co céu cb dong

Chung t6i cho rdng MSC c¢6 thé gitr vivtng mirc téng trwdng tét nhd chién lwoc

CTCP Masan 48.6% marketing hiéu qua va cac kénh phan phéi rong khdp. Nam 2011 céng ty ting s
Cong ty TNHH Hoa Huéng Duong 19.4%  §iém ban I& [én 164.000 so v&i 140.000 nhw nam 2010, d&c biét 1a & viing ndng
BankInvest 9,7%

thén. Cac san phadm khéc, trong do cé nwéc twong va twong 6t tiép tuc 1an lwot
chiém 80% va 37% thj phan trong ndm 2011.

See important disclosure at the end of this document
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Hinh 1: Doanh thu theo mat hang

Nuwéc mam 3.072 3.687 24% 4.793
Mi 1.397 1.955 40% 2.933
Nwéc twong 726 792 9% 863
Twong 6t 391 403 3% 515
Ca phé hoa tan - 320 - 2.093
Téng doanh thu 5.586 7.156 27% 11.096

Ngudn: wéc tinh ctia VCSC

MSC da theo sat chién lwoc xay dwng thwong hiéu, nham vao thi trwérng cao cap dé tao ra
cac dong san phdm méi va sir dwng phuong phap thwong hiéu me dé gisi thiéu cac san
phdm nham vao phan khuc binh dan. Viéc tap trung vao xay dwng thwong hiéu da giup
cong ty tao nén sw khac biét dbi so va&i cac dbi thd vén chi yéu canh tranh bang gia, nhe do
MSN c6 thé duy tri tdng trwdng loi nhuan trong bdi canh tinh hinh kinh té vi mé cda Viét
Nam con nhiéu khé kh&n. Ching t6i lac quan véi nhivng bwéc tién cla cong ty trong viéc
m& rong thi phan trén thi trerng mi. Ty 1& 13i gdp san phdm mi ciling tdng dang ké, tr 19%
nam 2010 1én gan 30% nam 2011. Ty | 14i gép cGa san pham nwéc mam duy tri & mlc
47%-50% trong khi ty I& 1ai gép cla nuwdc twong la 39% va cla twong &t 1a 38%. Nhin
chung, ty 1& 14i gdp trung binh tang tir 11,8% nam 2006 1én 43,4% nam 2011, cho thdy cong
ty da cé nhitng bwéc tién dang ké nhd xay dwng dwoc bd may hoat dong virng chéc.
Chung t6i cho réng MSC sé tiép tuc nang cao ty 1& 14i gdp v&i cac san pham ctia minh trong
nam 2012, dac biét la v&i quy trinh san xuat nwdc mam ty dong, qua do giam chi phi nhan
cong.

Hinh 2: Tang trwéng lién tuc vé bién loi nhuan Hinh 3: Thi phan tinh theo mat hang

Wi Hesébienloinhutn gy s MMM

40% - 314% 34.7% Nuwdc mam 74% 70%
30% 24.4% Mi 17% 14%
20% - 11.8% Nuwéce twong 80% 80%
10% - Twong ot 37% 37%
0% J . T . . . Ca phé hoa tan 40% 45%

2006 2007 2008 2009 2010 2011

Ngubn: MSN

Céng ty tai nguyén Masan (MR) chuan bi hoan thanh qua trinh dén bu va tai dinh cw
dé khéi cong xay dwng. Cong ty da dau tw khoang 80 triéu USD trong nam 2011. Theo
ban Ianh dao, dw an NUi Phao sé chay th&r vao gitra ndm 2013. Chung t6i dwoc biét MR da
ky cac hop déng cho san phém fluorspar va bismuth va hién tai dang thwong lwgng hop
déng tungsten. Dang chu y, gia thi tredng cla cac san phadm nay twong dbi 6n dinh ké tw
bao céo trwéc clda chung t6i. Gia tungsten da giam nhe 3% trong khi gia fluorspar tang
10%, gia déng gidm 10% va gia bismuth giam 12%.

See important disclosure at the end of this document
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Hinh 4a: Gia tungsten (USD/mtu) Hinh 4b: Gia fluorspar (USD/tan)
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Hinh 4c: Gia bismuth (USD/Ib) Hinh 4d: Gia déng (USD/Ib)
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Nguén: Bloomberg

Ngan hang TMCP Techcombank (TCB) van la mét trong nhirvng ngan hang ting
trwdng nhanh nhat. Mic du nhém ngan hang gap nhiéu khé khan trong ndm 2011, TCB
van la moét trong nhirng ngan hang duy tri tbc d6 téng trwéng tét. Trong dd, tang trwdng tai
san cla ngan hang dat 20,3% trong khi lgi nhuan rong tang 53,2%, cao hon nhiéu so v&i
dy bao trwdc day cda chung toi lan lwot 1a 18% va 17%.

Nhirng thanh qua dat dwoc nay chi yéu la nhéd thu nhap I4i rong cao hon so véi dw bao, do
ty 1& loi suét trén tai san cao trong khi chi phi vén th4p. Ching t6i da dw béo ty I& loi suat
cla tai san & vao khoang 11.1%, tang 3,6% so vé&i nam 2010. Tuy nhién, do NHNN that
chat chinh sach tién t&, nguén cung tin dung gidm di trong khi nhu cau vay van & mirc cao.
Vi vay, gidp loi suat ting 18n 12,9%. Mat khac, do NHNN 4n dinh tran lai suat huy dong la
14%, chi phi vén thdp hon so véi wéc tinh ban dau cla chang toi 1a 8%. Vi vay, lai suét
bién rong tdng dang ké so v&i ndm 2011, véi mire tang 1a 1,8% lén 4,7%, qua d6 bu lai cho
murc tdng trwdng tin dung thap. TCB ciing nhiéu té chirc tai chinh Ién nhw FMO cho vay 50
triéu USD vé&i 1ai suat hap dan.

Cac khoan dau tw vao trai phiéu tap doan ciing dem vé mot nguédn loi nhuan dang ké cho
TCB trong nam 2011 va c6 thé gitp duy tri tdng trwdng tin dung du mac téi da cho phép la
20%. Cac khoan dau tw vao trai phiéu tap doan téng cong tang tir 6.134 ty déng vao dau

See important disclosure at the end of this document
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nam lén 16.093 ty doéng vao thang 09/2011. Néu tinh ca trai phiéu tap doan vao can bang
tin dung thi tang trwdng tin dung vao khoang 24%.

Ngan hang khéng tranh khdi anh hwéng cla tinh hinh kinh té vi md khé khan cla ca nuéc.
Chi phi dw phong tang tir 475 ty ddng 1&n 943 ty ddng do dén cudi thang Chin, no x4u tang
45% |én 1.757 ty dong.

Hinh 5: Cac ngan hang thwong mai lén

CTG VCB ACB TCB EIB STB
Tai san 460.387 368.539 281.032 190.867 183.697 140.137
Tang trwdng tai san 25,4% 20,0% 37,0% 27,0% 40,1% -1,4%
Vén cb déng o 27.567 28.807 13.845 14.381 16.311 14.224
Tang trwdng von co
déng 51,70% 41,22% 21,70% 53,20% 20,65% 3,80%
Tang trwdng tin dung 25,25% 18,50% 18,40% 20% 19,80% -2%
NIM 5,10% 3,40% 3,70% 4,7% 3,70% 4,2%
Thu nhap rong 5.784 5.971 3.218 3.141 3.051 2.033
Tang trwdng loi
nhuan 77,6% 9,1% 37,9% 53,2% 68,6% 13,0%
Gia tri sb sach 1.243 1.462 1.477 1.640 1.302 1.298
No x4u 0,7% 2,0% 0,8% 2,0% 1,6% 0,6%
EPS 2.608 3.031 3.432 3.614 2.436 1.854
ROE 21,0% 20,7% 23,2% 21,8% 18,7% 14,3%
ROA 1,3% 1,6% 1,1% 1,6% 1,7% 1,5%

Nguédn: wéc tinh ctia VCSC, Bang cén déi ctia céc ngan hang
Trién vong i nhuan nam 2012

Cdng ty hang tiéu dung Masan

Chung t6i dw béo doanh thu clia MSC tiép tuc tang véi ting trudng kép hang nam tir 25%-
30% trong vong ndm ndm t&i va dén nam 2016 c6 thé dat doanh thu 1 ty USD. Chdng téi
cho rang danh muc san pham canh tranh ctia MSC, ciing nhw mirc gia hap dan cla cac san
pham thiét yéu va hé thdng phan phdi hiéu qua sé tiép tuc mang lai cho céng ty nhiéu loi
thé canh tranh. Chung t6i dw bdo ndm 2012 MSC sé& dat doanh thu 11.096 ty déng (+32%
YoY) va lgi nhuan rong la 2.939 ty dong (+24% YoY), trong d6 VCF chiém 2.093 ty déng
doanh thu (+32% YoY) va 296 ty déng loi nhuan rong (+37% YoY). Ching téi chi tinh ting
trwdng hiru co tir danh muc san phdm hién tai cGia cong ty va tin rang ap lwc vi md giam
bét va viéc tung ra thi trwdng cac sdn pham maéi sé khién két qua thuc té cé thé dat cao
hon duv bao.

Chung t6i cho ring doanh thu ting trwdng chl yéu nhd san lwong tidng do MSC tham nhap
vao phan khac binh dan day tiém nang. Euromonitor dinh gia thi trwéng nwéc mam cod
thuwong hiéu khoang 324 triéu USD nam 2010 va dy bao sé tang lén 420 triéu USD nam
2013 v¢i tang trwdng kép hang ndm 6%. Phan khac nwéc mém khong cé thwong hiéu, ndm
2010 gia tri x4p xi phan khuc cao cp, nhung chiém 60% tdng khéi lwong ban ra trén toan
quéc. Thi trwdng mi dwoc dinh gia 829 triéu USD nam 2010 va dw kién tang 1én 1,1 ty USD
nam 2013 v&i ting trwdng kép hang nam 1a 8%. Chang téi nhan thay tiém nang phat trién
clia MSC la rat Ion.

See important disclosure at the end of this document
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Chung tdi cho rang trong ndm 2012 MSC sé tiép tuc nang cao bién loi nhuan gop & tat ca
cac san pham, nhét 1a v&i quy trinh san xuat nwéc mam ty dong gitp gidm bat chi phi nhan
cong va hao hut. Chung t6i dy bao ty 1€ 1ai gop sé tang tir 43,3% nam 2011 1én 44,1% nam
2012, phan anh tang trwéng manh mé tir thi trwdng mi an lién véi ty 1€ 13i gop 1a 30% so
v0&i 28% nam 2011.

T nam 2013 VCF sé déng gop dang ké vao loi nhuan ctia MSC khi ma nha may méi hoat
dong hét cong suét. Vé su hop tac gitta VCF va MSC, chung t6i cho rang VCF sé hudng
loi ngay lap tirc tir kénh phan phdi rong khap ma MSC da xay dwng to nhiéu nam. Hién tai
VCF phan phdi san phdm théng qua 120 nha phan phdi, tap trung manh vao thj trudng
mién Nam, v&i hon 100 nha phan phdi tai khu v nay. Trong khi d6, MSC c6 hé théng
phan phéi kha can bang véi 60 nha phan phéi va hon 60.000 diém ban 1& & mién Bac co
thé gi¢i thiéu san phdm ctia VCF. Chung t6i cling cho rang viéc mua lai VCF sé& tao bé
phéng cho MSC xam nhap va canh tranh manh trén thi trwéng dé udng.

Du kién nha may méi cia VCF sé di vao hoat dong Quy 4 nadm 2012 véi 25% cong suét,
twong dwong 800 tAn/ndm trong ndm 2012. Didu nay sé gidp han ché lwong nguyén liéu
nhap khau va qua do tang bién lgi nhuan. Chung t6i wéc tinh ty suat loi nhuan gop sé ting
Ién 30% trong ndm 2012, so v&i 25% trong nam 2011.

Cdng ty tai nguyén Masan

Chung t6i cho rdng MR sé& khéng ghi nhan loi nhuan tir 13i tién glri ngan hang trong nam
2012 vi nam nay cong ty phai chi manh tay cho céng tac xay dwng nha may. Do d6 chung
t6i khdng ky vong thu nhap 1di nhw ndm 2011, khi céng ty van chwa bd tién mét ra. Chang
t6i ky vong gia tungsten sé twong ddi én dinh do sw khan hiém cta san pham nay ngoai
lanh thé Trung Quédc va can déi cung-cau han ché. Ching téi cho rang Nui Phao cé tam
quan trong chién lvgc do chinh sach han ché xuét khau ctia chinh phi Trung Quéc.

MR théng b&o da vay t ngan hang Standard Chartered 80 triéu USD va dang chuan bj xay
dwng nha may. Ching téi dw kién NGi Phao sé& bt dau chay thir vao gitta nam 2013 va
chinh thire di vao hoat déng trong quy 4 nam 2013. Nam 2014 Nui Phao sé hoat déng voi
cong suat t6i da va mang lai loi nhuan dang ké cho Tap doan.

Techcombank

V6i két quéa hoat dong day an twong, diu tw manh vao céng nghé, hé théng ngan hang
rong khap va tinh hiéu qua cao, TCB c6 nhiéu lgi thé dé gitr virng thanh tich trong nhirng
nam t&i. Chang téi dw bao loi nhuan thuan tlr hoat déng kinh doanh sé ting 11% YoY nh&
thu nhap tlr phi tdng va loi nhuan rong cla ngan hang sé tang 13% lén 3,556 ty déng nam
2012.

Tang trwdng loi nhuan cta TCB sé con duy tri tét nhe thu nhap Iai rong. Tuy nhién, trong
nam 2012 TCB ¢6 thé sé gap kho khan do viéc ty 1é thu nhap lai can bién thép di. Chung toi
dw bao con sb nay cé thé gidm xubng 3,8% ndm 2012 do lai suat cho vay co thé gidm
nhanh hon chi phi vén. Mirc tang trudng tin dung tdi da 17% NHNN cho phép thp hon so
véi mirc tang trwdng tin dung trung binh trén dwédi 20% ma cac ngan hang G12 da dat
dwoc trong nam 2011.

See important disclosure at the end of this document
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Chung t6i dw bao chi phi dw phong rii ro sé tang 1én khodng 954 ty déng do no xau cula
ngan hang cé thé 1én dén 3% trong ndm 2012. Tuy nhién, bu lai ngan hang da ap dung
chinh sach theo dé cac khodn vay déu cé tai sdn dam bdo 1a 260% gia tri khoan vay, nhe
vay gidm bét &nh huéng clia no xau 1én gia tri ghi sd clia ngan hang.

Thu nhap tir dich vu cling 1a mét nhan té déng gop dang ké trong nam 2012. Chung t6i dw
bao khoan thu nay sé tang 30% v&i viec mé thém cac chi nhanh va cac cay ATM cling nhw

viéc tap trung vao mang ban Ié.

Hinh 6: Dw bao I¢i nhuan ciia Techcombank

L¢i nhuan (ty déng) 2009 2010 2011 2012F 2013F
Thu nhap rong sau thué 2.500 3.184 6.833 6.956 7.922
Thu nhap rong tir dich vu 641 930 1.209 1.495 1.846
Tdng thu nhap tir hoat dong 3.918 4.719 7.974 8.859 10.212
Chi phi hoat déng (1.184) (1.588) (2.847) (3.163) (3.646)
Leoi nhuan trwéec trich 1ap dw

phong 2.734 3.131 5.127 5.696 6.566
Chi phi trich 1ap dy phong (481) (388) (944) (954) (-1.027)
Loi nhuan trwéce thué 2.253 2.744 4.183 4.742 5.539
Thué thu nhap (553) (671) (1.046) (1.185) (1.385)
Loi nhuan rong 1.700 2.073 3.137 3.556 4.154

Nguén: Techcombank, wéng tinh ctia VCSC

Dinh gia Tap doan Masan

Chung t6i st dung phwong phap SoTP dé tinh gia muc tiéu, theo dé dinh gia cac mang kinh
doanh chinh ctia Masan dwoc thwe hién riéng biét. Chung t6i cho rang phwong phap dinh
gia nay kha than trong va chwa phan anh dwoc khoang gia tri gia tdng thong qua cac
thwong vu M&A néu co.

Chung téi chi tinh tdng trwdng hiru co tlr cac danh muc san pham hién tai clia cong ty, va
tin rang mrc gid dw bao hién tai kha hap dan trén co s& tiém nang tang trwdng tir cac
thwong vu M&A, viéc tung ra cac san phdm méi va khai thac thanh cdng ngudn tai nguyén
tai NUi Phao. Trén co s& ngudn tién mét ddi dao ctia cong ty, ching téi tin rang cac thwong
vu M&A s& mé& duwdng cho Tap doan tiép tuc phat trién manh mé.

e Cong ty hang tiéu dung Masan: Chung téi dinh gia Céng ty hang tiéu dung Masan
véi mé hinh dinh gia DCF 10 nam cho dén ndm 2021 dé phan anh tét hon tiém
nang phat trién ctia cong ty. Theo tinh toan ctia ching t6i, gia tri cia MSC la 49.101
ty ddng, twong dwong 2,34 ty USD, trong dé 37.563 ty ddng, twong dwong 1,79 ty
USD sé déng gop cho Tap doan.

¢ Ngan hang TMCP Techcombank: Sau khi xem xét mét cach than trong tinh hinh
kinh t& vi mo, cac khé khan cla hé thédng ngan hang va két qua hoat dong ctia TCB
trong ba quy dau nam, ching tdi dwa ra con s dw bao kha khiém tén la 11.800 ty
déng cho gia tri ghi sb sach cia ngan hang nam 2011. Tuy nhién, nh& hoat déng
hiéu qua trong Quy 4, gia tri ghi s6 ctia TCB tang manh lén 15.666 ty dong vao cubi
nam tai chinh 2011. V&i ky vong ngan hang sé tiép tuc phat trién tét, chung t6i wéc
lwong gia tri ghi s6 clia TCB sé dat 18.428 ty ddng vao cubi nam tai chinh 2012,
cao hon 48% so v&i dw bao trwdc clia ching toi.

See important disclosure at the end of this document
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e Codng ty tai nguyén Masan: chung téi tinh ca trir lwong xac dinh Ian trir lwong co
kha nang khi dinh gia lwgng khoang san v&i mire d6 tin twéng twong tng nhw sau:
90% tin twdng dbi voi tri lwong xac dinh va 50% tin twéng dbi véi tri lwong cd kha
nang. Ap dung gia ban ngay 26/03/2012, chung téi dinh gia MR 1a 18.679 ty déng,
twong dwong 890 triéu USD.

Chung t6i muén nhan manh l1a MSN & sé ting trwdng manh mé khi dw an Nui Phao hoat
dong hét cong suét va mang lai ngudn tién mat dang k&. Chung t6i wéc tinh MSN dang
dwoc giao dich & mirc 24,1 1an loi nhuan pha lodng dw phéng 2012 la 3.413 ddng, 13,9 1an
loi nhuén dw phdng pha lodng nam 2013 la 5.945 df‘)ng, va 6,9 1an loi nhuan dy phéng pha
lodng ndm 2014 13 11.965 ddng. Chung t6i cling cho rang chi bao P/E nay bj thdi phdng do
dw an Nui Phao chwa dem lai lgi nhuan trong khi thi trwéng da phan anh ky vong vé Nui
Phéo vao gia cd phiéu. Néu loai trir khoan dinh gia Nai Phao 1a 890 triéu USD khai téng vén
héa thi trwong hién tai, cé phiéu MSN dang giao dich & mirc hop ly hon han 1a 15,6 1an loi
nhuén dw phong nam 2012.

Hinh 7: Dinh gia SoTP - co ban

Phwong phap Pinh gia C& phincia MSN  Gia tri cia MSN

MSC DCF 49.101 76,5% 37.563
TCB P/B 27.642 30,8% 8.514
MR NPV 18.679 80,0% 14.943
VCF EV/EBITDA 4.446 50,1% 2.227
Tdéng cong 63.247
Tién mat rong 240
Gia tri von cb dong 63.487
S0 lwong cd phieéu dang

lwu hanh 515.272.269
Gia tri cb phiéu (VND) 123.211

Nguén: VCSC

Theo tinh toan cla chung téi, gia tri ¢cd phiéu pha lodng cia MSN 13 88.136 ddng, gid st
cac khoan no chuyén déi sé dwgc chuyén déi cho dén ndm 2016. Tién mat rong sé tang lén
khodng 9.114 ty ddng sau khi cac céng cu no' nay dwoc chuyén ddi.

Hinh 8: Pinh gia SoTP — pha loang hoan toan

Phwong phap  Pinhgia C6 phan cia MSN  Gia tri ctia MSN

MSC DCF 54.778 76,5% 41.905
TCB P/B 27.642 30,8% 8.514
MR NPV 18.679 80,0% 14.943
VCF EV/EBITDA 4.446 50,1% 2.227
Téng cong 63.247
Tién mat rong 9.114
Equity Vall:e ) 72.361
SO lvgng cb phieéu dang

Iy hanh 821.017.103
Gia tri cb phiéu (VND) 88.136

Nguén: VCSC

See important disclosure at the end of this document
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Hinh 9: Dw bao lgi nhuan cuta cac céong ty con

(Ty dong) 2012F 2013F 2014F
MSC 2.790 3.457 4.589
Bong gép vao MSN 76.5% 2.134 2.644 3.510
TCB 3.556 4.154 5.600
Dong gop vao MSN 30.8% minus amortization of goodwill 519 703 1.149
MR - 1.644 6.081
Bong gop vao MSN 80% - 1.315 4.864
VCF 296 435 599
bong gop vao MSN 50.1% 149 218 300
MSN GROUP 2.802 4.881 9.824
EPS pha loang 3.413 5.945 11.965
P/E pha loang tai gia thi trwéong 241 13,9 6,9
Nguén: VCSC

1. Dinh gia Céng ty hang tiéu dung Masan

Chung téi dinh gia Céng ty hang tiéu dung Masan bang md hinh dinh gia DCF 10 nam cho
dén nam 2012 dé phan anh tét hon tiém nang phat trién ca céng ty. Chung t6i s&v dung: ty
l& bao hiém rai ro thi truéng 11% va |&i suét phi rdi ro 11,5%, dan dén chi phi vén binh quéan
WACC 1a 19,2%. Theo tinh toan cla chung t6i, gia tri cia MSC Ia 49.101 ty déng, twong
dwong 2,34 ty USD trong d6 cé 37.563 ty déng, twong dwong 1,79 ty USD déng gép cho
Tap doan.

Hinh 10: Dinh gia dong tién chiét khiu cia MSC

VND bn 2012F 2013F 2014F 2015F 2021F
EBIT 3.673 4.608 5.845 7.328 20.389
Triv: thué -510 -640 -812 -1.018 -5.097
Cong: khau hao 158 197 248 304 704
Trir: dau tw XDCB -90 -112 -141 -173 -401
Coéng: A vdn lwu ddng 210 95 127 138 164
FCFF 3.440 4.148 5.267 6.579 15.760
PV 2.912 2.918 3.065 3.160 2.519

Hinh 11: C4c gia dinh khi dinh gid Céng ty hang tiéu dung Masan

Beta 1,0 Gia tri cubi cuing (ty déng) 92.039

Rui ro thi trwdng 11,0% Gia trj hién tai 14.714
Gia tri hién tai cia dong tién

Phi rai ro 11,5% thuan 29.756
Gié tri hién tai ctia dong tién

Chi phi vén cb phan 22,5% va gié tri cudi ciing 44.469
Cong: tién mét & cac khoan

Chi phi ng 15,0% dAu tw ngan han 8.967

Thué 25,0% Triv: No 4.335

WACC 19,2% Gia tri von CSH 49.101

Gia tri von CSH 1a 49.101 ty ddng twong &ng véi P/E 14 17,6 1an loi nhuan wéc dat 2.790 ty
ddng trong ndm 2012. Chung tdi cho rdng nhirng cdng ty c6 thé so sanh véi MSC déu la
cac cong ty ngoai lanh thé Viét Nam, nhe vi tri dan dau thi trwdng, cac nha dau tw 16n,

See important disclosure at the end of this document
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ngudn vén dai han, va khad nang thu hat nguén nhan lwc chat lwgng quéc té. Vi vay, ching
t6i cho rang két qua dinh gia theo dong tién thuan cta chang téi 1a kha than trong, va MSC
c6 tiém nang vwon 1én ngang hang cac déi thi qubc té, hién dang giao dich & mirc 30 lan
loi nhuan dy phong 2012.

E] Tén cong ty Mkt Cap ROE P/E 2011 P/E 2012F
NESZ MK Equity Nestle Malaysia 4.289 72,8 28,9 26,7
NEST IN Equity Nestle India 8.526 90,3 411 37,5
220 HK Equity Uni-President China 2424 7.9 43,4 26,0
151 HK Equity Want Want China 14.284 34,9 31,5 N/A
322 HK Equity Tingyi 15.874 21,4 40,5 28,8
Trung binh 6.378 34,8 31,3 29,8

Hinh 12: So sanh v&i mét s cong ty khac trong khu vwe 2012F P/E

40 ~

35 1 PIE trung binh = 29,8x
30 A

25

20 -

15 -

10 -

5_

0 - T T T T T
MSC

Nestle MK Nestle IN Uni Want Want Tingyi CN
President CN
CN

Nguén: Bloomberg

2. Dinh gia ngudn tai nguyén cta Masan

Khi wéc lwong trir lwong tai nguyén cla mé Nui Phao, chung téi tinh c& 23 triéu tan tri
lwong xac dinh v&i xac suat 90% va 32 tan triv lwong cé kha nang véi xac suat 50%. Do d6
xac suét dinh gia cao hon thuc té 1a kha thap. Gia ban chung téi st dung dwa trén gia ngay
26/03/2012 do hién nay thi trwd'ng khoang san dang mét can béng gitra cung-cau, gia ca co
trién vong sé tdng. Chung t6i tinh gia tri hién tai thuan ctia mé la 890 triéu USD.

Hinh 13: San lwong hang nam (tan)

Ore WO; CaF. Bi Cu Au (g/t)

Nghin tan % % % % %

Xac dinh 23.515 0,262 8,57 0,112 0,232 0,269

Co6 kha nang 31.910 0,173 8,38 0,083 0,154 0,163

Total 55.425 0,211 8,46 0,095 0,187 0,208
San lwong

hang nam 5,191 196,921 2,309 4,604 0.00518

Ngudn: MSN, wéc tinh cda VCSC

See important disclosure at the end of this document
www.vcsc.com.vn | VCSC<GO> Viet Capital Securities | 9




Securities

Viet Capital
ietCapita

sz | CTCP TAP DOAN MASAN (HSX: MSNINAM GIU

San lwong (tin

Tungsten - WO3 5.191 43.700 226.831.733
Bismuth - Bi 2.038 24.333 56.188.359
Fluorspa - CaF2 196.921 550 108.306.720
Péng 4.604 8.756 40.313.872
Vang* (oz, USD/oz) 166 1.677 278.169
Téng cong 431.918.852
(triéu USD) FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY28
Doanh thu 108 432 441 449 570
Opex 21 84 85 85 110
EBITDA 87 348 355 364 460
(-) D&A 9 (B35 (35 (35 (35)
(-) Lai vay - 22 18 15 -
(-) Géc - (45) (45) (45) -
EBT 78 290 293 298 424
(-) Tax - - - (75) (1086)
Loi nhuan rong 78 290 293 224 318
(+) Khau hao 9 35 35 35 35
(-) Chi phi dau tw XDCB (133)  (80) (350)
(+) Vay no 192 80
(+) Tién mét t&r Mount Kellette 100
Dong tién (133) 212 (270) 87 325 328 259 353
\ NPV (USDmn) 890 \

3. Pinh gia Ngan hang TMCP Techcombank

Chung t6i ap dung ty sb gia/gia tri sb sach clia cac ngan hang Ién trong nhém G8 dé dinh
gia Techcombank. Du b&o ngan hang sé dat loi nhuan sau thué la 3.556 ty dong, ting 20%
vé tai san va 17% ve tin dung. V&i nhirng dw bao nay, gia tri sb sach ctia Techcombank vao
cudi nam 2012 sé& vao khoadng 18.428 ty déng.

Hinh 14: P/B ctia nganh ngan hang
35 4
3.0
25
20 -
1.5 A
1.0
0.5
0.0

T1-09

T3-09 ~
T5-09 ~
T7-09 -
T9-09 ~
T11-09 -
T1-10 ~
T3-10 A
T5-10 ~
T7-10 A
T9-10 ~
T11-10 -
T1-11 A
T3-11 A
T5-11 ~
T7-11 A
T9-11 ~
T11-11 -
T1-12 A
T2.19 A

Nguéng: Bloomberg

See important disclosure at the end of this document
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Ap dung phwong phap so sach chi s PB véi gia tri PB trung binh cho toan nganh ngan
hang 1a 1,5x trong ndm tai chinh 2012, gia tri sb sach ctia Techcombank & 18.428 ty déng,
chung t6i woc tinh gia tri vén chd sé hiru clia ngan hang la 27.642 ty déng.

Hinh 15: Cac ngan hang c6 cuing vi thé véi Ngan hang TMCP Techcombank

Gia thi trwong @ 05/04/12 FY12 BVPS FY12 PB Forward

VND VND (x)
HSX: VCB 29.000 18.607 1,6
HSX: CTG 22.000 13.317 1,7
HNX: ACB 25.000 15.862 1,6
HSX: EIB 17.700 16.114 1,1
HSX: STB 23.100 13.021 1,7
Trung binh 1,5

Nguén: Techcombank, wéc tinh cia VCSC

4. Pinh gia VCF

Dung phwong phap EV/EBITDA, ching t6i dinh gia VCF la 4.446 ty déng, twong (ng lgi ich
kinh té cho MSN la 2.227 ty dong. Viéc dinh gia VCF dwoc dwa trén EBITDA 1a 367 ty dong
nam 2012 va ty Ié EV/EBITA trung binh ctia nganh la 11,29x.

Hinh 16: So sanh dinh gia VCF

i Mkt Cap EV/ “

Cong ty Quoc gia (USD mn) P/E P/B EBITDA

Indofood Sukses Indonesia 4.804 14,4 2,3 6,8 21,9
Nestle Malaysia 4.341 28,7 23,3 19,6 72,7
Tata Global An bo 1.438 28,2 1,8 14,3 6,6
Mayora Indah Indonesia 1.275 28,2 54 16,1 27,1
Super Group Singapore 726 14,7 2,6 12,0 19,2
Biz Branz Singapore 105 11,4 1,4 4,3 12,6
CCL Products An Do 39 7,6 0,9 5,7 12,4
Trung binh 1.818 19,0 5,4 11,3 24,6

Nguén: Bloomberg

Hinh 17: Pinh gia VCF bang phwong phap EV/IEBITDA

Ty dong

EBITDA 2012F 367
EV/EBITDA Multiple (x) 11,29
EV 4.148
Cong: tién mét 298
Trir: nQ -
Gia tri ¢6 phan 4.446
Cb phan ctia MSN 50,1%
Gia tri MSN dong goép 2.227

Nguén: VCSC estimates

See important disclosure at the end of this document
www.vcsc.com.vn | VCSC<GO> Viet Capital Securities | 11




Viet Capital
ietCapita

Securities

sz | CTCP TAP DOAN MASAN (HSX: MSNINAM GIU

Rui ro cho mé hinh dinh gia

Rui ro vé chinh sach. Theo Chi thi 02/CT-TTg ban hanh ngay 19/01/2012, chinh pha ap
dung nhiéu chinh sach that chat déi véi nganh cdng nghiép khai khoang. Mét sb loai quéng
khéng dwoc xuét khdu, bao gdbm quang thép, titan, chi, kém, chromite, vang va déng.
Chung t6i dwoc biét Cong ty tai nguyén Masan hién dang ban ddng trén thi trudng trong
nwéc. Tuy nhién, nhivng thay ddi trong quy dinh vé& khai khoang trong twong lai c6 thé anh
hwéng dén hoat ddng clia cong ty.

See important disclosure at the end of this document
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Chung t6i, Giang Hoang va Phong Nguyen xac nhan réng nhirng quan diém duoc trinh bay trong bao cao nay
phan anh dung quan diém ca nhan cta chung toi vé cong ty nay. Chang t6i cling xac nhan rang khong co6 phan
thti lao ndo clia ching t6i d&, dang, hodc sé trwc tiép hay gian tiép c6 lién quan dén cac khuyén nghi hay quan
diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién ctru phu trach cac bao cao nay nhan duwoc thu
lao dwa trén nhleu yéu t6 khac nhau, bao gdm chét lwong, tinh chinh xac ctia nghién ctu, va doanh thu cua cong
ty, trong d6 bao gébm doanh thu tir cac don vi kinh doanh khac nhw bd phan Mai gi¢i t& chire, hodc Tw van doanh
nghiép .

Phuwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mirc tang/gidm tuyét déi clia
gia cb phiéu dé& dat dén gia muc tiéu, dwoc xac dinh bang céng thirc (gid muc tiéu - gia hién tai)/gia hién tai va
khéng lién quan dén hoat déng thi trwdng. Céng thirc nay dwoc ap dung tir ngay 1/11/2010.

Cac khuyén nghi Pinh nghia

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

THEM VAO Néu gia muc tiéu cao hon gia thj trwong 10%-20%
NAM GII Néu gia muc tiéu cao hodc thap hon gia thj truong 10%
GIAM Néu gia muyc tiéu thap hon gia thi truong 10%-20%
BAN Néu gia muc tiéu thap hon gia thi truong 20%

KHONG KHUYEN NGHI B6 phan nghién ctru dang hodc c6 thé sé nghién ctru cd phiéu nay nhung khéng
dwa ra khuyén nghi hay gia muc tiéu vi ly do ch quan hoéc chi dé tuan thi cac
quy dinh cla luat va/hoac chinh sach cong ty trong treong hop nhat dinh, vi du
nhw khi VCSC dang thwc hién dich vu tw vdn M&A hay tw van chién lwvoc nao do
lién quan dén cong ty do.

KHUYEN NGHI TAM Khuyén nghj d4u tw va gia muc tiéu cho cb phiéu nay bj hoan lai vi chwa cé da

HOAN théng tin co s& dé xac dinh khuyén nghj dau tw hodc gia muc tiéu. Khuyén nghj
dau tw hodc gia muc tiéu trwdc d6, néu co, khong con hiéu lwc dbi véi cé phiéu
nay.

Trir khi ¢6 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 l1&ch gitra gia thi truong clia
cd phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can dwoc thwe hién mot cach linh hoat.

Gia muc tiéu: Trong hau hét trwong hop, gia muc tiéu sé twong (rng véi danh gia clia chuyén vién phan tich vé
gia tri hop ly hién tai cGa ¢ phiéu. Gia muc tiéu 1a muc gia cd phiéu nén dwoc giao dich & hién tai néu thij 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 thoi han nhét dinh. Tuy nhién, néu chuyén vién phan tin rang trong thdi han xac dinh sé khong cé tin tire, sw
kién hodc yéu tb thic day can thiét d& cb phiéu c6 thé dat dén gia tri hop Iy thi gia muc tiéu co thé khac véi gia tri
hop ly. Vi thé, trong hau hét trwérng hop, khuyén nghi clia chung téi chi la danh gia sw chwa phu hop gitra gia thi
trwéng hién tai va gia tri hop Iy hién tai ctia cb phiéu theo quan didm cla ching téi.

Phwong phap dinh gia: Bé 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 phan hodc cac phuong phap dinh
gia dwa vao tai san; va 4) Phwong phap dinh gia st dung Igii nhuan kinh té (Loi nhuan thang dw, EVA). Cac
mé hinh dinh gia nay phu thudc vao cac yéu té kinh t& vi mé nhw téng trwéng GDP, I4i suét, ty gia, nguyén liéu véi
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
trwdng ciing c6 thé &nh hwéng dén viéc dinh gia cong ty. Qué trinh dinh gia con can ct vao nhirng ky vong c6 thé
thay déi nhanh chéng ma khéng can théng bao, tiy vao su phat trién riéng ctia tivng nganh.

Rui ro: Tinh hinh hoat déng trong qua khir khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty
gia ngoai té c6 thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan clia bat ky chirng khoan hay cong cu tai chinh
nao co lién quan dwoc néi dén trong bao cao nay. D& dwoc tw van dau tw, thwc hién giao dich hodc cac yéu cau
khac, khach hang nén lién hé v&i don vi dai dién kinh doanh cta khu vuwc dé dwoc giai dap.

See important disclosure at the end of this document
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+84 8 3914 3588

Phong giao dich
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Phong Nghién Ctru va Phéan Tich
Trwéng Phong Cao Cap — Quyén Giam DP6c

Vii Thanh Tu, ext 105
tu.vu@vcsc.com.vn

CV Kinh té, Poan Thi Thu Hoai, ext 139
CV cao cép, Dinh Thj Nhw Hoa, ext 140
CV cao cép, Tén Minh Phuong, ext 146
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Chi nhanh Ha Noéi
109 Tran Hwng Pao, Quan Hoan Kiém, Ha Nai
+84 4 6262 6999

Phong giao dich
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+84 8 3914 3588
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Chuyén vién, Vi Thj Tra Ly, ext 147
Chuyén vién, Vi Hoang Viét, ext 143
Chuyén vién, Nguyén Duy Phong, ext 120
Chuyén vién, Pham Thuy Dwong, ext 130
Chuyén vién, Lvong Thj Kim Chi, ext 145

Phong Giao dich chirng khoan khach hang té chirc

& ca nhan nwéc ngoai

T4 chirc nwéc ngoai
Michel Tosto, M.Sc.

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

Khach hang Nhat

Tran Minh Hué

+84 8 3914 3588, ext 122
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Lich str khuyén nghi

Ngay Khuyén nghi Gia déng clra Gia muc tiéu
28/07/2011 NAM GIT VND92.500 VND97.500
18/11/ 2009 NAM GIT VND41.000 VND44.000

Khuyén cao

Bao cao nay dwoc viét va phat hanh bdi Cong ty C4 phan Chirng khoan Ban Viét, Béo cdo nay duoc viét duya trén
ngudn thong tin dang tin cay vao thoi didm cong bd, Cong ty C6 phan Chirng khoan Ban Viét khéng chiu trach
nhiém v& d6 chinh xac cta nhirng thong tin nay, Quan diém, dw bao va nhitng wéc lugng trong bao céo nay chi
thé hién y kién cla 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 thdng bao trwdc, Bao cao nay chi nhdm
muc dich cung cép théng tin cho cac td chire dau tw cling nhw cac nha du tw ca nhan cdia Caéng ty ¢d phan chirng
khoan Ban Viét va khong mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong
bao cao nay, Quyét dinh ctia nha dau tw nén dwa vao nhirng sv tw van doc 1ap va thich hop véi tinh hinh tai chinh
cling nhw muc tiéu dau tw riéng biét, Bao cao nay khéng duoc phép sao chép, tai tao, phat hanh va phan phdi voi
bét ky muc dich nao néu khéng dwoc sy chap thuan bang vén ban clia Cong ty Co phan Chirng khoan Ban Viét,
Xin vui long ghi rd nguén trich dan néu st dung cac théng tin trong bao cao nay.

See important disclosure at the end of this document
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