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MSN (HOSE) Pinh gia da dwoc phan anh hét

banh gia TRUNG LAP Quan diém dau tw:

Tap doan d anh ~ Hang tiéu dung: Sy tré lai ctia 1anh dao chi chét da gitip MCH 1y lai da tang trudng
ap doan da ngan thu nhap nhor: (1) ting téc cao cip hoa cac san pham chinh (2) t6i wu héa chi phi

Gia thj trwéng (VND) 89,900 BH&QLDN bang cach chuyén dbi sang “tiép thj kéo” (pull-marketing).

Gia muc tiéu 1 nim (VND) 86,400 — Chuc”)i\ gié tri thit: Trong khi mang thirc &n ch&n nuéi dang phai déi mét véi khé khan

ttr nhieu phia, ban l1anh dao MNS dang tap trung vao phan khic MEAT Deli m&i, hoan

N s A s 200
Ty ¢ téng gia binh quan nam 3'90A) thanh chudi gia trj 3F va & déng vai trd I dAu ra cho cac san phAm thirc &n chan nudi.
S“"’,'t sinh i co tir 0.0% _ 1y nguyén: Chang tdi dw phéng gia vonfram sé& giam nhe xuéng dwéi 300 USD/tan
Suat sinh lgi binh quan nam -3.9% trong n&m 2019, do kinh t& Trung Quéc gidm tdc. Tuy nhién, MSR van c6 thé bu dap lai
1 SE o en . . 1,000 tlr viéc tang gia florit va dong nh& cac han ché vé nguon cung.
dgr?g Biéu do giao dich cp - Techcombank: C6 LNTT kha cao trong 2017 & 2018 véi lgi nhuan mét 1an tir hoat déng
150 r 4000 bancassurance & ngan hang dau tw, ching t6i than trong dw phéng loi nhuan truéc
L 3000 thué ctia TCB c6 thé sé thu hep 5% so v&i cling ky nam 2019.
100 - DPé dat dwoc xép hang tin nhiém BB- vao ndm 2020, MSN d4 tich cwc nd lyc gidm no
- 2000 vay. Chling t6i than trong ky vong tap doan co thé giam ~600 ty ddng [ai vay nam 2019.
50 | 1000 — Do dé, trong nam 2019, chiing t6i dv kién doanh thu hop nhét cia MSN sé dat ~43,800
ty ddng (+14.6% n/n) va LNST cét 18i — khong gdm lgi ich CP thiéu sb (MI) dat ~ 5,400

0 0 ty déng (+54.1% n/n), EPS diéu chinh cbt 15i 1a 4,608 déng.
02/2018 05/2018 08/2018 11/2018 02/2019

" X . K e A . K Rc" ro:
Dién bien gia co phiéu (%)
YTD 1T 31 127
Tuyét doi 16% 15% 10% -2%
Twongddi 5% 6% 2% 8%
Nguén: Bloomberg, so véi VNIndex

- Duw dia dé tang thi phan mang Tiéu dung va gidm chi phi BH&QLDN khdng con nhiéu.
Dich ta lon chau Phi (ASF) hoanh hanh va cudc chién gia ca véi dbi thd canh tranh c6
thé anh hwéng Ién dén loi nhuan ctia Masan Nutri-Science.

—  Suy thodi kinh t& Trung Quédc c6 thé khién nhu cau kim loai toan cau di xudng.

— RUi ro chu ky hé théng ngan hang c6 thé &nh hwéng dén thu nhap & dinh gia cta TCB.

Théng ké 01-03-19 - Hach toan mét sé khodn thu nhap tai chinh mét 1an tlr cic cong ty con va lién két.
Thép/Cao 52 tuan (VND) 73.9k-114.6k Khuyén nghi:
SL eu hanh (trigu cp) 1163 st d h hap dinh gia téng hop tu han, chang t6i dinh gia 86,400 dong ch
A s ah — St dung phwong phap dinh gia tong hop tieng phan, chung t6i dinh gia 86, ong cho
Vén hoa (ty d N A ey L . .
c:n (,)a ( ym ong) 104,567 MSN vao cudi nam 2019, twong tng v&i P/E cot 16i trrot 12 thang 1a 29x va P/E dy phong
Von hoa (trigu USD) 4507 5019E la 19x. Téng muc sinh 10 12 -3.9% tai gia dong cira ngay 27/02/2019. D ban Ianh
o 5i i s® hii < 3 s N
% khoi ngoai s& hiru 42%  gao co ké hoach day tham vong vao ndm 2019, tuy nhién ching toi tin ring phan 1én cac
SL cp tw do (triéu cp) 289  tiém nang téng trudng déu da dwoc phan anh hét trong gid thi trwéng hién tai & mic P/E
KLGD TB 3 thang (cp) 676,827  cbtI8i trwot 12 thang gan 30x va P/E du phéng 2019E la 20x. Khuyén nghi TRUNG LAP.
Index: VNIndex/HNX _990/108  poanh thu thun 43,297 37,621 38,188 43,780 49,505
Nguon: Bloomberg Tang trudng (%)  41.4%  -13.1%  15%  14.6%  13.1%
Co ciu s& hivu 01-03-19 LNST cét I6i — sau CD thiéu sé® 2,791 2,213 3,478 5,386 6,342
Cha tich HDQT & ngwei lién quan  35.1% 7"a“ng tréng (%) 88.8% -20.7% 57.1% 54.1% 17.2%
Coéng ty TNHH Hoa Hwéng Dwong  13.3% EPS hiéu chinh cot 16i (VND) 2,400 1,903 2,990 4,608 5,399
Government of Singapore 10.2% Tang trwéng (%)  88.8%  -20.7%  57.1%  54.1%  17.2%
SK Investment Vina 950 ROE (%) 175%  20.6%  222%  16.8%  16.7%
Cb dong khac 31.9% No rong/VCSH (%) 129%  132% 48% 35% 21%
Nguon: Stoxplus  P/E c6t I5i (x) 37.5 472 30.1 19.5 16.7
Nguyén Hoang Ha P/B (x) 45 7.0 3.6 3.0 25
(+84-28) 3914 8585 - Ext: 1463 EVIEBITDA () 9.9 11.8 11.3 94 9.0

ha.nh@kisvn.vn (i) LNST cét I6i khéng bao gém loi nhuén 1 Ian tr viéc déanh gié lai c6 phan TCB ndm 2017-2018
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BAO CAO LAN PAU — MSN

Dinh gia da dwoc phan anh hét

1. Masan Consumer (MCH): Sw tr& lai cua lanh dao cha chét ciing
c6 vi thé dan dau

Ban lanh dao MSN chia sé réng buwéc ngoat ctia phan khic Hang tiéu dung trong ndm
2018 dwoc ghi nhan phan I&n nhe sy tré lai ctia 6ng Trwong Cong Thang - nguwdi da
xay dwng MCH gan nhu tir con sb 0 trong giai doan 2006-2013. Khi 6ng Thang tré lai
lam Cha tich H6i ddng quan tri, cdng ty da lay lai dwoc da ting thu nhap bang 2 chién
lwoc kinh dién thanh cong trong quéa khiv: (1) Cao cp hoa cac san pham chd chét (2)
Giam chi phi BH&QLDN nhé chuyén sang “chién lwoc tiép thi kéo” (pull-marketing).

1.1. Pay nhanh cao cap hoa cac dong san pham chinh

Nam 2018, doanh sb tlr san phdm cao cép trong mang Gia vi (Chinsu, Nam Ngw)
mang lai méc tang trwdng 40%, déng gop 10% téng doanh thu nganh hang. Doanh
thu tir san phdm cao cap ctia mang Mi an lién (Omachi, Kokomi) dem lai mirc tang
trwdng 50% cho nam 2018 va déng gop 40% doanh thu nganh hang. Thanh cong lén
tr viec mé& réng diém ban thirc udng ting lwc méi (Wake-Up 247, Compact) cling
thuc ddy mang dé udng téng trwéng 36% n/n.

Theo ban lanh dao, cac dong lyc tdng trwdng cho MCH trong ndm 2019 sé la tang
tbc cao cap hoda (cai tién méi) cac dong sén pham véi tdc dd twong tw nhw ndm 2018.
Do d6, chung téi ky vong MCH sé gianh dwoc thém 1.5 - 3.0% thi phan trén méi san
pham chinh, nh& d6 tang 16.8% cho tdng doanh sé mang Tiéu dung trong 2019.

1.2. Giam chi phi BH&QLDN nh& chuyén déi “chién lworc tiép thi kéo”

Mac du chi phi BH&QLDN da gidm manh trong nam 2018 (ty l& chi phi
BH&QLDN/Doanh sb tir 29.8% nam 2017 gidm xudng con 24.8% trong ndm 2018),
ban lanh dao tin rdng van c6 thé gidm thém 200 diém co ban chi phi
BH&QLDN/Doanh thu trong ndm nay nhé tbi wu hoéa lwc lweng ban hang va cét giam
chiét khau/khuyén mai. Diéu nay l1a do hiéu qua cla viéc chuyén déi “chién lwoc tiép
thi kéo” - ting cwdng ddi méi va nhan dién thuwong hiéu (TVC, digital, display) thay vi
day manh cac chwong trinh khuyén méi/gidam gia cho cac nha phan phdi nhw giai
doan 2013-2017. Do dd, chung téi dw phéng chi phi BH&QLDN/Doanh sé ctia MCH
sé& giam xudng con 22.8% trong ndm 2019.

Doanh thu thuan 13,526 17,345 20,266
Gia vi 5,159 6,958 7,755
Mi &n lién 3,585 4,636 5,406
Céc loai dé ubng va ca phé 4,250 5,153 6,211
Bia 312 388 608
Thit ché bién 220 210 286

Loii nhuan gop 6,493 7,572 8,847
Chi phi BH&QLDN 4,035 4,307 4,627
Khau hao 887 599 700

EBITDA 3,345 3,864 4,920

Ngudn: MSN, KIS
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BAO CAO LAN PAU — MSN

Dinh gia da dwoc phan anh hét

2. Masan Nutri-Science (MNS): Khé khan bua vay, tap trung vao
phéan khuc MEAT Deli mé&i

2.1. Mang thipc an chan nudi d6i mét véi khé khan tir moi phia

Mac du cé doanh thu I&n, mang thirc an chan nudi lon cda MNS (déng goép loi nhuan
I&n nhat) dang mang lai két qua dang that vong do gap nhiéu khé khan.

Tht nhét, theo ban lanh dao, sb lwgng ngwdi chan nudi lon sé tiép tuc thu hep trong
dai han. Nam 2015, c6 4 triéu ngwdi chdn nudi lon; két thic ndm 2018, con sb da
gidm dang ké& xuéng con 2.5 triéu va sé tiép tuc gidm, theo wéc tinh ctia ban quan tri.
Th hai, dich ta lgn chau Phi (ASF) da lan sang tinh th& ba tai Viét Nam. Ty Ié tl
vong cao & lon, cuing vé&i nhu cau tiéu thu thap hon sé gay ap lwc Ién cho ngwdi néng
dan, khién ho phai t» bé chubng trai. Thi ba, viéc ting gia ngd & dau twong do céng
thadng My - Trung c6 thé bi kéo dai. Va cubi cung, MNS sé phai dbi m&t véi cudc chién
gia ca khéc liét hon tir cac ddi tha canh tranh (C.P, Cargill, Golden Hope): bién loi
nhuan gop da gidm dang ké tlr 21.4% trong ndm 2017 xudng chi con 15% nam 2018.

Tuy nhién, viéc ban thirc an gia cdm & thire &n thay hai san da bu dép lai dwoc phan
nao nhéd nhu cau ngay cang téng déi véi cac san pham gia cadm va thiy san t& Trung
Québc. Do d6, ban lanh dao van cé ké hoach phuc héi it nhat 10% doanh sé ban thirc
&n chan nudi, 6n dinh bién loi nhuan gdp va giam thém 200-300bps chi phi BH&QLDN
trong nam 2019 - kha twong dong véi dw phéng cla ching toi.

2.2. Tap trung vao phan khac thit mat MEATDeli méi

Trwéc vién canh khéng méy twoi sang cda nganh thiec an chan nudi, ban lanh dao
da c6 tdm nhin manh mé dé chuyén déi trong tam sang “MEATDeli” - mdt phan khac
thit twoi méi véi quy mé Ién nhdm tiéu thy 100% thire &n cho lon trong twong lai,
hoan thanh chudi gia tri 3F “Feed — Farm — Food” tai thi trwdng thit twoi tri gia 9 ty
USD cua Viét Nam.

Sau khi ra mét thanh céng vao 4Q2018, ban lanh dao da chia sé rdng muc tiéu cta
ho la théng tri kénh hién dai, v&i khd nang cao sé dat doanh sb 700-1,000 ty déng
trong n&m 2019. Céng ty hién da phan phdi qua cac ctra hang Vinmart tai Ha Noi va
mé& céac ctra hang MEATDeli ctia riéng ho. Chién lwgc cia MNS 13 trwéc tién tap trung
vao thi trwéng mién Bac — noi gan td hop ché bién thit tai HA Nam, sau d6 sé mé
réng ra toan qudc. Chung t6i dw phong doanh sb phan khidc méi nay sé dat 700 ty
ddng vao nam 2019, véi ty 1& chi phi BH&QLDN/Doanh thu khodng 12% do chi phi
mé rong va tiép thi.

Doanh thu thuén 18,690 13,977 16,126
Thtre an gia stc 18,690 13,977 15,426
Thit tuoi - - 700

Loi nhuan gop 3,991 2,097 2,400
Chi phi BH&QLDN 2,721 1,542 1,400
Khau hao 269 292 324

EBITDA 1,539 847 1,323

Nguén: MSN, KIS
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BAO CAO LAN PAU — MSN

Dinh gia da dwoc phan anh hét

3. Masan Resources (MSR): Gia vonfram dang giam nhe

Sau giai doan vang nam 2016-2018 dbi v&i gia vonfram, ban lanh dao cho biét gia
APT European Low (ammonium paratungstate) nira cudi 2018 da gidm xudng con
260-270 USD/mtu so v&i hon 300 USD/mtu trong nira dau 2018. Ban Diéu hanh tin
rang nhu cau co ban cho cac sédn phdm st dung vonfram van con nguyén ven, mac
du cang thdng My-Trung dang dién ra. Do d6, ho dw bao gia vonfram sé tang tré lai
méc 300 USD/mtu vao nam 2019 do nhirng han ché vé nguén cung cta Trung Qubc,
nhu cdu manh mé trén thé giéi trong cac nganh céng nghé cao va céng thang thwong
mai My-Trung dwoc gidi quyét.

Hinh 01. Lich str gia APT European Low
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Ngubn: MSN, Metal Bulletins

Bén canh dé, gia Fluorspar Acid Grade (Florit) d4 tang tlr 410 USD/tan vao dau nam
2018 lén t&i 565 USD/tan hién nay, bu dap cho tac déng ctia vonfram. Trong 4Q2018,
loi ich thay r6 tr viéc hop nhat Céng ty TNHH Masan Tungsten (MTC) vao Masan
Resources c6 thé tiép tuc tac dong tich cwe dén hiéu qua kinh doanh ndm 2019. MTC
c6 ké hoach tang cong suat APT lén 12,000 mtu p.a - gip MTC tré thanh mét trong
nhirng nha san xuat hoa chat céng nghiép vonfram I&n nhét thé gidi.

Theo dv phéng clia chdng t6i, gia APT European Low trung binh nam 2019 sé giam
nhe xubng 285 USD/mtu, phan anh nhu cau cdng nghiép gidm téc trong béi canh kinh
té toan cAu tri tré, I4i suat ting cao va niém tin cla nha san xuat suy gidm. Tuy nhién,
ddng quan diém véi ban Ianh dao, chang téi cling ky vong gia florit va déng sé téng
t6t, tv 5% -15%, bu dap cho sw suy gidm cta APT do thiéu hut ngudn cung thé gidi.
Chlng t6i gia dinh bién lgi nhuan gop va ty 1é chi phi BH&QLDN/Doanh thu cia MSR
sé 6n dinh trong nam 2019.

Doanh thu thuian 5,405 6,865 7,388
Vonfram 3,220 4,216 4,338
Florit 1,087 1,381 1,583
Déng 735 942 1,174
Kim loai khac 363 326 293

Loi nhuan gép 1,691 2,161 2,326
Chi phi BH&QLDN 260 231 249
Khau hao 1,089 1,144 1,276

EBITDA 2,520 3,074 3,353

Ngudn: MSN, KIS
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BAO CAO LAN PAU - MSN

Dinh gia da dwoc phan anh hét

4. Techcombank (TCB): Khéng con thu nhap mét lan I1&n tir hoat
dong dich vu

N&m 2018, lgi nhuan trwéc thué (LNTT) ctia TCB tang 33% dat 10,661 ty déng trong
2018 so v&i 8,036 ty ddng nam 2017. Cac dong lwc tang trwdng bao gém: (1) ting
25% tlr thu nhap lai thuan, nhe 1ai suét thé chap cao hon va tdng cwdng cho vay
doanh nghiép. (2) Loi nhuan tir hoat ddng ngan hang dau tw tang khoang 1,000 ty
ddng (3) Dw phong tin dung gidm 50% n/n tir 3,600 ty ddng xudng con 1,800 ty déng,
do khéng c6 thém dw phong trai phiéu VAMC.

Tuy nhién, vao ndm 2019, chuing téi 1ap luan mét cach than trong réng loi nhuan rong
mot 1an tlr tién dat trwéc hop ddng bancassurance va phi ngan hang dau tw c6 thé
khéng tiép tuc tdng manh - véi mirc so sanh kha cao trong cé hai nam 2017 & 2018.
Tuy nhién, v&i nguén vén manh mé va room cho vay thé chép, chang téi du phéng
thu nhap I4i thuan cét 16i ciia TCB van c6 thé tdng 20% trong nam 2019 trong khi thu
nhap tir dich vu & hoat déng khac gidm 20% n/n. Loi nhuan c6 thé thu hep 5% n/n.

Doanh thu thuan 16,344 18,350 19,082
Thu nhép l&i thuén 8,930 11,127 13,448
Thu nhép ttr dich vu & khac 7,413 7,223 5,634

Chi phi hoat dong 4,698 5,843 6,885

Chi phi dy phong rdi ro tin dung 3,609 1,846 2,168

LNTT 8,036 10,661 10,029

Vén chd sé hivu 26,931 51,713 59,726

Nguén: TCB, KIS

5. No’ rong hop nhat: Giam no’ vay dé nang xép hang tin nhiém lén
murc BB-

No rong hop nhét gidm manh tlr 26,700 ty ddng xudng con 17,000 ty ddng trong ndm
2018, gidm ~600 ty déng chi phi tai chinh cho tap doan. Ban 1anh dao chia sé réng
sy cai thién dang ké nay 1a nhd dong tién hoat déng doéi dao tir hoat déng kinh doanh
cbt 16i cling nhw dong tién thu nhap khdng 16 tlr ~110 triéu cb phiéu qu§ phat hanh
cho Tap doan SK Investment (Han Quéc) vao thang 09/2018.

Ngoai ra, cong ty con dw kién gidm dwoc 1,000 ty déng lai vay trong ndm 2019. Ban
lanh dao tuyén bé rang viéc manh mé gidm no vay cla tap doan la mét phan trong
nd lwc dat dwoc x&p hang tin nhiém ngang véi x&p hang tin nhiém dai han cta Tréai
phiéu Chinh pha Viét Nam |a BB- trong vong 12 thang tdi.

Tuy nhién, chang t6i dw phéng than trong rdng MSN chi giam ~600 ty ddng chi phi lai
vay rong trong nam 2019, vi ching téi chi xét dén dong tién hoat déng cda tap doan

dé tra no, trong khi loai trir kha nang phat hanh ¢ phan riéng 1& néu co.
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BAO CAO LAN PAU - MSN

Dinh gia da dwoc phan anh hét

6. Dw phéng va dinh gia

6.1. Dw phoéng

Doanh thu thuan

Téng trwdng (%)
Loi nhuan gép

Bién lgi nhuan (%)
EBIT
Chi phi lai vay rong
Thu nhap tir cong ty lién két

Thu nhap 1 1an tr TCB

LNST cét 16i — khong bao
goém lgi ich CD thiéu sé

EPS hiéu chinh cét 16i (VND)

37,621

-13.1%
11,632
30.9%

4,429

3,090

2,044

890

2,213

1,903

38,188

1.5%
11,881
31.1%

5,652

2,575

1,914

1,439

3,478

2,990

43,780

14.6%
13,572
31.0%

7,297

1,998

1,666

5,386

4,608

Chu yéu duoc dong gép boi méang Tiéu ding (+16.8% nin).
Thirc dn chan nudi & Tai nguyén dang phai déi mét voi nhiéu
kho khén.

Chung téi dw phong giam 230bps chi phi BH&QLDN trong
ndm 2019 nho t6i wu héa hoat déng quén ly clia méng Tiéu
dung & Thirc &n chan nudi.

Chuing t6i can trong ky vong sé giam thém ~3,000 ty déng no’
rong trong ndm 2019, gitip gidm ~600 ty déng lai vay.

TCB da hach toan mure 1ai khéa cao trong cd nam 2017 va 2018
nh¢ loi nhudn tir bancassurance va ngén hang dau tuw.

Loi nhuan dénh gia lai mot lan ter viéc ban cé phiéu quy &
niém yét cé phiéu TCB ndm 2017 & 2018 sé khéng con trong
nam 2019

P/E cét I6i trirgt 12 thang xép xi 30x va P/E dw phéng 2019
khoang 21x theo gia thj trirong hién tai (27/02/2019)

Nguédn: MSN, KIS
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BAO CAO LAN PAU - MSN Pinh gia da dwoc phan anh hét

6.2. Binh gia

Hang tiéu dung EV/EBITDA 4,920 13.9 85.7% 58,635
Chubi gié tri thit EV/EBITDA 1,323 10.9 80.8% 11,618
Tai nguyén EV/EBITDA 3,353 6.5 95.9% 20,823
Techcombank P/B 1.6 21.5% 22,189
Cong ty lien két khac Gia tri thi trwong 2,410
Téng gia tri VCSH 100,994
Sé lwgng CP Iwu hanh (triéu cp) 1,169
Twong tng P/E truot 12 thang 28.9
Twong tng P/E dw phdéng 2019 18.8

(i) Céac cong ty cung nganh duwoc trinh bay trong Phu luc 1. Chang t6i st» dung cac doanh nghiép trong khu viee ¢6 mé hinh kinh doanh va quy mé tuong
tw nhwe MSN
(ii) MSN sé hiu cac mang Hang tiéu dung & Tai nguyén thdng qua Cong ty TNHH MasanConsumerHoldings & CTCP T4m nhin Ma San.T4p doan MSN
nam gid 20% cé phén TCB va 1.5% loi nhudn chia sé ttr TCB théng qua hop déng ky han
Chung t6i st dung phwong phap dinh gia tébng hop tirng phan véi cac boi sb
EV/EBITDA cho 3 mang cét I8 dé tinh vao ké hoach gidm no rong hop nhét cdia cong
ty me. Do d6, chung téi dinh gia 86,400 déng cho MSN vao cudi nam 2019, twong
&ng vo&i P/E cbt 16i trwot 12 thang la 29x va P/E dw phéng 2019E 1a 19x. Téng murc
sinh 1&i la -3.9% v&i gia déng clra ngay 27/02/2019.

Mac du ban Ianh dao MSN c6 ké hoach ndm 2019 day tham vong véi mirc tang trudng
LNST cét 16i 50% va CAGR 20% trong ké hoach 5 nam ti» 2018-2022, tuy nhién chiing
t6i tin rdng phan I&n trién vong d6 da dwoc phan anh vao gia thi trwéng hién tai &
murc P/E cbt 16i trwot 12 thang gan 30x va P/E dw phéng 2019E |& 20x, do dé ching
t6i dwa ra khuyén nghi TRUNG LAP cho cé phiéu MSN.
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BAO CAO LAN PAU - MSN

Pinh gia da dwoc phan anh hét

Phu luc 1: Chi sé so sanh nhém céng ty ciing nganh

Nganh Hang tiéu dung

FB PM Equity PHILIPPINES San Miguel Food and Beverage 11,396
2802 JT Equity NHAT BAN Ajinomoto Co Inc 8,351
2897 JT Equity NHAT BAN Nissin Foods Holdings Co Ltd 7,322
097950 KS Equity HAN QUOC CJ CheilJedang Corp 4,321
220 HK Equity TRUNG QUOC Uni-President China Holdings 3,912

Binh quan gia quyén theo vén hoa

29.2 18.3
36.9 12.0
26.6 14.0

5.2 10.2
25.6 9.1
27.1 13.9

Nganh Thit & Thirc &an chan nudi

288 HK Equity HONG KONG
CPF TB Equity THAI LAN
000876 CH Equity =~ TRUNG QUOC
1610 HK Equity TRUNG QUOC
JAP SP Equity SINGAPORE

WH Group Ltd 13,424
Charoen Pokphand Foods PCL 7,198
New Hope Liuhe Co Ltd 6,936
COFCO Meat Holdings Ltd 1,089
Japfa Ltd 1,054

Binh quan gia quyén theo vén hoa

12.6

141 12.3
26.3 14.0
16.1 9.2
171 6.2
16.5 10.9

Nganh Tai nguyén

BHP AU Equity uc

RIO AU Equity ANH
GLEN LN Equity THUY ST
GMKN RM Equity NGA

GMEXICOB MM Equity MEXICO

BHP Group Ltd 130,296
Rio Tinto Ltd 99,019
Glencore PLC 56,587
MMC Norilsk Nickel PJSC 34,709
Grupo Mexico SAB de CV 20,527

Binh quan gia quyén theo vén hoa

20.0

12.3 6.0
17.3 6.4
11.2 8.0
15.2 6.8
16.1 6.5

Nganh Ngan hang

Ngan hang TMCP Viét Nam

VPB VN Equity VIET NAM Thinh Vong 2,251 20.0 1.5

MBB VN Equity VIET NAM Ngan hang TMCP Quan ddi 2,064 7.8 1.5

ACB VN Equity VIET NAM Ngan hang TMCP A Chau 1,651 75 1.8

. - Ngan hang TMCP Phat trién

HDB VN Equity VIET NAM TP H& Chi Minh 1,299 10.6 1.9

TPB VN Equity VIET NAM Ngan hang TMCP Tién Phong 761 9.0 1.7
Binh quan gia quyén theo vén hoa 11.7 1.6

Ngudn: Bloomberg, KIS (cap nhét ngay 27/02/2019)
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Phu luc 2: Cac biéu dé chinh

Hinh 02. Co’ cau doanh thu 2018 Hinh 03. Co’ cau loi nhuan gop 2018

= Tiéu dung = Tiéu dung

= Chudi gia tr thit = Chudi gi4 tri thit

Tai nguyén

Tai nguyén
Ngubn: MSN, KIS Ngudn: MSN, KIS
Hinh 04. Péng lwc ting trwéng doanh s6 2018 Hinh 05. Béng lwc ting trieéng LNST cét 16i 2018
0.6 -0.5
a8 47 0.9 I 35
()]
g’ 15 38.2 &
S 376 S 0.1
> > 0.2
c s 22
2017 Tieuding  Chudiqiatri  Tai nquyén 2018 2017 Doanhthu BiénLN Giamchi Giamchi  Khac 2018
9 g : quy gop cai phi phi l&i vay
thit thien BH&QLDN  rong
Ngudn: MSN, KIS Ngubn: MSN, KIS

Hinh 06. P/E cét 16i lich str 3 nam ctia MSN (khéng bao
goém thu nhap 1 1an tir TCB)
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Doanh thu thuan 43297 37,621 38,188 43,780 49,505  Vong quay phaithu (x) 16.0 16.6 16.4 16.4 16.4
Tang trudng (%) 41.4%  -13.1% 15% 14.6% 13.1%  Vong quay HTK (x) 4.1 3.3 3.5 35 35

Tiéu dung 14,826 13,526 17,345 20,266 23,480  Vong quay phai tra (x) 2.9 2.6 31 31 31
Chuéi gia tri thit 24,422 18,690 13,977 16,126 18,427  ThaydGivénlwudong -11,265 1,897 377 879 168
Tai nguyén 4,049 5,405 6,865 7,388 7,597  Capex 2921 2,111 2,638 2,878 2,767
GVHB 30,367 25,989 26,306 30,208 34,253 Dong tién khac 29,067 3,578 5,230 3,019 3,019
Bién LN gép (%) 29.9%  30.9%  31.1% 31.0% 30.8%  Dong tién tw do -14,572  -1,368 82 2,352 4581

Chi phi BH & QLDN 6,907 7,203 6,330 6,276 7,237  Phat hanh cé phiéu 15580 3,513 10,928 - -
EBITDA 8,402 7,039 8,257 10,267 11,299 Cbdtuc 177 2,713 1,304 - -
Bién lpi nhudn (%) 19.4%  18.7%  21.6%  23.5% 22.8%  Thay ddi no rong -830 568 -9,705 -2,352 -4,581
Khéu hao 2,379 2,611 2,705 2,970 3,284  No rong cudi nam 26,171 26,739 17,034 14,681 10,100
Loi nhuan tir HDKD 6,023 4,429 5552 7,297 8,015  Gia tri doanh nghiép 83,419 83,203 93,614 96,738 102,229
Bién LN HPKD (%) 13.9% 11.8%  145% 16.7% 16.2%  Téng VCSH 20,313 20,225 35470 41,628 48,879
Chi phi lai vay rong 2,401 3,090 2575 1,998 1,761  Loiichcddongthiéusd 5,036 5388 6,093 6866 7,775
% so voi ng rong 9.0% 11.7% 11.8% 12.6% 14.2% VCSH 15,276 14,837 29,377 34,762 41,104

Kha nang tra |&i vay (x) 2.5 14 2.2 3.7 4.6  Giatrisdsach/cp (VYND) 19,889 12,819 25,259 29,741 34,992
L3i/16 khac 825 2,800 3,267 1,541 1,800 No rong / VCSH (%) 129% 132% 48% 35% 21%
pau nhdp iy oty fien 980 2,044 1914 1666 1915  Norong/EBITDA (x) 3.1 3.8 2.1 1.4 0.9

Loi nhudn 1 Ian tie

o1 i _ 890 1.439 _ . Téng taisan 73,039 63,529 65973 69,778 72,448
c6 phan TCB '

Nog rong = No' - Tién & Twong duwong Tién

Khac -155 -134 -87 -125  -115
Thué 674 531 622 682 803
Thué suét hiéu dung (% 15.2%  12.8%  10.0%  10.0% 10.0%
Loi nhuan rong 3,772 3,608 5622 6,158 7,251 ROE (%)
Bién lginhudn (%)  87%  9.6%  147% 141% 14.6% E';Q?,'}%S ‘ng)"-’" feh 1% 206%  22.2%  168%  16.7%
Loi ich CD thiéu s 981 505 705 772 909 ROA (%) 5.2% 5.7% 8.5% 8.8%  10.0%
LN cho céng ty me 2,791 3,103 4917 5386 6,342 ROIC (%) 11.2%  12.9% 15.4%  14.3%  15.0%
Sé lwgng CP (triéu) 768 1,157 1,163 1,169 1,175 WACC (%) 10.5%  11.6%  13.2% 13.7% 14.4%
EPS hiéu chinh (VND) 2,400 2,668 4,227 4,608 5399 PER (x) 375 47.2 30.1 19.5 16.7
Tang EPS (%) 88.8% 11.1%  58.5% 9.0% 17.2% PBR (X) 45 7.0 3.6 3.0 25
Cb tirc (VND) 0 3,000 0 0 0 PSR(x) 2.4 2.8 2.7 2.4 2.1
EBITDA = DT thudn — (GVHB — Kh&u hao) — Chi ph/ BH & QLDN EV/EBITDA (x) 9.9 11.8 11.3 9.4 9.0
EBIT = EBITDA — Khdu hao ‘ EV/Sales (x) 1.9 2.2 2.5 2.2 2.1
Chi phi I4i vay rong = Chi phi I4i vay — l4i tién gdi At si i cd th
Léi/lg khac ggm |53|5 hoatpdéng taiychinh, 1 |§ ttr LDLK va 13i/16 khac %::tt:st::m\m"/i)o e 0.0% 3.3% 0.0% 0.0% 0.0%

Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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Lién hé

Tru s& chinh HCM

Tang 3, Toa nha TNR

180-192 Nguyén Céng Trr, Q1, TP.HCM
Tel: (+84 28) 3914 8585

Fax: (+84 28) 3821 6898

Lam Hanh Uyén
Trwdng phong Méi Gigi Khach hang Té chire
(+84 28) 3914 8585 (x1444)

uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu téng ty suét sinh loi 12 thang (bao gdm ¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hoac ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, ching téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac théng tin nay 1a day da va chinh xac, mac du ching tdi khéng tién hanh xac minh doc lap cac thong tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach
nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chid quan cla ching t6i vao thoi
diém dwa ra bao cao nay va coé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay c6 thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, giam dbc va nhan vién cta KIS c6 thé cé xung doi loi
ich ma diéu dé co thé anh hwéng dén nhan dinh.

Bé&o céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky nguwdi nao khac

ma khéng dwoc sw chap thuan bang van ban cla KIS.
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