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Téng quan cong ty

MSN la doanh nghiép ddu nganh
hoat doéng trong 3 linh vuc chinh:
(1) Masan Consumer Holding:
Nganh hang thuc phdm va dé ubng
(2) Masan Nutri-Science: Nganh
hang thire &n chan nudi va thit heo
(3) Masan Resources: Khai thac
khoang sén vonfram.

Céac bao cao khac

(link)

BSC Research

BSC

Tang trwéng nhé Masan Consumer
binh gia
Chung tdi khuyén nghj Theo D&i cbé phiéu MSN véi gid muc tiéu 1a
89,800 VND/cp dwa theo 2 phwong phap DCF va P/E (50:50) — P/E FW
=18.1x — P/B FW = 2.8x. (P/E median nganh chau A = 29.28x).

Dw bao két qua kinh doanh 2019

BSC du béao KQKD DT va LNST cho c6ng ty me 2019 1an lwot |a 42,696
ty déng (+8.43% yoy) va 5,185 ty déng (+5.5% yoy, néu loai trir lgi nhuan
bét thwong 2018 1a 1,511 ty thi LNST tang 39.1%) twong ¢ng EPS FW
dat 4,810 déng, P/E FW dat 18.1x va P/B FW dat 2.8x. BSC gia dinh (1)
DT MCH dat 20,030 ty déng (+15% yoy) nh& R&D cac dong san pham
mai, MNS dat 14,519 ty ddng (+4% yoy) ky vong phuc hdi TANC heo sau
khi hét dich va MSR dat 6,899 ty ddng (+1% yoy) ky vong gia vonfram cai
thién cudi nam; (2) Bién gdp ting nhe 32.2% va chi phi tai chinh giam
con 2,248 ty déng (-27.3% yoy) nhd MSN gidm ng vay dai han trong ndm
2018.

Ké hoach 2019: DT 2019 ké hoach tr 45,200 - 50,000 ddng (+18%-31%
yoy) va LNST&CBTS la 5,000-5,500 ty déng (+2%-12% yoy).

Rui ro: (1) Dich bénh ta Ion chau Phi (ASF) van tiép tuc lay nhiém anh
hwéng mang thit heo cia MNS (2) Nganh hang bia van dang 16. (3)
Chién tranh thwong mai sé& lam anh hwéng gia vonfram toan cau.

Cap nhat doanh nghiép (tiép tuc trang sau):

MSN DTT Q1/2019 dat 8,160 ty ddng (-1.4% yoy) hoan thanh wéc tinh
17.2% ké hoach 2019 trong do:

(1) MCH dat 3,790 ty déng (+5.4% yoy) nh& vao chién lwoc cao cap
héa cac dong san phdm va mé rong diém ban gilp nwéc ubng ting
manh +28% yoy, mang gia vi, thwc phdm tién lgi tdng nhe 1an lwot +5.2%
yoy, +4.5% yoy.

(2) MNS dat 3,192 ty déng (-0.3% yoy). DT t thtc an chan nubi
(TACN) gidm 1.6%, tang trwdng TACN thiy sdn va gia cAm bu lai sw
gidm vé san lwong TACN heo. MEATDeli DT Q1/2019 dat 20 ty, tuy
nhién dich ta Ign chau Phi (ASF) xuat hién & tinh Ha Nam nén MNS da
tam nglrng hoat ddng nha may nay. Ky vong sé& phuc hdi trong 2H2019.
(3) MSR dat 1,188 ty déng (-20.1% yoy) do gia trung binh vonfram thap
hon 17% yoy va ham lwong khai thac tinh quéng thdp hon lam bién gop
giam. Ky vong gia vonfram tang lai trong 2H2019 nhé nhu cau TQ téng.

Bién lgi nhuan gop MSN Q1 2019 dat 30.2% giam 3.19% so vé&i cling
ky: chi yéu do chi phi nguyén liéu tang cao, trong dé so vé&i cling ky
MCH Q1/19 dat 42.1% (giam -4.9%), MNS dat 15.9% (giam -1.3%), va
MSR dat 29.8% (gidm -4.7%).Ty 1&é SG&A/DTT Q1/2019 dat 16% gidm -
1% so v&i cung ky. Chi phi tai chinh thuan trong Q1/2019 dat 457 ty ddng
(-34.3% yoy). S6 dw ng trung binh MSN Q1/2019 la 22.6 nghin ty (-
34.8% yoy).

LNST phan bd cho cong ty dat 865 ty déng (+6% yoy) hoan thanh
wéc tinh 16.5% ké hoach 2019.
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Cap nhat tinh hinh KQKD MSN Q1/2019

MSN DTT Q1/2019 dat 8,160 ty doéng (-1.4% yoy) hoan thanh wéc tinh 17.2% ké hoach
2019. Doanh thu ciia MCH déng gop I&n nhat cho Masan dat 3,780 ty déng (+5% yoy) chiém
ty trong 46%, DT MNS gidm nhe dat 3,191.8 ty dong (-0.3% yoy) chiém ty trong 39% va DT
khac bao gdbm MSR gidm manh dat 1,188.2 ty dong (-20% yoy) chiém ty trong 14%. BLNG
MSN Q1/2019 dat 30.2% (giam -3.19%) trong d6: MCH Q1/19 giam con 42.1% (-4.9% yoy),
MNS gidm con 15.9% (-1.3% yoy), va MSR dat 29.8% (giam -4.7%). Bién EBITDA dat 26%
trong Q1/2019 thdp hon 2% so véi cung ky la 28% tuy nhién van cao hon trung binh nam
2018 14 24% nho co cau Ién 61% vao Gia vi va Bd udng véi BLNG cao.

LNST&CDTS dat 865 ty dong (+6% yoy) hoan thanh wée tinh 16.5% ké hoach 2019. Qua
do, chung téi danh gia MSN sé& hoan thanh ké hoach LNST 5,000 ty nh& gidm chi phi |i vay
1,000 ty ddng, tuy nhién ting trwdng cbt 16i tr MNS va MSR sé kho khan khi dich bénh ASF
anh huwdng téi MNS va gia cac tai nguyén giam anh hwéna téi MSR.

KQKD MSN Q1/19 (ty) Co’ cau DT cia MSN Q1/19 (%)
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Ngudn: MSN, BSC Research.

(1) MCH dat 3,790 ty déng (+5.4% yoy) nh& vao cao cap hdéa cac dong san pham va mé
rong diém ban, trong dé:

- Nganh hang nwéc ubng tdng manh +28% yoy chiém ty trong 17% DT nh& dady manh mé
rong diém ban tr 150 ngan diém ban trong 2018 Ién 200 ngan diém cho 2019 va 300 ngan
diém cho 2020. Bén canh d6, MCH tung ra nhiéu dong san phdm méi nhw nwéc ting luc
Compact, 247, nuwéc khoang cao cép Vivant,... va nhan dwoc phan hdi tét tir khach hang.

- Mang gia vi, thwc phdm tién loi ting nhe lan lwot +5.2% yoy, +4.5% yoy chiém ty trong lan
lwot 45% va 25%. Téc do tang trwdng cham lai co thé do &nh hwéng thdng tin khéng tét t
scandal nuwéc chadm cdng nghiép va thu hdi twong &t Chinsu & Nhat trong Q1/19.

DT nganh hang va ting trwédng MCH Q1/19 Co’ cdu nganh hang MCH Q1/19
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Ngudn: MSN , BSC Research.
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- Mang gia vi, thwc pham tién loi tdng nhe Ian luvot +5.2% yoy, +4.5% yoy chiém ty trong 1an
lwot 45% va 25%. Téc d6 tang trwdng cham lai c6 thé do &nh hudng théng tin khong tét tr
scandal nwéc chdm cong nghiép va thu hdi twong &t Chinsu & Nhat trong Q1/19.

- Nhém san pham cafe, thit ché bién va bia tang truédng Am -14% yoy nhwng chi chiém 8%
ty trong DT nén khéng anh huéng Ién.

MCH sé dwa ra tbng cong 40 san pham vé&i nhirng cai tién méi tap trung & 4 nganh
hang chinh |a gia vi, thwe pham tién loi, nwéc udng - cafe va thit ché bién. Qua do,
chang t6i cho rang MCH sé& 1a dong lwc tang trwdng chinh cho MSN trong 2019 véi ting
trwdng DT 10%-15% néu ké hoach ra mét san phdm mé&i cia MCH thanh céng.

Nganh hang MCH 1Q19 2Q19 3Q19 4Q19
Gia vi 1 4 4 3
Thyc pham tién lgi 1 7 7

Nudc udng - Café 1 3 6

Thit ché bién 1 1 1

Téng 4 15 18 3

Ngudn: MSN, BSC Research.

(2) MNS dat 3,192 ty déng (-0.3% yoy). DT ti thirc &n chan nudi (TACN) gidm 1.6% yoy,
tang trwdng TACN thly sdn va gia cdm bu lai sy gidm vé san lwgng TACN heo, trong dé
TACN heo , thlly san va gia cdm chiém ty trong lan lwot 50% ,30% va 20%. Tuy nhién dich
ta lon chau Phi (ASF) xuét hién & tinh Ha Nam cach nha may ché bién thit 2km nén MNS
da tam ngrng hoat ddng nha may nay.

-Sw bung phat cla dich bénh ASF & mién Bac da lam giam gia lon hoi 34,000 VND/Kg (-
23% yoy) va & mién Nam gia lon hoi van & mirc trén 37,000 VND/kg (-10% yoy). Qua do,
MNS ky vong gia lon hoi c6 thé sé& hoéi phuc tré lai sau khi dich bénh ASF qua di trong
2H2019, gitp cho nhu cau tiéu thu lai cac san pham TACN heo sé quay tré lai.

MEATDeli DT Q1/2019 dat 20 ty, hién MEATDeli dang day manh 3 kénh phan phdi san
pham thit heo (1) Chudi clra hang MEATDeli v&i ké hoach 2019 mé& m&i 25 clra hang
(Q1/2019 da m& 5 clra hang); (2) Kénh hién dai (MT) phG 100% chudi clra hang cla
Vinmart (3) Kénh truyén théng (GT) mé& roéng 250 citra hang dai Iy MEATDeli & cac cho
truyén thdng. Téng gia tri dau tw cho MEATDeli 2019 dat 315 ty VND qua d6 viéc xay dwng
kénh phan phéi cho MEATDeli trong giai doan nay rat quan trong nham mé réng nhan dién
thwong hiéu. Ching t6i lwu y hién MEATDeli van trong giai doan th» nghiém va chwa thé
AAna aAn nhidi van dnanh thit cha MSN trana 2010 ]
KQKD MNS Q1/19 (ty) Gia heo hoi @ mién Bac - Nam 2016-
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Ngudn: MSN, BSC Research.

BSC Research

Trang|3



Bao cao cap nhat doanh nghiép
MSN - CTCP Tap doan Masan B S C
20/6/2019

2,500

2,000

1,500

1,000

500

(3) MSR dat 1,188 ty dong (-20.1% yoy) do ham lweng khai thac tinh quang giam 18%
khién bién gép giam va gia trung binh vonfram giam 17% yoy. DT bi &nh hwdng béi gia cla
vonfram, bismuch va déng gidm lan lwot -17% yoy, 31% yoy va 11% yoy; tuy nhién fluorit lai
tang 8% yoy. Riéng thj trwéng Vonfram, gia vonfram gidm do sw dich chuy&n co ciu vé& ngudn
cung van tiép tuc dién ra tai Trung Quéc khi chinh pha thue thi cac chinh sach nghiém ngéat vé
méi trwong. Bén canh do, thwdng Q1 co dip nghi Tét nén lam cho thanh khodn thj trwong gidm
manh khién gia nguyén liéu vonfram gidm. Loi nhuan gop dat 354 ty ddéng (-30.9% yoy) v&i
bién gdp dat 29.8% th4p hon cung ky (Q1/2018 =34.5%) nguyén nhan dén t» ham lwong dau
vao vonfram gidm 18% do phai mua tinh quang tir bén th(r ba v&i san lwong 258 tan vat liéu
wée tinh chiém 17% san lwgng vonfram Q1 nhdm dam bao san lwgng thanh phdm APT.

LNST dat 1.47 ty dong (-99% yoy) ngoai ra con bij tac déng tir viéc chi phi tai chinh tang
306.4 ty (+7.8% yoy). Chang t6i cho rang tinh hinh thi trwéng vonfram hién dang kho khan
trong nam 2019 do anh huwéng chién tranh thwong mai My - Trung khi My &p 20% thué 1&n 200
ty gia tri hang héa nhap khau cé san phadm vonfram tir Trung Quédc tuy nhién sé& héi phuc lai
trong 2H2019 nhé hang tén kho APT Chau Au con kha thap va cong cudc cling c¢b nganh cong
nghiép dau khi, hang khéng va vii tru Trung Québc dang tiép dién nén nhu cau vonfram sé tang.

KQKD MSR Q1/2019 (ty) Gi Vonfram EU 88.5% (USD/mtu)
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Ngudn: MSN , BSC Research.

Ké hoach MNS 2019: MSN dat ké hoach DT la 45,200 - 50,000 ty dong (+18%-31% yoy), trong
dé: (1) MCH dat ké hoach DT dat 20,815 - 23,417 ty ddng (+20%-35% yoy); (2) MNS dat ké
hoach DT 16,772 - 18,170 ty déng (+20%-30% yoy) trong d6 mang TANC dv kién t&ng truwdng
10%-15%; mang thit sach MEATDeli s& déng gop 10% vao DTHN MNS; (3) Khoang san MSR
du kién DT dat 7,700-8,500 ty dong (+12-22% yoy).

-MNS dat LNST&CDTS la 5,000-5,500 ty dong (+2%-12% yoy, néu loai trr loi nhuan bét
thwong 2018 thi tang 44-58% yoy). Ching tdi danh gia MSN sé kho dat dwoc ké hoach DT do
anh hwéng cla dich bénh va gia vonfram gidm nén lam 2 mang MNS va MSR khoéng dat dwoc
ké hoach, mang MCH sé la diém sang ctia MNS néu thwc hién thanh céng ké hoach san phdm
m&i. Bén canh d6, MSN sé tiép kiém dwoc 1,000 ty ddng chi phi l3i vay tir viéc thanh toan 12.5
ngan ty ddng no vay nén sé giip MSN hoan thanh ké hoach LNST.

BSC Research
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Dw bao két qua kinh doanh 2019: BSC dy bdo KQKD DT va LNST cho coéng ty me 2019 lan
lwot 1a 42,696 ty déng (+8.43% yoy) va 5,185 ty ddng (+5.5% yoy, néu loai trlr lgi nhuan bat
thwong 2018 1a 1,511 ty thi LNST tang 39.1%) twong (*ng EPS FW dat 4,810 ddng, P/E FW dat
18.1x va P/B FW dat 2.8x.

Chung t6i gia dinh (1) DT MCH dat 20,030 ty ddng (+15% yoy) nhé ra mét 40 dong san pham
mé&i (1Q19 da ra mét 4 san phdm méi), MNS dat 14,519 ty ddng (+4% yoy) ky vong phuc hdi
TANC heo sau khi hét dich va MSR dat 6,899 ty déng (+1% yoy) ky vong gia vonfram cai thién
cudi nam; (2) Bién gdp tang nhe 32.2% va chi phi tai chinh gidm con 2,248 ty déng (-27.3% yoy)
nho MSN gidm no vay dai han 12,5 ngan ty trong 10/2018.

Pinh gia: Chdng t6i dw bao gia muc tiéu cita MSN dat 89,800 VND/cp, upside 8.5%, dwa theo 2
phwong phap la P/E va DCF (50:50) v&i P/E muc tiéu la 20.2x (P/E median nganh chau A =

29.28x).
Phwong phap Pinh gia Ty trong FY 2019E
DCF 82,475 50% 41,200
P/E Target - 20.2 x 97,161 50% 48,600
Gia muc tiéu - Theo D6i VND 89,800

BSC Research Trang|5
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Q12018 Q22018 Q32018 Q42018 Q12019

Doanh thu thudn 8,274 9,184 9,171 11,558 8,160
LN goép 2,762 2,808 2,774 3,539 2,463
DT tai chinh 86 1,547 125 143 72
CP tai chinh (781) (791) (840) (678) (529)

Lai vay (757) (743) (757) (539) (454)
CP ban hang (957) (1,018) (934) (1,405) (813)
CP QLDN (452) (479) (451) (632) (490)
L4i/ld HDKD 1,174 2,536 1,116 1,451 1,150
TNhap khac (rong) %) @) (18) 1) 9)
LN trwéc thué 1,172 2,535 1,097 1,439 1,141
LN sau thué 1,022 2,396 918 1,285 1,000
LN CD thiéu sb 206 181 170 148 134
LN Cty me 816 2,215 748 1,138 865
EPS
TS ngan han 13,163 13,272 13,466 12,500 12,298
Tién va BT ngén hat 5,545 6,098 5,562 4,962 3,465
Phai thu ngén han 2,109 1,520 2,224 2,413 2,147
Tbén kho 4,908 4,944 4,903 4,333 5,625
TS ngén han khac 602 711 778 792 1,060
TS dai han 48,645 50,881 51,349 52,079 52,764
Phai thu dai han 1,450 1,349 1,374 1,377 1,385
TSCD 29,273 29,073 28,592 29,204 29,105
TS d& dang dai han 2,183 2,137 2,681 2,171 2,512
TS dai han khac 3,880 3,900 3,839 3,979 3,968
Téng TS 61,808 64,153 64,815 64,579 65,062
No phai tra 42,228 42,137 42,542 30,499 30,148
No ngén han 14,565 13,526 13,820 15,796 15,150
Vay ngén han 8,942 8,105 7,546 9,244 10,097
No dai han 27,663 28,611 28,723 14,703 14,997
Vay dai han 25,655 26,628 26,756 12,752 13,133
Vén chii s& hivu 19,580 22,017 22,273 34,080 34,914
Vén gop 11,574 11,631 11,631 11,631 11,631
LN chwa phan phéi 12,361 14,471 15,073 16,193 16,912
Tdng ngudn vén 61,808 64,153 64,815 64,579 65,062
% yoy DT -3% -3% -3% 14% -1%
Bién In gop 33% 31% 30% 31% 30%
Lai vay/DTT 9% 8% 8% 5% 6%
CP ban hang/DTT 12% 11% 10% 12% 10.0%
CP QLDN/DTT 5.5% 5.2% 4.9% 5.5% 6.0%
Bién In thuan 12.4% 26.1% 10.0% 11.1% 12.3%

BSC Research

BSC

Doanh thu MSN Q1/19 dat 8.16 ngan ty dong (-

1.2% yoy) chd yéu do mang MNS khéng tang
trwdng va MSR gidm manh do gia khoang san
gidm manh,

Ty 16 SG&A/DTT Q1/2019 dat 16% gidam -1%
so véi cing ky. Chi phi tai chinh thuan trong
Q1/2019 dat 457 ty ddng (-34.3% yoy). S6 dw
ng trung binh MSN Q1/2019 la 22.6 nghin ty (-
34.8% yoy).

LNST Q1/19 dat 1000 ty déng (-2.15% yoy)
twong (ng v&i bién thudn gidm nhe con
12.3%.

Hang ton kho dat 5625 ty dong (+14.6% YoY)
do lwong hang thanh phdm ting 22.8% |,
nguyén liéu tang 17.7% yoy.

Vay dai han Q1/2019 dat 13,133 ty déng (-
48.8% yoy) qua do sé lam gidm chi phi ng vay
dw kién 1,000 ty vao nam 2019.
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BSC

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh toan

Q12018 Q22018 Q32018 Q42018 Q12019

Hsé TT ngén han 0.90 0.98 0.97 0.79 0.81
Hs6 TT nhanh 0.53 0.56 0.56 0.47 0.37
2. Co’ cau vén

TSNH/ TTS 0.21 0.21 0.21 0.19 0.19
TSDH/ TTS 0.79 0.79 0.79 0.81 0.81
Hsé No/ TTS 0.68 0.66 0.66 0.47 0.46
Hs6 No/ VCSH 2.16 1.91 1.91 0.89 0.86
No ngén han/TTS 0.24 0.21 0.21 0.24 0.23
No DH/TTS 0.45 0.45 0.44 0.23 0.23
3. Nang lwc hoat dong

Vquay hang tén kho 5.0 5.4 5.4 5.7 5.01
Vquay phai thu 394 37.3 38.7 32.9 44.74
Vquay phai tra 11.0 11.8 12.0 10.4 12.24
S6 ngay HTK 72.9 67.6 67.3 64.1 72.81
S ngay phai thu 9.3 9.8 9.4 11.1 8.16
Sbé ngay phai tra 33.2 31.0 30.5 35.1 29.81
CcCcC 48.88  46.46  46.16  40.13 51.16
4. Kha nang sinh loi

LNST/DTT (%) 12.4% 26.1% 10.0% 11.1%  12.3%
LNST/VCSH (%) 21.8% 283% 27.4% 20.7%  20.5%
LNST/TTS 6.9% 10.0% 10.1% 8.9% 8.7%
LN tlr HDKD/DTT 142% 27.6% 122% 12.6%  14.1%
5. M hinh DuPont (5 nhan t6)

TTS/VCSH 3.22 2.82 2.77 2.36 2.33
DT/TTS 0.59 0.57 0.57 0.60 0.59
EBIT/DT 0.22 0.28 0.28 0.24 0.23
EBT/EBIT 0.60 0.69 0.69 0.69 0.71
1&i rong/LNTT 0.88 0.91 0.91 0.90 0.90
6. Pinh gia

PE 24.4 14.7 15.3 20.8 19.6
PB 6.314 5.2 5.2 35 3.4
EPS 3,326 5206 5167 4,227 4,485
BVPS 12,829 14,628 15,148 25351 25,970
7. Tang trwdng (%)

TS -8.6%  -20%  -1.9% 1.7% 5%
No 48%  -82% -11.1%  68.5% 78%
DTT 31%  -31%  -2.8%  13.7% -1%
LN gop 11.8%  -1.9%  -4.6% 4.3% -11%
LNST 289.0% 839.8%  -32% -40.0% = -2.2%
EPS

BSC Research

Hé sé thanh toan ngén han va nhanh déu gidm bét
cho lwong tién mat cta doanh nghiép gidam manh
phuc vu cho viéc thanh ly cac khoan ng vay.

Ti s No/VCSH ciia MSN vé 0.86 sé gilp cho tai
chinh doanh nghiép lanh manh hon.

Doanh nghiép hién dang gidm chiém dung vén ,
thanh toan tién cho ngwdi ban nhanh hon cung ky
khién vong quay dong tién tang.

Ti suét sinh 16i cia doanh nghiép duy tri on dinh
v6&i ti 6 LNST/DT 1a 12.3%

Chuing t6i cho rdng MSN dang giao dich v&i mic
P/E 1a 19.6x hién dang ré hon so véi mic P/E
median nganh tiéu dung khu vwc Chau A la
29.28x.
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Bao cao cap nhat doanh nghiép
Phéan tich ky thuat B S C
20/6/2019

MSN_Tich lay

Diém nhan ky thuat:

- Xu hwéng hién tai: tich 10y ngén han va gitr da tang trong trung han

- Chi bao xu hwéng MACD: Van ddng di ngang trén duwdng trung tam va dwéi duwdng tin hiéu.

- Chi bao RSI: trong viing mua va xu hwéng van déng trong ving nay

- Pworng MA: Cac dworng MA tiép tuc xu hwéng tang dd déc hwéng 1én trir MA 50 tiép tuc gidm
nhe.

Nhan dinh: Cb phiéu MSN dang van déng trong kénh gia 85 — 89. Chi b4o RSI nam trong
vling mua va xu hwéng duy tri van doéng trong ving nay tng hd trang thai tich Ity ngan han.
Chi bao MACD tiép tuc cho thdy MSN sé tiép tuc tich Idy ving gia trong kénh 86 - 88 & cac
phién tiép theo. Van ddng clia tat ca cac dwong MA tiép tuc huwéng 1én trir MA 50 cuing thanh
khoan tiép tuc & duy tri & trung tinh cho thAy MSN sé tiép tuc xu hwéng tich Ity ngan han va
gilr da tang trong trung han triwé'c khi gap ngwéng khang cy 94.28.

Khuyén nghi: C6 thé mé& vi thé ngén han cho MSN & viing gi4 87.38 — 88.3, chét 1&i vung gia
89.9 — 96 va cat 16 néu MSN méat méc 84.7.

MSN - Daily 5/15/2019 Open 86.5, Hi 88.5, Lo 86.5, Close 87.8 (1.5%) Vol 202,520 MA(Close,20) = 87.57, MA1(Close 50] = 87.38, =84.67, =8879, =86.42,

1200
1100

1000

58.7898

Dec 20718 TFeb TMar TApr THay TJun TJul TAug TSep TOct TNov "Dec 720719 TFeb Thar TApr Thay

MSN - Volume() = 202,520.00, BETop(Volume(),20 2) = 777,962.81, BBBol(Volume(), 20,2) =-72,079.81 3.6M

e ant L

e

Nguén: Amibroker, BSC
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Bao cao cap nhat doanh nghiép
MSN - CTCP Tap doan Masan B SC
20/6/2019

Khuyén cao str dung

Ban bao céo nay clia Céng ty Cb phan Chirng khoan Ngan hang DAau tw va phat trién Viét Nam (BSC), chi
cung cép nhirng théng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thi
trwdng cla cb phiéu clia doanh nghiép. Bao céo nay khéng dwoc xay dwng dé cung cép theo yéu cau clia bét
ky t& chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gii chirng khoan. Nha dau tw chi nén
st dung céac thdng tin, phan tich, binh luan cta Ban bao céo nhu la ngudn tham khao trwdc khi dwa ra nhivng
quyét dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc
dwa trén nhirng ngudn di liéu dang tin cay. Tuy nhién Cong ty Cé phan Ching khoan Ngan hang dau tw va
phét trién Viet Nam (BSC) khong d&m bao réng cac ngudn théng tin nay 1a hoan toan chinh xac va khéng chiu
b4t ky mot trach nhiém nao dbi véi tinh chinh xac clGa nhirng théng tin duwgc dé cap dén trong béo céo nay,
ciing nhw khéng chiu trach nhiém vé nhirng thiét hai di véi viec st dung toan bd hay mét phan néi dung cla
ban bao c4o nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong bao céo nay dwa trén sw can nhac
cén trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay dbi
ma khéng can bao trwdc. Ban bao céo nay cé ban quyén va la tai san cta Cong ty Cb phan Ching khoan
Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in &n ma khéng cé sy ddng y
clia BSC déu trai luat. Bat ky nodi dung nado cua tai liéu nay ciling khdng dwoc (i) sao chup hay nhan ban & bét
ky hinh thtrc hay phwong thirc ndo hodc (i) dwoc cung cip néu khdng dwoc sw chap thuan ctia Céng ty Co
phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

BSC Research
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