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Két qua 1Q2025 kha tich cuc vdi lgi
nhuan cai thién 277% YoY

Nhu cau tiéu dung that chat, tap
trung vao cac mat hang thiét yéu

Chd ddi cac sy kién nhu niém yét
cong ty con va giam anh huéng cac
mang kinh doanh khéng thiét yéu

Khuyén nghi MUA, gia muc tiéu la
88,900 VND/ C6 phiéu

M UA duy tri

CTCP Tap doan Masan (MSN)

Trién vong dai han tudi sang

Chuyén vién phan tich Nguyén Ddic Quan
quannd@kbsec.com.vn
(+84) 34-565-0008

H&u hét cac cong ty trong mang tiéu dung ciia MSN déu cai thién manh mé vdi tang
trudng 2 chif s6 & doanh thu va Igi nhuan. Vi vay, Doanh thu va Igi nhudn rong hgp
nhat & cap do cong ty me dat [an lugt 18,896 ty VND (+ 0.2% YoY) va 394 ty VND
(+277% YoY).

Tac ddng cua thué quan trén dién réng cd thé sé phan anh ré hon ti 2Q2025 vdi
nhu cau tiéu dung cé phan chon loc va that chit hon. MSN sé& diéu chinh linh hoat,
tap trung vao cac mat hang va phan khic san pham thiét yéu, ki vong sé giii dudc
da tang trudng theo ké hoach dé ra ti dau nam.

Cac sy kién c6 thé lam gia tang gia tri c6 dong clia MSN bao gébm (1) K& hoach niém
yét MCH trén HOSE vao cudi 2025 c6 thé gilp cai thién thanh khoan va tam ly thi
trugng; (2) Tiép tuc thodi von/giam tac dong cua mang khai khoang khong cét 15i,
va tap trung chli yéu vao mang tiéu dung nham cai thién (gi nhuan trén vén chu.

Bang phudng phép dinh gia téng thanh phan (SOTP), KBSV tiép tuc khuyén nghi
xac dinh gia tri hgp ly [a 100,000 VND/ C& phiéu, tuong ducng vdi tiém nang tang
gid la 54% so v3i gia cd phiéu tai ngay 13/06/2025

Dif liéu giao dich Bién ddng gia c6 phiéu

s . n Ty 1& CP ty do chuyén nhugn 50% (% 1M 3M 6M 12M
Gia muc tiéu VND 100,000 chuyen nhidng 0 —

g GTGD TB 3 thang (ty VND/triéu USD) 14/1.7  Tuyét d6i -3.4 -3.3 -4.7 12.4
Téang/giam (%) 54% S& hitu nudc ngoai (%) 25.4%  Tudng doi -19.2 -5 -8.7 -15.2
Gid hién tai (//20) VND 65,400 C6 donglén CTCP Masan
Gid muyc tiéu dong thuan VND 99,800 (31%)

Vén héa thi trudng 99.2/3.9
(nghin ty VND/ ty USD)
Du phong KQKD & dinh gia
FY-end 2022 2023 2024F 2025F (VND) Gid (LHS) (%)

P PTi——— Tuo Vnindex (RHS
Doanh s thuan (ty VND) 2,912 2,093 3,227 5,703 ng quan Vnindex (RHS) “
L&i/(18) tif HDKD (ty VND) 992 1,110 1,064 2,242 85,000 o
Lgi nhuén cta CD congty me (ty VND) 1,103 717 804 1,088 65,000
EPS (VND) 1,539 897 1,005 1,361 10
Tang trudng EPS (%) -18 -42 12 35 45,000 -30

o o P P P
P/E (x) 20.24 38.63 35.81 26.45 & & S S S
R R MR AR R

P/B (x) 1.93 2.06 1.76 1.59 M NI )
ROE (%) 9.4 46 49 6.0
Ty sudt cé tic (%) 0 0 0 0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

W Ban [é - Wincommerce
Masan Meatlife

B Masan High-Tech

B Hang tiéu dung thudng hiéu - Masan Consumer

m Phiic Long

MSN dudc thanh [3p ti ndm 2004, linh vuc
kinh doanh chu yéu la hang tiéu diing va
khai khoang. MSN da xay dung dudc hé
sinh thai Tiéu dung - Ban |é hoan chinh, la
sy két hgp gilfa cc san pham cé thuong
hiéu l3u ddi va hé théng clra hang ban (&
hién dai pht rong trén toan qudc. Doanh
nghiép ciing dugc ki vong s& tai cau tric
hodc thodi von ctia mang khai khodng
trong tudng lai, gilip cai thién Igi nhuan.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

WCM day manh mé réng véi mé hinh cé l3i. Duy tri k&€ hoach khoang 400-700 ctfa hang ca ndm véi
mé hinh kinh doanh hoan thién tai cac khu vyc néng thén va thanh thi

Céc san pham ¢ thudng hiéu ctia MCH va MML ti€p tuc da tang trudng cao 2 chil sé. Cao cap hda
san pham ki vong cai thién bién |gi nhudn trong trung/dai han

Duy tri xu hudng chuyén dich sang tiéu dung hién dai. Ki vong chiém thém thi phan ti kénh truyén

thong véi du dia con 85% thi phan

Tham khao trong bao cao ky trudc tai day

Tham khao trong bao cdo ky trudc tai day

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Dy phéng déng thuan* Chénh léch

2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 88,882 1% 0% 88,934 99,125 -1% -10%
EBIT 9,684 10% 4% 8,101 10,039 8% -4%
LNST cOng ty me 4,255 -13% -14% 3,921 5,383 -11% -21%
Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudgc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
Kich ban cd sé:

Kich ban tich cuc

110,000 VND (Tiéu dung tich cuc)

Kich ban cd s& (Gid muc tiéu)

Gid hién tai

100,000 VND

Kich ban tiéu cuc

65,600 VND

92,000 VND

(Thué quan tac déng I6n tdi tiéu
dung)

1) Doanh thu MCH/WCM/MML tdng
trudng 10.6%/10.7%/8.9% YoY

2)  Bién gbp dat33%

3) Banlécanudcting 9%

Kich ban tich cuc:
1) Doanh thu MCH/WCM/MML tdng
trudng 12%/10%/11% YoY
2)  Bién gop dat 34%
3) Banlécanudcting>11%

Kich ban tiéu cuc
1) Doanh thu MCH/WCM/MML tdng
trudng 7.4%;/4.7%/5% YoY
2)  Biéngdp dat31.8%
3)  Banlécanudcting 7%
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HOAT DONG KINH DOANH
Tiéu dung phuc héi tét va day Doanh thu va Igi nhudn rong céng ty me trong 1Q2025 tudng déi khdi sic vdi
manh mé rong clta hang WCM gidip mUc tang trudng lan lugt [a 0.2% va 277% YoY chl yéu nha (1) Tiéu dung khdi
doanh thu tang trudng sac va hiéu qua clia cac clfa hang WCM dudc cai thién (2) Gia Idn hgi neo cao (3)

khong con ghi nhdn doanh thu ti MHT nhung gilp cai thién Idi nhuén

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) 1Q2024  4Q2024  1Q2025  +/-%YoY  +/-%QoQ Chi thich
Doanh thu 18,855 15,477 18,897 0.2% 22%
MCH 6,580 8,942 7,041 7% -21%  Doanh thu cai thién 7% YoY nhd tang trudng tuong déi kha quan

tU cac nganh hang nhu hang gia vi/nudc déng chai/Ca phé/tién
tich ca nhan [an lugt [a 15.9%/8.7%/39.8%/13% YoY.

WCM 7,957 8,557 8,689 9% 2%  Tangtrudng doanh s& cling clfa hang (LFL) dat 7.8% vdi chudi
Minimart. Ddc biét, Winmart + ndng thon tang trudng LFL dat
13.5% YoY va tudng ducng 94% Winmart+ thanh thi (So vdi 87%
cling ki). WCM md rong 144 ctfa hang trong ki, tap trung & mién
B&c va Trung véi bién Igi nhuén va thj phan t8t nhat ca nudc.

MML 1,720 2,204 2,070 20% -6%  Tangtrudng manh mé ti mang thit va thit ché bién (Ponnie va
heo cao bbi) lan lugt tang 22.5%/25.8% YoY. Dac biét, cac san
pham d&i méi tdng 5 [an, déng gbp vao doanh sé tang tif 7% trong
1Q2024 [&n 28% trong 1Q2025. Doanh s6 MML trung binh ngay
qua WCM tang 24.9% YoY, cho thay hiéu qua cta chién lugc gia dadi
vdi ngudi tiéu dung trung thanh.

MSR 3,090 3,868 1,393 -55% -64%  Phu hgp véi mic du phdng gidm 54.8% YoY trong bdo cdo trudc
do thodi vén MHT.

Ldi nhuén gdp 5,255 7,063 6,194 18% -12%
Bién lgi nhuén gép 27.9% 45.6% 32.8% 491bps  -1285bps
MCH 46.7% 46.7% 46.7% -1bps 3bps
wcem 23.4% 26.5% 23.6% 17bps -294bps
MML 23.3% 27.9% 27.6% 432bps -34bps  Tang manh YoY va di ngang so vdi 4Q2024 do gia thit lgn duy tri

cao tUf cudi ndm 2024 dén nay. Cuing vdi d6, tdng trudng manh ti
thit ché bién gilp cai thién bién lgi nhudn so véi cling ki 2024.

MSR -3.7% 9.8% 10.5%  1419bps 67bps  Bién gdp cai thién sau khi thodi vn. Tuy nhién, MSN cho rang
nang sudt khai thac sut gidm nén hiéu qua hoat dong dy kién khé
cai thién manh.

Thu nhép tai chinh 574 1,968 577 0% -71%
Chi phi tai chinh 1,899 1,917 1,883 -1% -2%
Ldi nhuan tlf céng ty LD, LK 1248 764 1,190 5% 56%
SG&A 4,551 4,510 4,559 0% 1%
Bién SG&A 24.1% 29.1% 24.1% -1bps -502bps
L3i/ 16 tU HPKD 627 3,367 1,519 142% -55%
Thu nhap khac 7 -709 -297 -4343% -58%  Thanh todn tai san cé dinh clia WinEco gy 1 khoan 16 khac 1 [an
Lgi nhuan trudc thué 634 2,657 1,222 93% -54%
Lgi nhudn sau thué 479 1,547 983 105% -36%
LNST cong ty me 104 691 394 277% -43%
Bién LNST 0.6% 4.5% 2.1% 153bps -238bps

Nguén: Bdo cdo cdng ty
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Biéu d6 2. Doanh thu cdc mang cia Masan Consumer

KBSV

RESEARCH

Biéu d6 3: Bién Igi nhuan gdp cdc mang cia Masan Consumer

(Ty VND) W1Q2024 W1Q2025 e Ting trudng YoY% m1Q2024 m1Q2025
3,000 70.0% T
50% 4.9% 57.4%
2,500 60.0% 1 >49% ° 183% 4920
30% o 44.5% ) o7
2,000 ° 50.0% 40.8% 41.6%
10% 40.0% 3310 348%
1,500 29.4%
Lo 30.0%
- 0
1,000 20.0%
500 -30% 10.0%
0 -50% 0.0% :
Giavi Thuc phdm D& udng Caphé Dodungca Khac Giavi Thuc phdm tiéu D6 udng Caphé Do dung ca
tiéu dung nhéan dung nhanh nhan
nhanh
Ngudn: MSN Ngudn: MSN
S, N . P, < N s sz
Bi€u do6 4. S8 lugng clfa hang ctia Wincommerce Bi€u d6 5: Tang trudng doanh thu cung clfa hang (LFL) va ban
N p s
lé hang hoa toan qudc (%YoY)
mmmm Siéu thi (Truc tréi) mmmmm Minimart (Truc trai) E T3ng trudng LFL - Siéu thi
(Cta hi I) Mg rong trong quy (Truc phai) (Clra hang) mmmm Tang trudng LFL - Minimart
Cua hang
144 160 13.2% —o0— B4n [& hang héa toan quéc (Quy, %YoY)
7,000 + t 140 14% - 010
0/
- 120 10% §8% 39 81% 139 T8 TO%  82% 7
5,000 |
100 %
L 80
3,000 + 2%
)
-2%
1,000 1 40
| 2 6% -
-1,000 + 5 1 -10% |
1Q-2024 2Q-2024 3Q-2024 4Q-2024 1Q-2025 a0 L
Axis Title 1Q-2023 2Q-2023 3Q-2023 4Q-2023 1Q-2024 2Q-2024 3Q-2024 4Q-2024 1Q-2025
Ngudn: MSN Ngudn: MSN, Téng cuc théng ké

Biéu db 6. Ban lé 6n dinh va du lich tiép da phuc hai hé trd tdng muc ting trudng trong 5 thang dau ndm 2025
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Ngudn: FiinProX, KBSV téng hgp
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Tiéu dung that chit trong béi canh Trong béi cdnh thué quan tir My, tAm ly tiéu dung va ki vong thu nhip cia

trién vong kinh té con bat dinh ngudi dan s& chiu anh hudng tiéu cuc trong thdi gian tdi.
Trong 5 thang dau 2025, ban [& hang hda va tiéu dung tang 9.8% YoY nhd (1)
MuUa cao diém tét va cac dip (€ 18n (2) Lam phat duy tri 8 mlc thap quanh mic
3%; (3) Ti€p tuc duy tri chinh sach tai khda va tién té ndi long.
KBSV cho rang tdc d6 ting trudng nhiéu kha ning s& chim lai trong thdi gian
t8i, ddc biét la & cac mat hang khéng thiét yéu. Ching t6i ki vong MSN sé la 1 sy
[ya chon phong thu trong bai canh kinh té khé khdn nhdg viéc sé hiiu hé théng
ban lé tryc tiép WCM, cung vdi tinh thiét yéu va da dang phan khic san pham
ctia MCH cho phép doanh nghiép linh hoat diéu chinh danh muc. Cu thé,
doanh nghiép cho biét s& tap trung hdn vao cac mat hang tiéu dung thiét yéu,
nhanh gon va két hgp cac chuang trinh khuyén mai véi hdi vién trung thanh
clia Wincommerce nham dua ra nhiing su lua chon “dang tdi tién”.

Biéu d6 7. Khao sat vé trién vong tam ly tiéu dung tai thi diém trong 2025

Ngudi tiéu dan cam thay thu nhap va kha
nang tiét kiém co sy sut giam. Ngudc lai, mt
s6 ki vong kinh té thé t6t hon vao cudi ndm cd W01-25 m06-25
xu hudng ting. KBSV cho rang tiéu diing tlt
% —
phan khdc thu nhap thap va trung binh sé bi 60% 53%
anh hudng rd rét hon va xu hudng tiét kiém sé 50%
tiép tuc dién ra trong phan con lai cia ndm .
%
30%
20%

10%

0%
Trién vong ting ludng Kha ndng tiét kiém Ki vong kinh té vao cudi ndm 2025

Ngudn: Infocus Mekong Research

Biéu d6 8. Chi s tam ly tiéu dung cho th3y tam ly dé chiing du Biéu d6 9. Khao sat vé xu hudng trong 6 thang t8i cho thiy
da phuc hoi ngudi tiéu dung uu tién cac san pham thiét yéu
Trudc Covid Covid dién Sau Covid Thué quan tif My

50%
80 —+ 2 <
HGiam ®Tdn,
40% : €
70 T

60 L 30%

5 L . 20%
40 —+ 10%
30 T 0%
20 4 Thyc Tién Gido Yt€ D6 Giao Dilai D6 Lam D6 Giditri Dung Thuc
phém ich gia duc dung  tiép chdm dep dién vaadn cy pham
10 + vado dinh ca soc gia tlrca ngoai trong dong
udng nhéan dinh nhan nha  géi
0 . . . . . . . .
01-2020 06-2020 01-2021 06-2021 02-2022 07-2022 2023 2024 01-2025 06-2025
Ngudn: Infocus Mekong Research Ngudn: Infocus Mekong Research
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Xu hudng tiéu dung dich chuyén
sang kénh hién dai, cé chon loc va

~
can trong

Bi€u d6 10. Thi phan ban é ctia cac kénh hién dai du phéng
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Thi trudng tiéu dung trong nudc thdi gian qua da ching kién hang loat cac vu
phanh phui vi pham vé hang gia, hang kém chat lugng bao gom thit lgn, sifa,
thuc pham chiic ndng... Ching téi cho rang diéu nay sé tiép tuc thiic ddy tdm
ly ngugi tiéu dung sang hudng chon loc va chi tiéu can trong hon, dac biét la
qua cac kénh hién dai va san pham cé nguén géc rd rang hon. Véi thu nhap
ngay cang gia tang va dé tudi vang (31-34 tudi), ngudi tiéu ding sé cang xu
hudng d6i “chi phi ré” & chg va tap hda truyén théng sang “thuc pham sach” va
“tién lgi” tai cac kénh hién dai nhu siéu thi Mini va dai siéu thi. Theo dé, cac clfa
hang hién dai c6 tén tudi nhu Winmart, Bach Hoa Xanh, AeonMaxvalue... sé tiép
tuc hudng Igi tUf xu thé nay. V&i du dia thi trudng con khoang 84% thudc vé cac
kénh truyén théng, cac clra hang hién dai s& con nhiéu cg héi dé phat trién va
chiém thém thi phan tu kénh truyén thong. Chang tdi ki vong MSN sé tiép tuc
dan dau xu thé nay nhd ké hoach mé& rdng manh mé vdi mé hinh t&i uu chi phi
tai n6ng thon va danh muc san pham thudng hiéu da dang, tién Igi tai khu vuc
thanh thi.

Biéu d6 11. Théng ké va du phéng tang trudng doanh thu clia 2

tang trudng 8n dinh nh& nhu cau va théi quen dich chuyén kénh

M Clra hang tién lgi

18% T
16% +

8% 1
6% T
A% T 6%
2% +

0% LMo . Moy . Mem . Mo | Mem . Mem | MM | Mo

2019

7%

2020

Siéu thi mini/ tap hoéa hién dai m Dai siéuthj B Clra hang cht

2021

14% +
12% +
10% + 3% 3%
3% %
6
8% 8%

2022

8%

2023

Siéu thj va tap héa hién dai (khéng bao gom dai siéu thj)

Tap héa va cho truyén théng

25% T
20% T
3% 3% 4% 15% +

10% +

5% T

9% 9% 9% 0% \ ‘ ‘
-10% —

2020 2021 2022 2023 2024 2025 2026 2027 2028

2024 2025F 2026F

Ngudn: Euromonitor

Ngudn: Euromonitor

Biéu d6 12. Cd quan chiic nang thuc hién diéu tra cac vi pham trong thuc pham

Nguén: KBSV téng hgp
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Thay ddi sé hifu cong ty con Crown
X va du kién IPO MCH (UPCOM) lén
san HOSE vao cudi 2025

Duy tri muc tiéu giam s@ hifu hoac
tai cau trdc MSR

Trong diéu kién thi trudng thuan Idi, ti suat
sinh |i trén von chi MSN néu loai bd MSR
(phén con lai la toan bd mang tiéu diing cét
18i) c6 thé dat muc trén 20%, tudng d6i hap
dan véi téc dd tang trudng mang tiéu dung ¢
thé dat 2 chit s6 méi nam.

KBSV

RESEARCH

Tai 1Q2025, MSN d3 thay dai ty lé sg hifu cia Crown X (Céng ty holdings ndm
gill ¢ phan MCH va WCM) tif 84.9% |én 92.8%. Ching ti cho rang day nhiéu
kha nang la giao dich ndi b6 hoan dai ti Crown X sang MCH (UPCOM) cuia
nhém cé déng thiéu sé. Ngoai ra, Ban lanh dao ki vong sé& day nhanh tién do
chuyén san cia MCH sang HOSE nham tang thanh khoan, cai thién tinh thi
trudng va cé thé nang cao nang luc quan tri. Theo d6, MSN du kién sé tiép tuc
nam gill it nhat 65% c8 phan clia MCH sau khi chuyén san.

Bang 13. Ti lé s& hiu ctia MSN tai cac cdng ty con va lién két

Congty con/ lién doanh lién két Ti (€ 58 hilu tai cusi 2024 Ti 18 56 hilu tai cudi
1Q2025
MCH (UPCOM) 67.4% 66.0%
WCM (Khdng niém yét)
78.7% 85.4%
MSB (Khdng niém yét
(Khdng niém yét) 67.4% 66.0%
TCB (HOSE)
19.8% 19.8%
MML (UPCOM
( ) 94.3% 94.3%
MSR (UPCOM)
94.9% 94.9%

Nguon: MSN, KBSV Téng hgp

Trong 1Q2025, MSR ghi nhan muic 16 222 ty VND, gidm manh so v8i mic 718 ty
VND cling ki 2024. Nhu d3 dé cap & bdo cdo trudc, nguyén nhan dén tu hoat
dong thodi MHT, gilip giam 16 khoang 500 ty/ ndm. Trong cac sy kién gan day,
ban [&nh dao ti€p tuc nhan manh sé& chi tap trung vao mang tiéu dung cot 16i va
giam tac dong ciia MSR. Ching t6i ki vong viéc nay néu xay ra co tiém nang cai
thién Igi nhuan trén von chd clia doanh nghiép, déng thai tinh gon c6 ciu s
h{tu va bién MSN thanh 1 doanh nghiép/cé phiéu thuan vé ban |é va tiéu dung,
vdi trién vong dai han hap dan. DU vy, ching toi chua dua trudng hgp thoai
von/ giam sé hitu MSR vao md hinh du phong.

Biéu d6 14. So sanh ti sudt sinh |8i cia MSN khi ¢é va loai bd MSR

B ROAE thong thudng ~ m ROAE loai bo MSR

25.0% T

20.0% -+

15.0% -+

10.0% -~

5.0% -

2022 2023 2024

Ngudn: KBSV udc tinh
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Bang 14. Du phéng KQKD 2025-2026
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Du phong KQKD va dinh gia

(ty VND)
Doanh thu

MCH

WCM

MML

MSR

Lgi nhuan gép
Bién lgi nhudn gép
MCH

WCM

MML

MSR
Thu nhép tai chinh
Chi phi tai chinh

Lgi nhuan tif céng ty LD, LK

SG&A

Lgi nhuén trudc thué
Bién LNTT

Lgi nhudn sau thué

LN sau thué cong ty me

Bién LNST

2024
83,178

30,897

32,712
7,650
14,336
24,656
29.6%
46.6%

24.5%

25.6%

6.2%
4,044
7,900

4,444

18,482
6,025
7.2%
4,272

1,999

2.4%

2025F
82,921

34,165

36,226
8,327
6,487

27,373

33.0%
46.9%

24.9%

26.0%

10.0%
2,689
7,430

5,045

18,584
8,679
10.5%
6,943

3,472

4.2%

+/-%YoY 2026F +/-%YoY Chd thich KBSV
-0.3% 88,882 4.50%  Dpoanh thu gidm do thoai mang kinh doanh ctia HCS
10.6% 36,431 6.6%  piau chinh ting nhe ting trudng cac nganh hang gia vi/ thuc pham
tién |gi/Do udng/ HPC/ ca phé [an lugt 10%/9%/10%/7%/7% trong
2025. Xuat khau tang trudng 20%
10.7% 39,877 10.1%  puy tri téng trudng LFL 8%, m3 mdi 400 clfa hang
8.9% 8,733 4.9%  Gi4 lgn c6 xu hudng ting cao hdn dy kién
-54.8% 6,487 0.0%  puy tri gia dinh nhu béo céo trudc
11.0% 29,149 6.5%
337bps 32.8% -22bps
27bps 46.9% 5bps Bién gi nhuan c6 xu hudng di 8n dinh va cai thién nhe so vdi béo
cdo trudc nhdg san lugng tang trudng tét
40bps 25.0% 10bps i thién t6t nhd ting trudng doanh thu, mét phan bi han ché do
hiéu Ung clfa hang m& mdi
45bps 26.0% 0bps  Duy tri & mifc cao va dy kién cai thién nhe bién gdp nhd gid lgn cao
trong khi ngudn cung that chat
377bps 10.0% 0bps  puy tri gia dinh nhu bdo cdo trudc
-33.5% 3,448 28.2%
-5.9% 7,095 -4.5%
13.5% 5,045 0.0%  Lginhuan ctia TCB digu chinh giam nhe khién LN tif LDLK ctia MSN
giam khoang 160 ty
0.5% 19,465 4.7%
44.1% 10,638 22.6%
322bps 12.0% 150bps
62.5% 8,511 22.6%
73.7% 4,255 22.6%  pigu chinh gidm 12% so véi dy phéng cii do digu chinh Igi nhudn tif
TCB, ti |& 58 hifu ciia MCH va khodn 16 khac 1 [an tif thanh ly WinEco
178bps 4.8% 60bps

Ngudn: MSN, KBSV du phéng

Khuyén nghi: MUA - Gia muc tiéu:

88,900VND/c8 phiéu

Chding téi tién hanh dinh gia c& phiéu MSN véi phuong phap téng cac thanh
phan (Sum of the part) dé dua ra mic gia hgp ly danh cho ¢ phi€u MSN.
Chung t6i tién hanh dinh gia cac cong ty con dong gbp ty trong doanh thu l6n
bao gém WCM, MCH, MML, MHT, TCB, PLH. Sau khi dinh gia gia tri c6 phan
chlng t6i tién hanh chiét khau 20% mé hinh tap doan, rui ro dia chinh triva
thué quan bat én trong thdi gian qua.

(1) V8i MCH, chuiing t6i st dung phuang phap P/E du phdng & mic 18 an, tudng
duong mdc trung binh 2 nam gan day, tuong dudgng muc PEG la 0.5 [an.

(2) V&i WCM, chling t6i st dung phuong phap P/S v3i P/S du phdng 1.0 [&n, thap
han dinh gid cia mét s& chudi ban & bach hod trong khu vuc (Bach Hod Xanh,
Alfamart) do mdc tang trudng cung clfta hang thap han.

(3) Vi MML, chiing t6i st dung mdc P/B trung binh 2 ndm (a 1.3 [an, phan anh
tinh chu ki ctia nganh.

(4) VGi PLH, ching t6i st dung gia tri thudng vu MSN mua lai PLH vdi chiét khau
50% do tri€n vong canh tranh gay gat ctia nganh va hiéu qua hoat déng khong
dat kivong
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(5) V3i MSR, chiing téi ti€p tuc st dung PB muc tiéu [ 0.5 do MSR van ki vong 16
trong thgi gian tdi va ching tdi sif dung gia tri sd sach tai 1H2026
(6) VGi TCB, chling t6i st dung dinh gia ciia KBSV cap nhat ngay 28/05/2025.
Chuing t6i dua ra khuyén nghi MUA d6i véi c6 phiéu MSN, muc gia muc tiéu
88,900 VND/c6 phiéu, cao haon 28% gia déng clia ngay 18/03/2025 vdi ky vong
tru c6t ban lé - tiéu dung tiép tuc tang trudng, tang trudng manh cta cong ty

lién két TCB va ky vong su phuc hoi ciia MHT.

Bang 15. Dinh gia tiing phan SOTP

Cong ty Phudng phap Gidtricd  %S&hiiu  Gia tri s hiiu
phin (ty VND) (ty VND)
MCH P/E tai 1H2026 153,873 66.0% 101,556
WCM P/S tai 1H2026 36,226 85.4% 30,937
MML PB tai 1H2026 5,844 94.3% 5,511
MSR PB tai 1H2026 5,697 94.9% 5,407
Phuc Long Heritage Theo gia tri thuong vu 3,871 85.0% 3,290
TCB Theo dinh gia ctia 249,359 19.8% 49,373
KBSV
Téng (Ty VND) 196,074
Ng & cap cong ty me, diéu chinh (28,057)
cho céc cong ty con (Ty VND)
Gia tri vén cht s& hitu (Ty VND) 168,018
Chiét kh3u tap doan 10%
Gia tri vén ch sé hitu sau chiét 151,216
kh&u (Ty VND)
S8 lugng c8 phiéu (Triéu cp) 1,512
Gia tri hop li (VNB/ 8 phiéu) 100,000
Ngudn: KBSV dy phéng
Biéu d6 16. Chi sé P/B va ROE ciia MSN giai doan 2020-2025
P/B (LHS) Trung binh Std+1 std+2
------------- Std-1 - = = = Std2 ROE (RHS)
(%)
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Ngudn: Bloomberg, KBSV
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PHU LUC

MSN - Bang tom tat KQKD & du phéng, 2024A-2026

Bdo cdo K&t qua HDKD

Bang can ddi ké toan

(TyVND) 2023 2024 2025F 2026F (TYVND) 2023 2024 2025F 2026F
(Béo cdo chuan) (Bdo cao chuan)
Doanh sg thuan 78,252 83,178 82,921 88,882 TONG CONG TAI SAN 147,384 147,585 160,555 171,986
Gid von hang ban 56,131 58,522 55,548 59,733 Taisanngdnhan 43,764 53,570 62,444 68,492
Lai gop 22,121 24,656 27,373 29,149 Tién va tudng dudng tién 10,125 18,618 28,015 31,596
Thu nh3p tai chinh 2,405 4,044 2,689 3,448 Gid tri thuin dau tungén han 6,795 608 608 608
Chi phi tai chinh 8,130 7,900 7,430 7,095 Cac khoan phai thu 11,985 21,865 21,797 23,364
Trong dé: Chi phi ldi vay 6,946 6,405 6,186 5,762 Hang tén kho, rong 13,175 10,787 10,239 11,011
L&i/(16) tlf cong ty lién doanh (tlf ndm 2015) 0 0 0 0 Taisan dai han 103,620 94,015 98,111 103,493
Chi phi ban hang 14,192 14,565 14,520 15,110 Phai thu dai han 11,211 8,524 8,524 8,524
Chi phi quan Iy doanh nghiép 3,750 3,017 4,063 4,355 Taisancd dinh 42,88 37,050 36493 35947
L&i/(16) tif hoat d6ng kinh doanh 2,350 6,761 9,094 11,083 Taisan dd dang dai han 3,127 1,671 1,851 2,307
Thu nhap khac 310 180 0 0 Pau tudai han 33,928 35,323 40,367 46,413
Chi phi khac 97 916 0 0 Lgi thé thudng mai 4,373 3,588 3,016 2,444
Thu nhap khac, rong 213 -736 -415 -444 NG PHAI TRA 109,146 106,832 111,381 114,301
L4i/(16) tif cong ty lién doanh 3,896 4,444 5,045 5,045 Ng ngén han 50,422 58,712 64,772 65,008
L&i/(16) rong trudc thué 2,563 6,025 8,679 10,638 Phai tra ngudi ban 6,318 7,171 6,240 6,710
Chi phi thué thu nhap doanh nghiép 693 1,752 1,736 2,128 Ngu&i mua tra tién trudc 220 220 220 220
L&i/(16) thuan sau thué 1,870 4,272 6,943 8,511 Vay ngdn han 28,030 26,724 33,536 33,198
Ldi ich ctia 6 déng thiéu s6 1,451 2,273 3,472 4,255 NG dai han 58,724 48120 46,609 49,292
Lgi nhuan ctia C6 dong clia Céng ty me 419 1,999 3,472 4,255 Phai tra nha cung cap dai han 19 16 0 76
NG dai han khac 8,250 6,331 6,331 6,331
Chi s6 hoat déng Vay dai han 41542 38825 37,314 39,997
2023 2024 2025F 2026F VON CHU SGHOU 38,237 40,753 49,174 57,684
Ty sudt lgi nhuan gdp 28.3% 29.6% 33.0% 32.8% Vén gép 14,308 15,129 15,129 15,129
Ty suat EBITDA 19.6% 20.2% 19.9% 20.1% Théng du vén ¢é phan 8,723 14,165 14,165 14,165
Ty sudtEBIT 16.2% 16.8% 16.1% 16.3% L&i chua phan phai 11,798 9,327 12,798 17,053
Ty suét Idi nhudn trudc thué 3.3% 7.2% 10.5% 12.0% C6 phiéu quy 0 0 0 0
Ty sudt ldi hoat dong KD 3.0% 8.1% 11.0% 12.5% Quy dau tu phat trién 0 0 0 0
Ty sudt Igi nhudn thudn 0.5% 2.4% 4.2% 4.8% Lgi ich c6 dong khdng kiém soét 11,678 10,510 15,461 19,716
Bao cdo luu chuyén tién té Chi sé chinh
(VND) 2023 2024 2025F 2026F (x, %, VND)
Lai trudc thué 2,563 6,025 8,679 10,638 Chisédinh gia
Kh&u hao TSCD 4,007 4,133 4,012 4,161 P/E 235.3 49.3 28.4 23.2
L&i/(16) tir hoat dong dau tu -5,811 -7,055 -7,670 9,429 P/E pha lodng 247.4 51.8 29.8 243
Chi phi ldi vay 7,830 8,274 6,186 5,762 P/B 37 33 29 2.6
L&i/(16) trudc nhiing thay déi vén luu déng 8,588 11,377 11,208 11,132 P/S 1.3 1.2 12 11
(Téng)/giam cac khoan phai thu 452 -338 67 -1,567 P/Tangible Book 2.9 2.7 21 18
(T&ng)/giam hang tén kho 1,076 -99 548 71 P/Cash Flow -0.4 0.2 0.2 0.4
Téng/(giam) cac khoan phai tra -442 2,143 752 574 Gia tri doanh nghiép/EBITDA 20.5 15.9 132 124
(T&ng)/giam chi phi tra trudc 426 628 0 0 Gié tri doanh nghiép/EBIT 40.2 26.6 193 17.7
Chiing khoan kinh doanh, chi phi ldi vay, thuéva khac -8,734 -8,384 -8,015 -8,018 Hiéu qua quan ly
Luu chuyén tién té rong tif cac hoat déng san xuat kinh doank 1,366 5,328 3,057 1,350 ROE% 2% % 11% 12%
Tién mua tai san 6 dinh va cac tai san dai han khac -2,229 -3,099 -3,084 -3,518 ROA% 0% 1% 2% 3%
Tién thu dudc tif thanh ly tai san cé dinh 18 35 0 0 ROIC% 3% 4% % 6%
Tién cho vay hodc mua céng cu ng 29,555 -36,549 0 0 Cautrictai chinh
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 20,544 32,404 0 0 Ty suat thanh toan tién mat 0.2 0.3 0.4 0.5
Dau tuvao cac doanh nghiép khac -12 -6,557 0 0 Ty suat thanh toan nhanh 0.3 0.3 0.4 0.5
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 709 4,284 0 0 Ty suat thanh toan hién thai 0.9 0.9 1.0 11
C8 tic va tién l3i nhan dugc 1,820 2,972 2,689 3,448 Vén vay dai han/Vén CSH 11 10 0.8 0.7
Luu chuyén tién térong tif hoat dong dau tu -8,705 -6,511 -394 -70 Vén vay dai han/Téng Tai san 0.3 0.3 0.2 0.2
Tién thu tif phat hanh c6 phiéu va vén gép 71 6,412 1,478 0 Vén vay ngan han/Vén CSH 13 1.4 13 11
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vénvay ngén han/Téng Tai san 0.2 0.2 0.2 0.2
Tién thu dugc céc khoan di vay 91,059 93,607 70,850 73,195 Cdng ng ngan han/Vén CSH 13 14 13 11
Tién tra cdc khoan divay -87,325 -88,611 -65,549 -70,850 Cdng ng ngén han/Téng Tai san 0.7 0.7 0.7 0.7
Coticdatra 244 -1,721 0 0 Téng cdng ng/Vén CSH 2.9 2.6 23 2.0
Tién |&i d& nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.7 0.7 0.7 0.7
Luu chuyén tién té tif hoat dong tai chinh 3,562 9,686 6,779 2,345 Chi s6 hoat dong
Luu chuyén tién thudn trong ky 3,777 8,503 9,441 3,625 Hé s quay vong phai thu khach hang 56 9% 9% 9
Tién va tudng dudng tién dau ky 13,853 10,125 18,618 28,015 Hé s quay vong HTK 86 67 67 67
Tién va tudng dudng tién cudi ky 10,124 18,618 28,015 31,59 Hé s quay vong phai tra nha cung cap 41 45 41 41

Ngudn: MSN, KBSV
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Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
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Bat dong san
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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