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Théng tin co ban vé cdng ty

Thong tin co ban vé cong ty Masan Group
(MSN) bét dau hoat dong tit nam 2004 vdi tu
cach 1a mot cong ty van tai bién va da phat trién
thanh tap doan tu nhan hang dau Viét Nam.
MSN da xay dyng cac nén tang hoat dong dan
dau thi trudng trong linh vyc tiéu dung va tai
nguyén. MSN ndm giit 72,8% cd phan tai
Masan Consumer Holdings (MCH; hang tiéu
dung nhanh); 71,5% tai Wincommerce (chudi
ban 1&); 96% tai Masan Meat Life (san xut thitc
an gia sic va thit); va 84,6% tai Masan
Resources (MSR; tai nguyén thién nhién). MSN
ciing s& hitu 20% c6 phan tai Techcombank.

Trién vong tang truéng tr mang tiéu dung va ban lé
e KQKD Q1/2025 tich cuc vdi Igi nhuan sau thué (LNST) dat 983 ty dong (+105% svck).

o Thay d6i co cau doanh nghiép gan day nhdm don gian hoa cau tric s6 hitu va tao co hdi thodi von tai
cac cong ty con chua niém yét cua MSN.

e Duy tri khuyén nghi KHA QUAN d6i vai cd phiéu MSN nhd ting truang Igi nhuan ndm 2025 6n dinh va ap
yc dong tién giam.

Luan diém dau tu: Tang trudng Igi nhuan ndm 2025 ctia MSN duogc thuc ddy nhd su cai thién lién tuc trong
mang kinh doanh ban 1 tiéu dung cot 16i, hé trg boi két qua &n tugng tit mang kinh doanh thit do gia thit heo
tang cao va 16 tit mang khoang san (mang kinh doanh khong c6t 16i) giam. Dang chi y, chudi cifa hang bach
hoa Winmart da dat diém hoa von trong nam 2024, cho thay higu qua ctia mo hinh kinh doanh. Diéu nay gop
phan tao nén tang viing chic dé ma rong mang ludi cira hang, trong boi canh thi truong tiép tuc chuyén dich tut
cho truyén thong sang ctta hang thuong mai hién dai. Dua trén KQKD Q1/2025, ching t6i cho rang MSN co thé
vuot ké hoach theo kich ban co s cho nam 2025. Ching t6i du bao LNST va lgi nhuan sau thué cua c6 dong
cong ty me (NPATMI) Ian lugt dat 5,4 nghin ty dong (+26% svck, tit 5,3 nghin ty dong) va 2,7 nghin ty dong
(+36% svck, tur 2,8 nghin ty dong).

MSN da thuc hién tai cau trac doanh nghiép, dan t6i viéc thay ddi ty 1é so hitu tai cac cong ty con chi chét. Su
thay doi chién Iugc nay giap don gian hoa cu truc sé hitu va tao thanh khoan cho nha dau tu ngoai dang so
hitu cac cong ty con chua niém yét (The CrownX va Masan Consumer Holdings) thodt vi thé. Sau tai cAu tric,
ty 16 sa hitu gian tiép cua MSN tai MCH giam tir 67,4% xuong 66%, trong khi ty 1é sd hitu tai WCM tang tir 78,7%
Ién 85,4% (thong qua tang s¢ hiu tai The CrownX). Viéc giam ty 16 so hitu clia cd dong bén ngoai tai The
CrownX du kién sé lam giam nghia vu tai chinh lién quan dén quyén chon ban, tit d6 giam ap luc dong tién va
tang linh hoat tai chinh cho MSN.

Vi trién vong tang trudng 1oi nhuan tich cuc va ap luc dong tién giam, ching toi duy tri khuyén nghi KHA QUAN
doi véi c6 phiu MSN, nhung diéu chinh gia muc tiéu 1 ndm xubng con 81.600 dong/co phiéu (tir 86.500
dong/co phiéu).

Quan diém ngén han: Viéc chuyén co phiéu MCH sang san HOSE ¢ thé hd trg tich cuc cho gid ¢ phiéu.

Quan diém dai han: Chung t6i ky vong chudi Winmart sé mang lai tang truong lgi nhuan 6n dinh cho MSN trong
dai han, trong khi tang truong tai MCH du kién cham lai do da chiém phan I6n thi phan. C6 phiéu MSN ciing co
thé thu hut dong von nudc ngoai khi Viét Nam dugc FTSE nang hang Ién thi truong mai ndi (du kién trong ndm
2026).

Rai ro d6i véi khuyén nghi:

e Tiéu dung yéu

o Laisuattang

e Gia ban san phim khoang san thap hon ky vong.
e Phat sinh chi phi bat thuong.
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

2022 2023 2024 2025F
Doanh thu thuén (ty dang) 76.189 78.252 83.178 89.872
Loi nhudn rong (ty ddng) 4.754 1.870 4.272 5.398
Tang truéng loi nhudn rong (%) -52,9% -60,7% 128,5% 26,3%
EPS (VND) 2.358 277 1.321 1.794
ROE (%) 12,0% 5,0% 10,8% 12,4%
No/VCSH 1,94 1,82 1,61 1,31
Ty suét cd titc (%) 1% 0% 0% 0%
P/E (x) 37,1 229,0 50,4 35,7
P/B (x) 51 3,6 3,3 2,9
EV/EBITDA (x) 12,9 11,0 8,9 7,1
Naudn: MSN, SSI forecasts
Cap nhat KOKD Q1/2025

MSN ghi nhan KQKD Q1/2025 t6t han du kién, véi doanh thu dat 19 nghin ty ddng (di ngang svck, +11% svck
néu so sanh tuong duang), LNST dat 983 ty dong (+105% svck), va LNST thudc cong ty me dat 394 ty dong
(+277% svck). Mdc tang trudng nay dén tir ca 3 mang kinh doanh c6t 16i (MCH, WCM va MML), trong khi 16
tir mang khoang san khong cot 16i (MSR) giam dang ké. MSN ghi nhan 229 ty dong chi phi bt thudng lién quan
dén trich khau hao lgi thé thuong mai tai Wineco va Mobicast. Ty I& ng rong/EBITDA duy tri & mitc 2,9x trong 3
quy gan day, phu hop vdi ké hoach cua cong ty.
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Cap nhat vé cac mang kinh doanh chinh ciia MSN
«  Cac cong ty con trong mang tiéu dung — béan Ié (MCH va WCM) ghi nhan mic tang truéng én dinh.
Masan Consumer

KQKD Q1/2025: MCH ghi nhan doanh thu va EBITDA Q1/2025 Ian luot tang 14% va 12% svck, dugc thuc ddy
béi doanh thu tang manh tif nganh hang gia vi (+16% svck); nganh hang cham so6c gia dinh (+13% svck); va
nganh hang ca phé (+40% svck). MCH du kién sé dugc hudng loi tir cing thang thuong mai hién nay giita My
- Trung Qudc vai chi phi nguyén liéu thap hon (d4u nanh, lda mi, chét béo,...).

Udrc tinh nam 2025: Chung t6i ky vong doanh thu va EBITDA ctia MCH sé lan luot cai thién 1én 34,6 nghin ty
dong (+12% svck) va 9,2 nghin ty dong (+11% svck), dugc hé tro tir viéc ra mat san phdm mdi (cho tat ca
céc nganh hang) va cao cap hoa san pham (dbi véi nganh hang gia vi va thyc pham tién Igi), ciing véi viéc ma
rong kénh phan phoi (chi dbi voi nganh hang cham soc gia dinh va xuét khau).

Wincommerce

KQKD Q1/2025: Doanh thu WCM tang 10% svck nhd md rdng mang Ui clta hang (+144 cla hang mdi tinh
tir dau ndm, tuwong duong tang 4% so lugng clfa hang tir dau nam) va tang trudng cifa hang ca LFL (+7,8%
svck). Mac di ddy manh toc do mo méi cita hang, WCM van ghi nhan mic Igi nhuan duang trong Q1/2025
(LNST dat 58 ty dong trong Q1/2025 so vdi khoan 16 179 ty dong trong Q1/2024) nhd doanh thu cifa hang cii
tang trudng tich cuc.

Udc tinh nam 2025: Sau khi dat diém hoa vOn vao ndm 2024, MSN sé ddy manh md rong clta hang Winmart
trong nam 2025. Chuing t6i udc tinh cong ty sé ma thém 500 cita hang mai (tuong duong tang tong so cita
hang thém 13%) trong nam 2025, thip hon ké hoach cua cong ty 1a 800—1.000 cira hang mai. Ting trudng LFL
udc tinh dat 7% trong nam 2025, nha viéc tiép tuc thay d6i mo hinh ctra hang sé gitp téng Iuu lugng khach dén
cac ctra hang hién hitu. Tinh dén cu6i ndm 2024, Winmart ¢6 1.613 cta hang van theo mo hinh ci (chiém 44%
t6ng s0 clta hang), cac clfa hang nay sé dugc cai tao sang mo hinh méi dé thuc ddy doanh thu. Diéu nay sé
gillp duy tri da tang trudng doanh thu cho cac cifa hang hién hitu trong ngdn han. Do d6, chung t6i udc tinh
doanh thu va LNST nam 2025 cia WCM Ian lugt dat 37,8 nghin ty dong (+15% svck) va 273 ty dong (so voi
6 ty dong ndm 2024).

Chiing t6i luu y BHX gan day da md rong mang Iugi cita hang tai cac tinh mién Trung, duy kién lam tang mitc do
canh tranh d6i v6i Winmart. Tuy nhién, ¢4 hai chudi bach hoa tap trung vao cac phan khic khach hang va danh
muc san pham khac nhau, qua dé giam thiéu canh tranh tryc tiép. Tai khu vuc néng thén, BHX cha yéu cung
cap trai cay nhap khau ma cho truyén thong khong c6. Trong khi d6, Winmart tap trung vao viéc ban hang tiéu
dung nhanh c6 thuong higu (FMCG), véi mitc do tham nhap thi truang (hién 1a 40%) van con tiém nang tang
trudng.
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MML ghi nhan KQKD tét véi doanh thu dat 2,1 nghin ty dong (+20% svck) va LNST duwong trong quy
thit 3 lién tiép (116 ty dong trong Q1/2025 so vdi khoan 16 47 ty dong trong Q1/2024). Mitc Igi nhudn
vuot troi trong Q1/2025 dén tir: (1) gia thit heo tidng cao (+27% svck), (2) chi phi san xuét giam; (3) ty
trong dong gop cua thit ché bién trong tdng doanh thu tang; va (4) tich hgp thém san pham MML trong
mang Iudi ban 1& Winmart. MML cting ghi nhan Igi nhuén tai chinh tang bét thuong (82 ty dong) lién quan
dén diéu chinh hgp dong vai cac nha cung cap heo, gop phan thac ddy KQKD trong Q1/2025.

Vao cubi thang 5/2025, CTCP Chan nudi CP Viét Nam — mdt cong ty hoat dong tuong tu nhu MML trong
nganh chan nudi va thuc phdm — d6i mét voi mot cdo budc cho rdng CP ban thit heo khéng dat tiéu chuan
tai ctta hang CP Fresh Shop @ tinh S6¢ Trang. Trong khi chinh quyén dia phuong van dang lam ro vu viéc,
niém tin cua nguoi tiéu dung vao céac san pham cua CP cd thé bi anh hudng, tr d6 tao ra co hoi cho cac
d6i thu canh tranh nhu MML.

Udrc tinh nam 2025: Gia thit heo da ting manh trong Q1/2025 do yéu t6 mua vu va tinh trang thiéu ngudn
cung lién quan dén dich ta heo chau Phi. Trong khi viéc tai dan heo can mot khoang thai gian (khoang12
thang), chiing t6i ky vong gia thit heo va Igi nhuén c6t 16i ciia MML sé duy tri & mic cao trong nifa dau
nam 2025, va dan ha nhiét vao ntta cu6i ndm 2025 khi nguon cung ting trd lai. Doanh thu va LNST nam
2025 udc tinh 1an lugt dat 8,3 nghin ty dong (+9% svck) va 200 ty dong (so vdi 25 ty dong nam 2024).
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% dong gop cua thit ché bién vao tong doanh thu % dong gop cia MML vao doanh thu WCM  Gia thit heo (1.000 dong/kg)
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«  MSR ghi nhan miic 16 thap hon dang ké trong Q1/2025 nho: (1) khong con hgp nhét véi H.C.Stark dang
hoat dong thua 10; (2) chat lugng quang tot hon; va (3) gia tungsten va bismuth thuén Igi sau khi Trung
Quoc han ché xuét khdu tir thang 2/2025. Doanh thu Q1/2025 dat 1,39 nghin ty dng (-55% svck do khong
con hop nhét), mitc 16 da giam tir -702 ty dong trong Q1/2024 xubng -222 ty dong trong Q1/2025.

Udc tinh nam 2025: Cing thdng thuong mai giita My - Trung Quéc du kién sé kéo dai cac han ché xuét
kh4u cuia Trung Qudc doi vai tungsten va bismuth, gitip gia ban duy tri & mitc cao. Cac san phdm cla
MSR duoc mién thué doi tng khi xuat khau sang My. Chuang t6i du bao doanh thu caa MSR trong nam
2025 dat 7,3 nghin ty dong (-49% svck do khdng con hgp nhét vai H.C.Stark), trong khi mitc 16 rong udc
tinh giam xudng con 1 nghin ty dong (so véi mitc 16 1,59 nghin ty dong nam 2024) nha khong con hgp
nhét vdi H.C.Stark dang hoat dong thua 16 va dién bién gia tungsten va bitmut thuén i,

« TCB (cong ty lién két cia MSN) ghi nhan lgi nhuan giam nhe (LNST dat 6 nghin ty dong, -4% svck) do
thu nhap 1ai thuan sut giam trong boi canh canh tranh gay gat va thu nhap thuan ngoai lai giam. Chiing toi
du bao loi nhuén rong ctia TCB sé ting Ién 25,1 nghin ty dong (+15% svck) trong nam 2025 nha th trudng
bat dong san phuc hoi (xem thém tai bao cao TCB cua ching t6i, phat hanh ngay 3/6/2025).

Udc tinh lgi nhuéan nam 2025

Chung t6i ky vong tdng truong loi nhudn ndm 2025 cua MSN dugc thic ddy nhd su cai thién lién tuc trong mang
kinh doanh ban 16 tiéu dung c6t 16i, ho trg bdi két qua an tugng tir mang kinh doanh thit do gia thit heo ting cao
va 16 tir khodng san (mang kinh doanh khong c6t 16i) giam. Dang cha y, chudi cira hang bach hoa Winmart da
dat diém hoa von trong ndm 2024, cho théy higu qua cua mo hinh kinh doanh. Diéu nay gop phan tao nén tang
viing chic dé ma rong mang luGi cira hang, trong béi canh thi trudng tiép tuc chuyén dich tir chg truyén théng
sang ctfa hang thuong mai hién dai. Dua trén KQKD Q1/2025, ching t6i cho rang MSN c6 thé vuot ké hoach
theo kich ban co sa cho ndm 2025. Chang t6i du bao LNST va lgi nhuan sau thué cua c6 dong cong ty me
(NPATMI) 1an Iugt dat 5,4 nghin ty dong (+26% svck, tit 5,3 nghin ty dong) va 2,7 nghin ty dong (+36% svck,
tir 2,8 nghin ty dong).
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Ty déng 2023 2024 2025F 2024 YoY 2025F YoY
MCH Doanh thu 28.241 30.897 34.555 9% 12%
EBITDA 7.439 8.261 9.173 1% 1%
Lgi nhuan rong 7.194 7.921 7.896 10% 0%
WCM Doanh thu 30.054 32.961 37.812 10% 15%
Loi nhuan rong (600) 6 273 N.a 4452%
MML Doanh thu 6.984 7.650 8.303 10% 9%
Loi nhuan rong (540) 25 199 -105% 686%
MSR Doanh thu 14.093 14.336 7.289 2% -49%
Loi nhuén rong (1.530) (1.587) (1.011) N.a N.a
TCB Loi nhuan tit cong ty lién két 3.896 4.444 4.998 14% 12%
KQKD hop nhat Doanh thu 78.252 83.178 89.872 6% 8%
Loi nhuan rong 1.870 4.272 5.398 128% 26%
LNST sau phan bé cd dong thiéu sb 419 1.999 2.714 377% 36%

Thay doi co cau doanh nghiép

MSN da thuc hién tai cau trac doanh nghiép, dan t6i viéc thay ddi ty 18 so hitu tai cac cong ty con chi chét. Su
thay doi chién Iuge nay giap don gian hoa cu truc sé hitu va tao thanh khoan cho nha dau tu ngoai dang so
hitu cac cong ty con chua niém yét (The CrownX va Masan Consumer Holdings) thoat vi thé.

Tinh dén cudi nam 2024, Masan Consumer Holdings thudc s& hitu ciia MSN (85,7%) va mot nha dau tu ngoai
la Singha Asia Holding Pte Ltd (14,3%). Trong khi do, The CrownX dugc nam giit bdi MSN (84,9%) va céac nha
dau tu ngoai (15,1%), bao gom ca Tap doan SK.

Vao thang 2/2025, MCH da phat hanh 326,8 triéu co phiéu mdi (tuong duong 44% tong s6 ¢6 phiéu dang luu
hanh) cho cac co dong hién hitu, bao gom Masan Consumer Holdings. Tuy nhién, Masan Consumer Holdings
da chon khong mua s6 co phiéu mai phat hanh nay. Thay vao do, cac nha dau tu The CrownX va Masan
Consumer Holdings ngoai tap doan Masan da hoan doi phan sd hitu hién tai ciia ho dé lay co phiéu méi phat
hanh cta MCH. Véi viéc ty 16 so hitu ciia co dong bén ngoai tai The CrownX giam xudng, nghia vu tai chinh lién
quan dén quyén chon ban do The CrownX phat hanh duoc ky vong sé giam bdt, tir d6 giap giam ap Iuc 1én dong
tién, va tang linh hoat tai chinh cho MSN.

Tinh dén Q1/2025, ty 1€ so hitu gian tiép cua MSN tai MCH da giam tir 67,4% xudng con 66%, trong khi ty I& s¢
hitu tai WCM téng tlr 78,7% Ién 85,4% (thdng qua tang s hitu tai The CrownX). V6i ty 1€ sd hitu mdi tai cac
cong ty con cha chét, chung toi hién dua ra mic gia muc tiéu mdi cho ¢d phiéu MSN [a 81.600 dong/co phiéu.
V¢i tiém ndng ting gid 1a 28%, ching toi duy tri khuyén nghi KHA QUAN doi véi cd phiéu MCH.

Gia tri hap ly % s@ hitu ha Phan von gop/Ioi ich kinh té caa MSN (ty

STT Cong ty (ty déng) MSN dong)
1 Masan Consumers 165.027 66,0% 108.918
2 Wincommerce 37.812 85,4% 32.292
3 Masan Resources 660 94,9% 626
4 Masan Meat Life 5.357 94,3% 5.051
5 Techcombank 194.954 19,9% 38.796
6 Khéc (PL, Vissan...) 3.913
7 Téng (bao gom tién mét rong va nghia vu quyén ban tinh dén Q1/2025) 164.595
8 SLCP dang luu hanh — da pha loang hoan toan 1.512.928.100
9  Gia cd phiéu (dong/co phiéu) 81.594
Lo y:

o Chung 16/ ude tinh MSN cd nghia vu mua lai 55 trigu cd phiéu MSN tr T4p doan SK vdi gid 83.000 dong/cd phiéu (trong dirong 4.565 ty dong) trong friong hop Tap doan SK thire hign
Quyén ban cia minh vao bat ky thoi diém nao tir nay dén thang 10/2029.

o Ngrong tinh dén Q1/2025 I3 20.436 ty dong.
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2023 2024 2025F 2026F Ty dong 2023 2024  2025F  2026F
Bang can doi ké toan Bao céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 10.125 18.618 38.026 54.302 Doanh thu thuan 78.252 83.178  89.872  99.000
+ DAu tu ngan han 6.795 608 608 608 Gia von hang ban -56.131  -58.522 -60.331 -66.137
+ Cac khoan phai thu ngan han 11.985 21.865 13.589 14.969 Lgi nhuan gép 22121 24656 29.541  32.863
+ Hang ton kho 13.175 10.787 11.765 12.897 Doanh thu hoat dong tai chinh 2.405 4.044 2.883 2.761
+ Tai san ngdn han khac 1.684 1.692 1.860 2.047 Chi phi tai chinh -8.130 -7.900 -9.072  -10.064
Téng tai san ngén han 43.763 53.570 65.847 84.823 Thu nhép tit cac cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 11.211 8.524 0 0 Chi phi ban hang -14.192  -14.565 -16.967 -18.481
+ GTCL Tai san c6 dinh 42.886 37.050 36.991 34.378 Chi phi quan Iy doanh nghiép -3.750  -3.917  -4.494  -4.950
+ Bét dong san dau tu 709 4 2 0 Lgi nhuén tir hoat déng kinh doanh 2.350 6.761 6.889 8.094
+ Tai san dai han d& dang 3.127 1.671 1.671 1.671 Thu nhép khac 213 -736 -300 0
+ DAu tu dai han 33.219 35.319 35.319 35.319 Lgi nhun trudc thué 2.563 6.025 6.589 8.094
+ Tai san dai han khac 12.468 11.447 3.229 2.906 Lgi nhuan rong 1.870 4.272 5.398 6.759
Téng tai san dai han 103.620 94.015 77.212 74.275 Lgi nhuan chia cho cd dong 419 1.999 2.7114 3.775
Tong tai san 147.383 147.585 143.059 159.098 Lgi ich cua ¢ dong thiéu sb 1.451 2.273 2.684 2.984
+ Ng ngén han 50.423 58.712 51.022 55.932
Trong do: vay ngan han 28.030 26.724 24132 26.455 EPS co ban (VND) 277 1.321 1.794 2.495
+ Ng dai han 58.724 48.120 45.887 50.256 Gia tri s0 sach (VND) 18.562 19.989 21783  24.278
Trong do: vay dai han 41,542 38.825 36.199 39.682 C6 tirc (VND/c6 phiéu) 0 0 0 0
Téng ng phai tra 109.146 106.832 96.909 106.188 EBIT 9509 12430 13.225 15.369
+ Vbn gop 14.308 15.129 15.129 15.129 EBITDA 13516 16.562 16.786  18.983
+ Thing du von cd phan 8.723 14.165 14.165 14.165
+ Lai nhudn chua phan phoi 11.798 9.327 12.041 15.815 Tang truong
+ Quy khac 3.408 2.132 4.816 7.800 Doanh thu 2,7% 6,3% 8,0% 10,2%
Vén cha sé hitu 38.237 40.752 46.150 52.910 EBITDA -6,2%  22,5% 1,3% 13,1%
Tong ng phai tra va von chii sé hitu 147.383  147.585  143.059 159.098 EBIT -49%  30,7% 64%  16,2%
Loi nhuan rong -60,7% 1285%  26,3%  25,2%
Luu chuyén tién té V6n chii s¢ hitu 4,4% 6,6% 13,2% 14,6%
Dong tién it hoat dong kinh doanh 500 9.525 28.126 11.471 Von diéu I 0,5% 5,7% 0,0% 0,0%
Dong tién it hoat dong dau tu -7.824 -10.694 -3.500 -1.000 Téng tai san 4,3% 0,1% -3,1% 11,2%
Dong tién tir hoat dong tai chinh 3.546 9.672 -5.218 5.806
Luu chuyén tién thun trong ky -3.777 8.503 19.408 16.277 Dinh gia
Tién dau ky 13.853 10.125 18.618 38.026 P/E 229,0 50,4 35,7 257
Tién cudi ky 10.125 18.618 38.026 54.302 P/B 3,6 3,3 2,9 2,6
Gi&/Doanh thu 1,2 1,2 1,1 1,0
Cac hé so kha nang thanh toan Ty suét 6 tic 0,0% 0,0% 0,0% 0,0%
Hé s6 thanh todn hign hanh 0,87 0,91 1,29 1,52 EV/EBITDA 11,0 8,9 71 57
Hé s6 thanh todn nhanh 0,57 0,70 1,02 1,25 EV/Doanh thu 1,9 1,8 1,3 1,1
Hé sb thanh todn tién mat 0,34 0,33 0,76 0,98
No rong / EBITDA 4,31 3,21 2,06 0,90 Céc hé s6 kha nang sinh loi
Kha ndng thanh todn lai vay 1,37 1,94 1,99 2,11 Ty suét lgi nhuén gop 283%  296%  329%  33,2%
Ngay phai thu 11,8 7,9 57 59 Ty suét lgi nhudn hoat dong 9,7% 13,6% 11,9% 12,8%
Ngay phai tra 44,9 42,1 445 43,6 Ty suét lgi nhuén rong 2,4% 51% 6,0% 6,8%
Ngay tdn kho 89,8 74,7 68,2 68,1 Chi phi ban hang/Doanh thu thudn 18,1% 17,5% 18,9% 18,7%
Chi phi quan Iy/Doanh thu thuén 4,8% 4,7% 5,0% 5,0%
Co cau von ROE 5,0% 10,8% 12,4% 13,6%
V6n chil so hitu/Tong tai san 0,26 0,28 0,32 0,33 ROA 1,3% 2,9% 3,7% 4,5%
Ng phai tr&/T6ng tai san 0,74 0,72 0,68 0,67 ROIC 6,4% 8,2% 10,2% 11,4%
No phai tra/Vén chll sé hifu 2,85 2,62 2,10 2,01
Ng/Vén chil s6 hitu 1,82 1,61 1,31 1,25
Ng ngin han/Vén cht sd hitu 0,73 0,66 0,52 0,50

Ngudn: MSN, SS/ d bao
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy di cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 12 hop Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong y ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé co thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai tryc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung Tam Phan tich va Tu van Dau tu
hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Chién lugc thi trudng Phaén tich Nganh Hang tiéu dung Dit liéu

Pao Minh Chau Nguyén Tran Phuong Nga Nguyén Thi Anh Thu

Phé giam dbc Trung tam Phan tich va Tu van Dau tu Truang phong phan tich Chuyén vién ho trg

chaudm@ssi.com.vn ngantp@ssi.com.vn thunta2@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6732 SDT: (+84 — 28) 3824 2897 ext. 6731 SDT: (+84 — 24) 3936 6321 ext. 8702
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