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[ Viét Nam / Thuc pham va D6 udng] M3 Bloomberg (MSN VN) | M3 Reuters (MSN.HM)

Tang truong tu noi tai
M UA Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 83,000 dong

BC Lan dau CTCP Tap doan Masan (Masan, HOSE: MSN) la mt trong nhiing tap doan kinh té tu’ nhan da nganh I6n nhat Viét
Nam véi trong tdm 1a ban 1 - tiéu diing dugc ky vong hudng Igi tir nhan khau hoc va su' md rong clia ting 16p
Gia muc tiéu (12théng) VND 83,000 trung luu, bén canh dd la mang khai khoang - tai nguyén va Igi ich lién két tai ngan hang Techcombank. Ra ddi vao
Gia hién tai (19/05/25) VD 62,000 ném 1996, tap doan d& ma rong quy mo qua cic thuong vu M&A chién Iugc.
Sudt sinh [0 33.9% Chiing t6i cdng b béo cdo fan dau ddi véi MSN va dua ra khuyén nghi MUA véi ky vong: (1) Mang tiéu ding bén
& et Ii tang truBng tich cuc tao ddng Iuc cho ting truéng lgi nhudn khi WinCommerce va Masan MEATLfe bat

\F:/'\:EH:EB( 1’;? dau co Igi nhuan trong 2024, (2) Tai cg cau HPKD khong c6t IGi gilip gidm ng vay va cai thién hiéu sudt hoat dong
Vén héa(t{/VND) 89,178 va (3) Cau chuyén chuyén san niém yét ctia MCH 1a mét dong luc thiic ddy gid ob phiéu. Gia muc tiéu ctia chiing
SLCP dang luts hanh (triéw) 1438 i dua ra 13 83,000 dong, tuong (ing véi muc Igi nhuan ky vong 33.9% so vdi gid hién tai.
S‘G)Fdo 9*“2"5‘*‘(""@”) 53 MCH — vién kim cuong gia bao ctia MSN cling ciu chuyén chuyén san niém yét sang HOSE
52 tuan cao/thap(VIND) 82,300/50,300 . . R , L . e R
KLGD binh quén 90 ngy (tiéu CP) 470 Bdng vai tro la tru cdt trong mang kinh doanh ban Ié ti€u dung va la nguon Igi nhuan bén viing cho cong ty me,
GTGD binh quan 90 ngay (ty VND) Al MCH 6 lich str &n tugng vé bién Igi nhudn cao va ting trudng doanh thu 6n dinh, vugt xa cac déi thl trong finh
Shitu nutc moal(c‘;/g: . 58 vuc FMCG va thuc phdm ddng gdi trong khu vuc. V@ dd nhén dién thuong hidu, MCH s6 hiiu thi phan déng ké trén
lasan o § , o 2 n ~ oA
B dong n (%) 295 cac danh muc san pham cht dao cta minh nhur gia vi (34.4%) hay thuc pham tién Igi (14.4%). Dong thdi, cau
(Cong ty TNHH Xay dung 321 chuyén chuyén san niém yét sang HOSE trong ném nay I3 mét yéu t& hd trg cho thanh khoan va dinh gid cd phidu.
y— Hoa Huong ?Tmng o o Tai oo cau hoat dong kinh doanh khong c6t 16i gitip giam ganh nang ng vay
i
Tyt %19(3/0) 84  -114 179 MSN da hoan tat giao dich thodi von tai H.C.Starck vao thang 12/2024 vdi gia tri 134.5 triéu USD va gilip ghi nhan
TgdoiviWIndex (%) 90  -190 -197 khoan Igi nhudn mat fan & 89 ty déng. Nhd vay cAu tric nd clia tap doan da dudc cai thién dang ké, dua ty Ié
1600 %0000 Ng/EBITDA vé 2.9x (so véi 3.9x clia cuGi ndm 2023).
1,400 I: ggggg WinCommerce va Masan MEATLife bat dau c6 Igi nhun trong nam 2024
1,200 : o o \
1,000 68838 Nhiihg nd Iuc tai cdu triic ctra hang va su phuc hdi tidu diing d& gilip WCM bét d&u ghi nhan NPAT duong ti
5 ' g B > v " 2 y? N A > ~ . A
ggg 40,000 Q3/24, dua tong NPAT clia c& ném 2024 1&n 6 ty dong (so vdi cling ky 16 600 ty ddng). MML cting ghi nhan NPAT
30,000 . M R Y SN A aia i P N
400 20,000 dugng 25 ty dong trong ndm 2024 sau hai nam lién bo 10, véi bién LN gop cai thién & hau hét cac nganh hang.
e I Do Q1/25, MSN ghi nhan DT thuin 18,896 ty déng (+0.2% YoY). Néu loai bé anh huding tir viéc ngung hop nhét
@\@w‘“ @gb&“ \\\W@“ f&@’ @\w@’ H.C.Starck thi Doanh thu LFL ting truting 11.1%. NPAT va NPATMI ting manh, [an lugt g3p 2 va 3.7 lan cling ky.
Chiing t6i du’ phdng nam 2025, MSN dat doanh thu 81,597 ty dong (-1.9% YoY do nguhg hgp nhat H.C. Starck)
N Index MSN VN EQUITY

va NPAT 5,424 ty dong (+26.9% YoY) nhd bién LN cai thién trén hau hét cac b phan va dong gop tang thém tu
Ngudn: Bloomberg TCB.

Rui ro: (1) Rai ro trong cdu trlic v8n clia tap doan, (2) Rui ro cAu tiéu thu yéu gay anh hung dén mang ban I
tiéu dlng, (3) RUi ro ty gia va ldi sudt, (4) Rui ro nguyén vat liéu, (5) Ri ro canh tranh

Nhi Nguyen Nem 202 202 204 205F 2026F
Doanh thu (& VND) 76,189 78252 8178 81,507 87,329

& (84-28) 6299-8000 LN HDKD (ty VND) 4669 4179 6,174 7633 8859
54 rhintt@shinhan.com LNST (t} VND) 4,754 1870 4273 5424 6973
EPS (dong) 2511 2% 135 1,765 2360

g BPS (dorg) 18366 18560 2,031 24 %3%0

@-‘}"&?@ Bién LN HXD (%) 61 53 74 9% 101

sy gi-g BEnLNST (%) 62 24 51 66 83

&%-‘ui""' ROE (%) 130 49 105 121 144

@:’@-Eﬁ‘: PR (Y 370 279 503 481 30

N 1 33 33 33 38 35

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Quét ma QR hoéc click d& theo dbi
Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

Ra ddi tir ndm 2004 véi tén goi Cng ty C3 phan Hang Hai Masan, tap doan d3 trai qua nhiéu giai doan chuyén
minh manh mé dé& tr& thanh mét trong nhiing tap doan kinh t& tu' nhan hang dau Viét Nam nhu' hién nay. Qué
trinh t&i cAu tric va ddi mdi lién tuc d3 dua Masan Group tlr mdt adng ty hang hai nhd bé vuan Ién trd thanh mdt
d& ché kinh doanh da nganh. Dau méc quan trong la viéc d6i tén thanh Cong ty C& phan Tap doan Ma San vao
thang 8 ndm 2009 va sau dd niém yét thanh cdng trén san chiing khoan HO6 Chi Minh vao ndm 2009, m& ra mot
chudng méi trong hanh trinh phét trién ctia tap doan. Bé&n thang 7 ndm 2015, cdng ty cling d& chinh thlic d&i
tén thanh Cong ty C& phan Tap doan Masan.

T mét cng ty hang tiéu dling, ndi ma cac san phdm FMCG tling dugc xem nhu “nhiing con ga dé triing vang”,
Masan da chuyén d6i tré thanh nén tang “Consumer of Things” — K&t néi van nhu cau. Véi dinh hudng nhu vay,
Masan khdng ngting ma rong cac manh ghép trong hé sinh théi tiéu diing, bao gém cac cong ty thanh vién va
cong ty lién két hoat dong trong cac finh vuc bao gom bén 1& hang tiéu diing (WinCommerce), FMCG c6 thuang
hiéu bao gom thuc pham va dd udng ddng gdi, san phdm chdm sdc ca nhan va gia dinh (Masan Consumer
Holdings), thit ¢ thung hiéu va san pham tudi sdng (Masan MEATLfe), ban lé thuc pham va dd udng (Phic
Long Heritage).

Cac linh vuc kinh doanh khac bao gom cong ty lién két la Ngajn hang Techcombank va cong ty thanh vién Masan
High-Tech Materials, mt trong nhiing nha ché bién san pham vonfram can sau va nguyén liéu chién lugc phuc
VU san xuat cong nghiép I6n nhat the gidi.

So do cau triic tap doan Masan

MASAN ’

19.8%

The SHERPA Zenith Investment TECHCOMBANK
85% 70% b
g/
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Masan Horizon
Corporation
MASAN 943%
5 Masan Agri Corp

e 94.9%

92.8% v MASAN

HIGH-TECH MATERIALS ‘
W
Masan Jinju CROWNX
Masan Consumer
Holding LLC
M asa n ’ .
consumer

85.4%

Nguion: Dt iéu cong ty, Shinhan Securities Vietnam
Tyl 50 hil trong so'db 6 ty It ich cuia cia MSN tai cac cong ty tihh tdi ngay 31/03/2025
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2. S luge vé cac mang kinh doanh

The CrownX la nén tang tiéu ding ban 1& hgp nhét Igi ich clia Tap doan Masan tai Masan Consumer Holdings va
WinCommerce.

Masan Consumer Holdings (MCH, UPCOM)

Masan Consumer Holdings (MCH) la mGt cong ty vé hang tiéu diing, chuyén san xudt va phan phdi nhiéu loai san
pham thuc phdm va dd udng, bao gdm nudc tuong, nudc mam, nubc chdm, tuong &, hat ném, mi &n lién ...
Nhitg thuang hiéu chll chét cia MCH bao gom Chinsu, Nam Ngu, Tam Thai T(r, Omachi, Kokomi, Vinacafef...
va ca san pham clia nganh hang chdm sdc ca nhan & gia dinh nhu bt gist Net, Chante, sifa tdm La'Petal...

WinCommerce

WinCommerce (WCM) hién la hé thdng ban Ié hién dai [6n nhat Vit Nam vai hon 3,600 siéu thi WinMart va c(fa
hang tién Igi WinMart-+/WIN, tréi rong khdp 62 tinh thanh. Véi da dang cdc md hinh clfa hang, WinCommerce
dap Uihg nhu cau mua sam clia moi d6i tugng khach hang. Dy la chudi ban I& ma Masan mua lai tlr Vingroup
vao ndm 2020 thdng qua hinh thiic hodn d6i c phan, sau d6 tién hanh téi cau tric va ti dinh vi thuong hiéu
thanh WinCommerce.

Masan MEATLife (MML, UPCOM)

Masan MEATLife (MML) chuyén cung cip cac san pham thit chét Iugng cao, cd thé truy xut ngudn gbc 1S rang.
Vi thuong hiéu thit U méat MEATDeli ra mét ndm 2018, cdng ty dét muc tiéu mang dén cho ngudi tiéu ding
nhiing san pham tudi ngon, an toan va da dang. Nhd viéc két hap chudi cung Uing khép kin tir trang trai dén ban
3n, Masan MEATLife dam bao chét Iugng san pham tir khau chon gidng dén ché bién.

Tién than clla MML la CTCP Masan Nutri-Science, dugc thanh [ap vao 2011. D& 2021, Masan MEATLIfe chuyén
giao mang thic an chan nudi va hgp tac chién Iuge vi cong ty TNHH De Heus, theo d De Heus sé ti€p quan
mang thiic an chan nudi va phu trach cung ting dén 70% nhu cau thiic an chan nudi cho trang trai clia MML dén
2026. Hién tai, MML s& hitu hai td hgp ché biéh tai Ha Nam va Long An véi tBhg cdng suét ché bién 2.8 triéu con
heo/ndm (tuong ducng hon 300 nghin tn thit thanh pham), véi hai mang kinh doanh chinh a trang trai va thit.

Masan High-Tech Materials (MSR, UPCOM)

Masan High-Tech Materials (MHT) la nha cung cap vat liéu vonfram cong nghé cao, v6n dugc st dung trong cac
nganh cdng nghiép trong diém nhur dién t, & t6, hang khdng vii tru va néng Iugng. Bén canh cac od s& san xudt
hién dai tai Viét Nam, DU, Canada va Trung Quac, cong ty con sg hiiu mo da kim NUi Phao va nha may ché bién
hién dai tai Thai Nguyén. MHT hién ndm gil khoang 1/3 thi phan vonfram toan cau ngoai Trung Qudc. Tuy nhién,
MHT khong phai la c6t IGi trong chién Iugc tap trung vao mang kinh doanh tiéu ding, cho nén chién lugc hién tai
a t6i uu hda hoat dong va gidm dan ty trong trong nganh.

Phiic Long Heritage (PLH)

Théng 5/2021, Masan thiét I3p quan hé ddi tac chién Iugic véi Cong ty C6 phan Phiic Long Heritage (PLH) dé phat
trién chudi Kiosk Phtic Long trong mang Iudi WinMart+ trén toan qudc. Ban dau Masan Group mua 20% o6 phan
clia PLH, sau dé d3 ting Ién 51% vao thang 1/2022 va 85% vao thang 8/2022. Tai thai diém cudi ném 2024,
PLH c6 184 clra hang (bao gdbm ctra hang flagship va mini) hoat dong ngoai hé thng WCM, va day la 2 kénh
phan phdi offline chinh bén canh kénh phan phai online nhu’ thdng qua cac ting dung giao hang hay trén website
PLH.

Lgi ich lién két tai Techcombank (TCB, HOSE)

Ngoai ra, MSN con s& hiiu lgi ich tai ngan hang Techcombank véi ty 1€ 19.8%, bén canh mét s6 cng ty lién két
khéc. Techcombank 1a mét trong nhiing ngén hang thudng mai ¢ phan 16n nhét Viét Nam gil? vi tri dan déu
trong finh vutc cho vay bét ddng san, thu nhdp tir phi dich vu qua cac san pham béo hiém bancassurance, giao
dich qua thé tin dung visa va debit, va dich vu quan ly tai san. Techcombank dang ti€p tuc dau tu vao mé hinh
cdng nghé va thu hut dudc s Iugng I6n khach hang 16n trai nghiém dich vu ngan hang dién .

Danh sach cac cong ty lién két cha yéu (dén 31/03/2025)

Tén cong ty Linh vuc kinh doanh Ty Ié s6 hitu

Techcombank Ngan hang 19.8%
Cholimex San xuat va kinh doanh gia vi 32.8%
Vissan San xuét thuc pham va ban 1 24.9%

Nguon: DIt liu cong ty, Shinhan Securities Vietnam
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Tang trudng doanh thu giai doan 2018-2024 (ty dong)
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3. Doanh thu duy tri toc do tang trudng tot, NPAT va NPATMI hoi phuc manh mé trong nam 2024

MSN duy tri toc do tang trudng doanh thu thuan kha tot trong giai doan 2018-2024 véi CAGR dat hai chif s6.
Doanh thu 2022 gidm 14% do chuyén giao mang thic 3n chan nudi cia MML tlr cudi ndm 2021, hiéu (ing tich
trir hang tiéu dung trong dich COVID ndm 2021 tao ra muic nén so sanh cao, két hap vdi tam ly thét chét chi tiéu
clia ngudi tiéu dung ndm 2022. Trong ndm 2023, doanh thu bt dau ting trudng trd lai nhd nhu cAu tiéu dling
dn dinh han véi cic san pham tiéu dung thiét yéu trong gia dinh do MCH va MML cung cp, k&t hop véi su’ dong
gop tang thém tir WinCommerce. Cudi ndm 2024, MSN béo cao doanh thu 83,178 ty dong (+6.3% YoY), trong
do trong tam ban lé tiéu diing déu ghi nhan tang trudng tich cuc véi doanh thu MCH va WCM tang [an lugt 6.5%
va 9.4%, dong thdi MML va WCM bét dau ghi nhan NPAT duong ké tir Q3/2024. DT tir Phiic Long cling téng
5.6% YoY, chti yéu dén tir 33 clfa hang dugc m@ mdi va cai tién thanh cong.

Sau khi dat dinh vao ndm 2021, c& NPAT (Ldi nhudn sau thu&) va NPATMI (Ldi nhuan sau thué va Idi ich o déng
thiéu s8) clia Masan déu giam trong 2 ndm sau d8, chli y&u do anh hudng tir nhu cau thi trudng suy gidm vi ap
Iuic that chét chi tiéu trong bGi canh lo ngai vé suy thodi kinh t&, cdng véi miic nén so sanh cao trong ndm 2021
khi ngudi tiéu dling tang tich trif trong dich @& khién Igi nhuén khd cd thé ting truéng sau do. Tuy nhién, 2 chi
tiéu nay da tang trd lai trong nam 2024 véi mUc tang 129% YoY va 377% YoY.

Trong ndm 2024, MSN ghi nhan NPAT 4,272 ty dong (+129% YoY) va NPATMI 1,999 ty dong (+377% YoY).
Két qua nay dén tir sy tang trudng clia cac mang ban @ - tiéu dung ct IGi, chi phi tai chinh rong sut giam va
khoan Igi nhuan 89 ty dong ghi nhan mét [an tir giao dich thodi von khdi H.C Starck.

Budc sang Q1/25, MSN ghi nhan DT thuan 18,896 ty dong (+0.2% YoY). Néu loai bd anh hudng tlr viéc ngung
hgp nhat H.C.Starck thi Doanh thu (Like-for-like) tang trudng 11.1%. NPAT va NPATMI tang manh, fan lugt gap
2va 3.7 [an clng ky.

Tang trudng Igi nhuan giai doan 2018-2024 (ty dong)

12000 700%
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500%

100%
10000

2018 2019 2020 2021 2022 2023 2024 Q1/25 Q1/24 2018 2019 2020 2021 2022 2023 2024 Q1/25 Q1/24

s Doanh thu thuan

Tang trwéng mm \PAT NPATMI Tang trwang NPATMI

Ngun: Dif liéu cong ty, Shinhan Securities Vietnam

Nguon: DIt liu cong ty, Shinhan Securities Vietnam

Tang trudng EBITDA giai doan 2018-2024 (ty dong) Céu phan EBITDA (%)
18,000 16,361 15,921 30.0%
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s EBITDA Bién EBITDA mMCH mWCM MML MHT = PLH

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dt liéu cdng ty, Shinhan Securities Vietnam

*EBITDA: Lol nhuén trutt thué 16 vay va khls hao dé bao gom phén thu nhép tu’ Techcombank
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Ca ciu doanh thu theo b phan kinh doanh (ty dong)
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4. Mang ban lé tiéu duing la tru cot véi The CrownX dong gop hon 2/3 co cau doanh thu

Doanh thu ctia MSN chti yéu d@én tir The CrownX (MCH va WCM) vdi tong ty trong trong g ciu doanh thu dao
dong tir 65-75% trong giai doan 2020-2024 (ty trong doanh thu ndm 2024 ctia 2 doanh nghiép nay fan lugt la
35% va 39%). Dong gdp clla MHT dao dong tir 15%-20% cg cdu doanh thu, trong khi d6 dong gop clia MML
dang cd xu hudng giam dan (tir 20.1% ndm 2020 xuGng con 6.0% nam 2024), mét phan do MML da thodi mang
thiic an chan nudi vao cudi ndm 2021 khién doanh thu sut giam. Nhithg con s6 nay cling cho thay tap doan dang
di theo dng trong tAm chién Iugc, chinh 13 tap trung vao mang bén & va dinh hung muc tiéu phét trién xoay
quanh hé sinh théi tiéu dung.

Ty trong doanh thu theo b phan kinh doanh nam 2024 (%)

2.2%

35.2%

I I 6'0%

2023 2024

39.3%

MHT = Khac (PLH) mMCH ®WWCM =MML =MHT = Khac (PLH)

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
(%) D ol tr i giao dleh i g trong plém vi &b doén

Doanh thu theo khu vuc dia ly (%)
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Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
(*) Dé loai trur dif gio dlich ndi bé trong pham vi tgp doan

Doanh thu xuét khiu clia MCH (ty déng)
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Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Ngudn: Dt liu c6ing ty, Shinhan Securities Vietnam

Thi truGng ndi dia la thi trutng chul Iuc vdi ty trong chi€ém han 80% trong oo cdu doanh thu. Doanh thu nutc
ngodi chll yéu la doanh thu xudt khau ciia MCH va doanh thu ban hang ra cic nuc clia MHT. Bang chd y, doanh
thu xut khau clia MCH dang ting trutng vdi tc d nhanh chdng, diéu nay nhat quan véi chién lugc “Go Global”
véi muc tiéu dat 10-20% doanh thu tir thi trubing toan cau thdng qua viéc ddy manh dua cac thuang hiéu Viét ra
thé gidi, cling dugc BLD xac dinh la dong Iuc tang truding chinh cho MCH trong ngan va trung han. T6c d6 téng
truting kép clia doanh thu xuét khdu MCH 1a 31% trong giai doan 2020-2024.
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Ca cau tai san theo bg phan kinh doanh (ty dong)
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5. Phan tach bang can d6i ké toan theo bd phan kinh doanh

Ca cau ng theo bo phan kinh doanh (ty dong)
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Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
6. BDong gop tir Techcombank tang trudng véi CAGR 14.9% trong giai doan 2019-2024

Vi ty I Idi ich 19.8% tai Techcombank, nguon thu tir ngan hang nay dong vai tro rat quan trong trong Igi nhuan
clia Masan. Lgi nhuan MSN thu vé tir khoan dau tu vao TCB da tang tlr 2,165 ty dong vao nam 2019 Ién 4,348
ty dong vao nam 2024, tudng Uing véi tc do tang trudng kép CAGR la 14.9% trong giai doan nay.

Tuy Q4/2024, dong gop clia Techcombank vao EBITDA ctia MSN la 732 ty dong, giam -21% YoY do ghi nhan
chi phi mot [&n tir viéc chdm duit hop dong véi Manulife, ca ndm 2024 khoan dau tu vao TCB van mang lai cho
MSN 4,348 ty dong Igi nhuan (+13.6% YoY).

Phan Igi nhuan dong gop tr Techcombank dugc du béo dat [an Iugt 5,394 ty dong va 6,897 ty dong trong 2 ndm
2025 va 2026 (tuong Ung Igi nhuan du’ phdng clia ngan hang nay dat 27,243 ty dong va 34,832 ty dong).

Dong gop tir TCB (ty dong) va ty trong so vai LN trude thué (%)
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m— Dong gop cla TCB e | N trude thué Ty trong

Nguidn: Dt iéu cong ty, Shinhan Securities Vietnam

7. M0 hinh hé thong phan phai véi do phu song cao

Masan phan phdi cac san pham clia minh thdng qua chién Iugc tich hgp 020 (Offine-to-online). Trong dé hé
thdng Offline bao gom cac clra hang va siéu thi. Tinh t6i Quy 1/2025, hé thdng phan ph6i cham madc 3,972 clra
hang trén toan qudc. Trong ndm 2024, Masan tién hanh cai tao lai cac clra hang cho phli hgp vdi nhu cau dia
phuang, md hinh clfa hang tai khu vuc ndng thon cd chi phi ¢d dinh (CAPEX) va chi phi van hanh (OPEX) thap
han, gitip tiét ki€ém chi phi cho ngudi tiéu dling, dong thdi cai thién mlic tang trudng doanh thu clia clfa hang.
Toc dd mé mdi clra hang dugc day manh lai trong Q1 véi 144 clfa hang dudc mé trong quy.

i1 € Shinhan Securities
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M6 hinh Minimart (WMP) M6 hinh siéu thj (WMT)
WiN (thanh thi) WinMart+ (thanh WinMart+ (nong Tiéu chuan Cao cap
thi) thon)

S8 Iugng (cudi 755 1,636 1,452 129
Q1/2025)
Khu vuc Thanh thi Thanh thi + Ngoai & Ngoai 6 + ndng thon Khu vuc dong ddc & | Khu vuc chon loc 6 thanh
thanh thi thi
Binh vi Piém dén “tat catrong | Phucvu nhuyéu phdm | Phuc vu nhu yéu phdm | Khéng gian mua s&m | Trai nghiém mua sdm da
mat” phuc vu moi nhu | cho ngudi dan thanh | cho ngudi dan & nong | rong rai, thu thai tién ich cho d6i tugng
cau thiét yéu hang | thi thon, véi mét s6 hang khach hang co thu nhap
ngay, phuc vu 80% chi héa tugi séng trung binh va cao
tiéu tiéu ding
Dién tich (m2) 150 - 200 80-120 100 1,500 - 2,000 <1,000
Bién EBITDA cUa 6.5% 5.5%
hang (Q1/2025)

Ngudn: Dt liéu cng ty, Shinhan Securities Vietnam

8. Co cu cb déng

Co cau cd dong trong nu'dic va nu'dc ngoai ngay 15/05/2025 Ty Ié s6 hiitu clia td chirc ngay 15/05/2025

m Masan Group

B Cong ty TNHH

Xay dyng Hoa

5404 Hudng Duong
Ban lanh dao va
nguoi lién quan

74.87 Khac
3.96
ENudcngoai ™ Trong nudc
Ngudn: DI liéu cong ty, Shinhan Securities Vietnam Ngudn: DIt liéu c6ng ty, Shinhan Securities Vietnam
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Cd ciu din so theo do tudi nam 2024* (%)

m0-14 m15-64

[Viét Nam / Thu phdm va do udng]

CTCP Tép doén Masan Ngay 19 thang 05 nam 2025

Quan diém dau tu

1. Nganh ban Ié dugc ky vong hudng Igi tir nhian khau hoc va sy ting truéng cia tang I6p trung luu
Hoat dong kinh doanh ctia Masan Group chu yéu tién hanh tai Viét Nam va phan I6n doanh thu déu dugc tao ra
trén 1anh thd Viét Nam, do d6 trién vong tng trudng clia doanh nghiép phu thudc rat I6n vao tiém néng cla thi
truGng ti€u ding ndi dia cling nhur ndng luc ctia nén kinh t€ nudc nha. V& dai han, muc tiéu ding tai Viét Nam du
kién s& tdng manh nhd (1) ty 1é dén s trong dd tudi 15-64 & mlic cao, thanh thao cdng nghé (& # thém nhép
internet Ia 79.1% vao dau nam 2024 — thong ké DataReportal)va (2) sw md rong clia tang I6p trung Iuu. B phan
ngudi tiu dling nay dang thic dy tao ra nhiing hanh vi mdi véi san pham, dia diém va cach thiic mua sdm hang
hda khéc biét.
Tang trudng tiéu ding FMCG qua cac nam (%)

20 175

52 COVID 19 va gidn cach x& hoi

5 23
<+ —> 11
— [
2019 - 2022 2023 2024
4
71

o

-10

Nguon: NiglsonIQ, Shinhan Securities Vietnam

Pong thdi, mdt khdo sat clia NIQ cling cho théy su’ chuyén dich trong thdi quen tiéu dung hién dai khi ngubi tiéu
duing dang dich chuyén tir cac siéu thi va clra hang tién Igi sang minimart — nhiing clfa hang quy md nhd nhung toi
uu vé sur tién dung va dam bao cung (ing day du cac mat hang. Day la mot Igi thé ddi véi doanh nghiép da xay
dung dugc hé théng béan Ié hién dai véi d6 pht song rong khap nhu’ Masan.

Ca cau dan so theo thu nhap (triéu nguoi)
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0
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Tang |6p tiéu dung cao (>70 USD/ngay)
Téng I6p tiéu dung 6n dinh (30-70 USD/ngay)

>=65 m Téng I6p tiéu dung mai (11-30 USD/ngay)

m Dudi tang I6p tidu dung (<11 USD/ngay)

Ngudn: GSO, Shinhan Securities Vietnam
(%) Diéu tra déin 6 gia ky nam 2024

Ngudn: Mckinsey, Shinhan Securities Vietnam
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Tang truéng GDP giai doan 2011- 2024 (%YoY)
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Sur chuyén dich trong thoi quen tiéu diing (s5 [an dén/thang)
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Ngudn: World Bank, Shinhan Securities Vietnam

Két qua kinh doanh clia MCH (ty dong)

Nguon: NielsenIQ, Shinhan Securities Vietnam

2. MCH - vién kim cuong gia bao ciia MSN va cau chuyén chuyén san niém yét sang HOSE

Dong vai tro tru cot trong mang kinh doanh ban I tiéu ding va la nguon Igi nhudn bén vitng cho cong ty me Masan,
MCH 8 lich sir &n tuiging vé bién Igi nhuén cao va ting truting doanh thu n dinh, vudt xa cac @i thl trong finh vuc
FMCG va thuc pham ddng gdi trong khu vuc. Tc d téng trudng kép hang ném (CAGR) clia doanh thu dat 10.8%
trong giai doan 2019 - 2024, dong thdi bién Igi nhudn hoat dong binh quan 3 nam cling dat 23.1%. Bén canh do,
MCH cdn [a doanh nghiép cd ty sudt cb tiic vuot trdi so véi cac doanh nghiép FMCG ma chiing i théng ké trong
khu vuc Dong Nam A.

So sanh MCH va cac doanh nghiép FMCG trong khu vuc

35,000 50% 25% 18%
0, 0,
40000 45% u 16%
40% 20% 14%
25,000 35% 12%
15%
20,000 I 30% 10%
25% ) 8%
15,000 20% 0% I 6%
10,000 15% 5% I I 4%
10% > 2%
s i
5% 0% 0%
I . . GARUDAFOOD  INDOFOOD NESTLE CENTURY THAI MASAN
0 0% PUTRA PUTRI SUKSES PAKISTAN LTD PACIFIC FOOD PRESIDENT CONSUMER
2019 2020 2021 2022 2023 2024 Q1125 Q1/24 JAYA - MAKNUR TBK P INC FOODSPCL - CORP
" " R mmmm 5Y CAGR cdia Doanh thu
mmmmm Doanh thy s NPAT Bién NPAT Bién LN gop mmmm Bién LN hoat déng (trung binh 3Y)

Ty suat ¢6 tie (TTM, phai)

Ngun: Dif liéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, Shinhan Securities Vietnam

N@m 2024, MCH ghi nhan doanh thu 30,897 ty dong (+9.4% YoY) va NPAT 7,921 ty dong (+10.1% YoY). Bién lgi
nhudn gdp cling cai thién thém 70 diém co ban (dcb), dat 46.6%, chli yéu dén tir dong gép clia 2 nganh hang
chiém ty trong 16n 13 Gia vi va Thuc pham tién Igi véi bién Igi nhuan gdp fan ot dat 54.3% va 41% (téng 130 va
190 dcb so véi cling ky).

Hau hét cac nganh hang déu ghi nhan su tang trudng DT trong nam (trlr nganh hang HPC — Cham sdc ca nhan va
gia dinh vdi doanh thu sut giam -1.6% YoY do DT bét giat NET bi gian doan tam thdi trong khau phan phdi sau khi
tich hgp vao hé théng Masan Consumer). Hai nganh hang chii dao [a Gia vi va Thuc pham tién lgi déu dat mi ting
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BAO CAO CONG TY CTCP Tép don Masan Ngay 19 thang 05 ndm 2025
trudng tich cutc. Cu thé, danh muc Gia vi tiép tuc ting trudng nhd chién lugc cao cip hda mét hang nudc mém, véi
doanh s Chin-su téing 16%, déng gdp 75% vao ting trudng clia nganh hang. Nganh hang Thuc pham tién Idi cling
tang 8.4% trong nam, trong d6 chli yéu nhé vao danh muc cao cap tang gan 15% vdi Omachi tang 12.7%.
Q1/2025, MCH tiép tuc ghi nhan KQKD kha quan véi DT dat 7,489 ty dong (+13.8% YoY) va NPAT dat 1,838 ty
dong (-2.5% YoY) do doanh thu tai chinh sut gidm, hoat dong kinh doanh et I5i van ghi nhan téng trudng loi nhudn,
trong dé hai nganh hang chiém ty trong I6n nhat 1a Gia vi va Thuc pham tién Igi ghi nhan ting trudng doanh thu [an
lugt 15.9% va 4.0%.

Ca cau doanh thu theo nganh hang ctia MCH (ty dong) Ty trong doanh thu MCH theo nganh hang Q1/25 (%)
35,000 - 6.1%
30,000 — — 6.2%
25,000 B [ | 35.7%
20,000 -
15,000 16.2%
10,000
5,000
0
2020 2021 2022 2023 2024 206%
™ Gia Vi ® Thyc phdm tign loi ®Giavi = Thyc pham tién lof
B8 uéng Cham séc ca nhan & gia dinh D5 udng Cham séc ca nhan & gia dinh
Caphé = Khac Caphé B Khac
Ngudn: MCH, Shinhan Securities Vietnam Ngutn: MCH, Shinhan Securities Vietnam

MCH ¢4 thi phan déng ké trén cac thuong hiéu manh va danh muc san phdm clia minh, dugc hd trg béi doanh thu
va thi phan dang k& trong cac danh muc chinh tir gia vi/nudc s6t, mi &n lién va do udng déng chai (ca phé, dd ubng
ting Iuc va nuc déng chai). Trong @6, MCH s6 hifu thi phan I6n nhét tai hai phan khic Gia vi va Thuc pham tién
Igi, cling 1a hai nganh hang chiém ty trong cao nhét trong cd cau doanh thu.

Quy m6 thi tru'dng (ty USD) va thi phén clia MCH 6 cac phén khiic nganh hang Bién Igi nhuan gop ctia cac nganh hang MCH (%)

9 34.4% 40.0% 60 534 45%
8 35.0% 50 40%
7 50 45 .
30.0% 35%
° 25.0% 40 %8 30%
5 294 9
. 20.0% 30 250/0
15.0% 20%
3 3.9% 20 15%
9 10.0%
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0,
. m o o
0 0.0% 0 0%
Giavi Thye ﬁh?m fien  Caphé HPC Do v dong Gavi  Thucpham Dbusng Chamséccd  Caphé
“ o tién loi nhén & gia
dinh
mmm Quy md 2024 Quy md 2029% e Thj phan ctia MCH
— Q1/24 Q1/25 Tang trudng DT Q1 (phai)
Ngun: Frost & Sulivan Report, D{t liéu cdng ty, Shinhan Securities Vietnam Ngudn: MCH, Shinhan Securiies Vietnam
(*) Duphding clia Frost & Sullan
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Trién vong doanh thu, Igi nhuén ciia MCH (2024-2028F)

Dan vi: ty dong 2024 2025F 2026F 2027F 2028F
Doanh thu 30,897 33,936 37,193 40,942 45,093
Gia vi 11,195 12,169 13,155 14,260 15,444
Thuc pham ddng goi 9,152 10,076 11,084 12,259 13,583
D06 udng 5,249 5,984 6,828 7,791 8,890
HPC 1,809 1914 1,973 2,082 2,192
Caphé 1,769 1,932 2,106 2,298 2,507
Khéc 1,723 1,861 2,047 2,252 2,477
Loi nhuén gép 14,404 15,712 17,258 18997 20,968
EBITDA 8,333 9,197 10,116 11,095 12,220
NPAT 7,921 8,673 9,559 10,432 11,544
Tang trudng (% YoY)
Doanh thu 94 9.8 9.6 10.1 10.1
Lgi nhuan gop 11.0 9.1 9.8 10.1 10.4
EBITDA 11.0 104 10.0 9.7 10.1
NPAT 10.1 9.5 10.2 9.1 10.7
Bién LN gop 46.6% 46.3% 46.4% 46.4% 46.5%
Bién EBITDA 27.0% 27.1% 27.2% 27.1% 27.1%
Bién NPAT 25.6% 25.6% 25.7% 25.5% 25.6%

Ngudn: D liéu cdng ty, Shinhan Securities Vietnam
Nhiéu tién trién trong hanh trinh chuyén san niém yét sang HOSE

Ngdy 2/10/2024, MCH cdng b& nghi quyét Hoi dong quan tri thdng qua viéc trién khai chuyén giao dich cd phiéu
MCH ttr san UPCoM sang niém yét tai S§ Giao dich Chiing khoan Thanh ph6 HO Chi Minh (HOSE). Thdi gian du kién
trong ndm 2025.

Hién tai, MCH dang niém yét trén san UpCOM, tuy nhién khdi Iugng giao dich clia 66 phiéu kha han ché. Gan déy,
MCH d3 tién hanh chao ban hon 326 triéu cd phiéu véi gia 10,000 VND (tuong (g ty 1& chao ban 45.1%), & mét
budic tién ban dau gop phan téng von cling nhu' cai thién thanh khoan va gilip MCH dé tiép can hon véi NDT ca
nhan. Chiing tdi cho réing viéc ting von va chuyén san s& gilip cai thién tinh thanh khoan clia o phiéu MCH va nang
cao dinh gia clia cd phiéu Masan. Sau dat phét hanh nay, cdng ty TNHH MasanConsumerHoldings (cdng ty con clia
MSN) @& ha ty 1& s6 hitu xung con 69.71% - théa diéu kién chuyén san HOSE (47 thiéls 20% c6 phiéus cd quyén
bidu quyét dusc nam giit it nhét boi 300 6 dbng khdng pha é ¢d dong Ion — quy dinh tai Quyét dinh s6 85/QD-
SGDHCM vé viéc ban hanh quy ché miém yét ching khoan tai SGDCK HCM).

3. Tai ca cau HDKD khadng oot 16i gitip giam ganh nang ng vay va cai thién hiéu suat hoat dong
MHT thoai von khoi HC. Starck Holding (Pirc) GmbH

MHT da mua lai nén tang kinh doanh vonfram clia H.C.Starck ndm 2020 véi muc tiéu dua cong nghé tinh ché va
tai ch& vonfram vé Viét Nam d& chuyén dich sang md hinh kinh doanh tu&in hoan bén viihg. Cling trong ndm dd,
MHT va Mitsubishi Materials Corporation (MMC) d4 ky k&t hap téc thiét Iap lién minh chudi gia tri vonfram toan
cau. Tuy nhién, diéu kién phap Iy tai Viét Nam con nhiéu han ché trong viéc nhp khau phé liéu vonfram @& MHT
hién thuc hda chién Iucc téi ché. Trong ndm 2024, MHT d4 tién hanh chuyén nhugng 100% o8 phan tai H.C.Starck
cho MMC, tuy nhién van gilf lai phan 3 hitu tai Nyobolt, mdt cdng ty cd tru s tai Vung qudc Anh chuyén cung
cp giai phap pin sac nhanh. Ddng cd clia viée chuyén nhugng la @& tap trung ngudn luc vao van hanh mang
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kinh doanh c6t [6i [ ban I& hang tiéu ding, dong thai t6i uu hda van hanh tai MHT, duy tri bang can doi ké toan
lanh manh hon, gidm ganh nang I vay. Giao dich cling di kém thoa thudn bao tiéu APT (Amonium Paratungstate
— I8 nguyén liéu thé quan trong dé san xuét ra nhidu hab chét volfiam khac) cing oxit volfram, dam bao Igi ich
[du dai cho ca hai bén. Sau khi thodi H.C.Starck, MHT s€ tap trung ngudn luc khai thac khoang san tai mo Ni
Phéo - Théi Nguyén (tr{f luong con khodng 44 triéu tan,vong ddi khai thac du ki€én dén 2035) va nha may ché
bién sau Volfram Masan, phuc vu thi truing ndi dia va xuét khau.

Giao dich dugc hoan tat vao thang 12 ndm 2024 vdi gia tri 134.5 triéu USD (trudc phi giao dich) va mang lai
khoan lgi nhudn ghi nhan mét fan 89 ty déng (sau khi trir di cac chi phi trong qua trinh chuyén d6i MHT). Muc
tiéu clia thuong vu la nhdm giam ng cho MHT va cai thién ty [& Ng/EBITDA clia MSN vé dui 3.5x (ty 1€ ndy cudi
2023 13 3.9). Thut t&, thuong vu thodi vn d& gilp cai thién cAu tric ng clia tap doan dang k&, khi ty Ié Ng
rong/EBITDA cudi 2024 d3 giam xudng con 2.9x va ti€p tuc duy tri trong Q1/2025.
Ca cau ng clia MHT trong tap doan (ty dong) Ty trong ng clia MHT trong tap doan (%)
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Ngudn: DI liéu doanh nghiép, Shinhan Securities Vietnam
(%) G tijno'vay & tong ! ngéin e vé i e

Nguon: D{f liéu doanh nghiép, Shinhan Securities Vietnam

Tuy khong mang lai nhiéu dong gdp vé& mét kinh doanh cho Masan (17% cg cau doanh thu, 11% cd cdu EBITDA,
NPAT -1,587 ty dong trong nam 2024), nhung MHT lai chiém ty trong tudng ddi trong cg cau ng vay cuia tap doan
(&y 1€ nay dao dong tur 20-25% trong giai doan 2020 — 2023) cling nhur tai san b dinh, mang dén ganh ndng I6n vé
chi phi 13 vay cling nhu' khau hao.

Trong ndm 2024, doanh thu clia MHT dat 14,336 ty dong (+1.7% YoY) va EBITDA dat 1,785 ty dong (+15.1% YoY).
Tuy nhién, cdng ty van ghi nhén khoan 16 1,587 ty dong, so véi muic 16 1,530 ty dong clia ndm 2023, nguyén nhan
1 do chi phi tai chinh va chi phi thué van duy tri  mic cao. Bu6c sang Q1/25, MHT ghi nhan doanh thu 1,393 ty
(gidam do ngung hgp nhat H.C.Starck), trén cd s¢ so sanh tugng dudng thi DT tang 33% YoY. Quy 1 cling ghi nhan
EBITDA 413 ty dong (cling ky 1a 117 ty dong), NPAT -222 ty dong (cling ky béo 16 -702 ty dong) cho thdy su' cai
thién trong KQKD sau ddng thai thoai von. Bién Lgi nhuan gdp cling cai thién Ién 10.5% so vdi 6.2% trong Q4/24.
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Ca ciu doanh thu clia MHT (%)
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Bién Igi nhuan gop cia MHT (%)
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Ngudn: DI liéu doanh nghiép, Shinhan Securities Vietnam

Nguon: D{f liéu doanh nghiép, Shinhan Securities Vietnam

Gia Volfram & nén cao hd trg tiing trudng doanh thu cho MHT trong ném 2025

Gia Volfram va cac kim loai khac trén thi truding thé gidi dé tdng manh gan day trudc théng tin Trung Quéc that chét
ki€m sodt xudt khau cdng nghé va khodng san trong bdi canh céing thdng thuang mai véi phuong Tay dang dang
cao. Vdi vi thé ndm giir khodng 80% trii luging volfram toan ciu (khodng 2.3 triéu tih — Cuc khéo sét Bia chét Hoa
Ky USGS ném 2024), ddng thai nay clia TQ d& ddy gia kim loai ndy ting cao. Viét Nam cling s& hifu trif lugng
volfram khoang 95 nghin tan, diing thir tu thé gidi. Doanh sG Volfram chiém khoang 80% cg cdu doanh thu trong
ndm 2024.

Ngoai ra, BLD cling chia sé la MHT cling dat dugc thda thuan ban Dong tri gia 50 triéu USD trong nam 2025, tucng
(g vdi 85% lugng ton kho clia doanh nghiép.

Gia kim |Oal (Volflam &Dﬁng - Phél, UsD/ tﬁ’l’l, HOI‘it—Tléi, CNY/té"n) Két QUé kinh doanh ctia MHT (w dang)
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Déng s Doanh thu EBITDA

Nguon: Bloomberg, Shinhan Securities Vietnam

Nguon: D{f liéu doanh nghiép, Shinhan Securities Vietnam
(%) Doanh thy 2025 gésm do nguig hap nhét H.C Searck

4, Ldi nhuan ky vong ting truéng khi ca WCM va MML bit dau oo lai tir Q3/2024
WinCommerce bt dau ghi nhan NPAT duang tir Q3/2024

Masan mua lai chudi ban I& VinCommerce clia VinGroup vao ném 2020 thdng qua mdt théa thuan hoan ddi cd phan
vdi Vingroup, sau do tién hanh tai dinh vi thuong hiéu va cu tric lai hé thdng clfa hang ban I&. Sau bén nam vé tay
Masan, hé théng ndy da dat dugc nhiing budc tién dang k&, ghi nhan EBITDA dudng ti ndm 2021 va chinh thic
6 lgi nhuan tlr ndm 2024.

Nhiling nd Iurc tAi cAu triic clra hang trong giai doan 2023, két hap véi sur phuc hdi trong tiéu diing d& mang lai cho
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WCM két qua kha quan trong ndm vira qua. Quy 3/2024 danh dau budc ngodt clia WCM khi la quy dau tién ghi
nhan NPAT dugang la 20 ty dong. Quy 4/2024, WCM tiép tuc dat NPAT la 209 ty dong, ndng NPAT clia ca ndm 2024
1én 6 ty (cling ky 2023 16 600 ty dong). Lily k& ca ndm 2024, EBITDA dat 1,298 ty dong (+87% YoY), nang bién
EBITDA/Doanh thu Ién 3.9% (so vdi 2.3% trong ndm 2023).

Q1/2025, WCM tiép tuc ghi nhan DT 8,785 ty dong (+10.4% YoY) va EBITDA 362 ty dong (+44.8% YoY). Két qua
ndy c6 dugc 13 nhd téng trudng LFL ctia chudi clra hang Minimart, dic biét d & khu vuc Nong thdn cling nhur téing
It Iugng khach mua hang. DU ddy manh m& méi, WCM van ghi nhan mic Igi nhuan duong 58 ty dong (cing ky
16 -74 ty dong).

Doanh thu va EBITDA clia WCM (ty dong) NPAT clia WCM (ty dong)
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Nguon: Dif liéu doanh nghiép, Shinhan Securities Vietnam

Nguon: Dt iéu doanh nghiép, Shinhan Securities Vietnam
(%) 2022 ghi nhén i tur doanh thu & chinh tif thuohg vu MEA giia cac doanh nghiép trong ndi bo t3p doan

S0 Iugng cira hang Tang trudng doanh thu LFL(*) theo quy
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Nguon: Dif liéu doanh nghiép, Shinhan Securities Vietnam

Nguon: Dt liéu doanh nghiép, Shinhan Securities Vietnam
(¥)LAL (Like-forlke): Tang truting cua cac cuia hang ol khdng tinh md mdi hodc (i cals tric

Cling trong Q1/2025, WCM md méi 144 cfa hang, nang tdng s6 lugng clra hang 1én 3,972. Trong dé ¢b tong cing
3,843 clra hang Minimart (& thanh thi + nong thon) va 129 siéu thi. Bong thdi, tang truding LFL clia cac cia hang
cling cai thién so vdi cling ky, véi muc tang trudng LFL clia WMP va WMT dat [an lugt 8.6% va 2.7% trong Q1/2025.
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Quy md khong thua kém gi cac chudi ban lé khac trong nganh FMCG

Quy md doanh thu clia WCM tuang duang vdi hai Gng 6n ban é trong nganh [a Bach Hoa Xanh va Saigon Co.opmart
vai doanh thu khoang 30,000 - 35,000 ty dong/nam (riéng BHX ghi nhan doanh thu 2024 tang trudng manh 30%
[n han 41,000 ty ddng). Tuy nhién, xét v& mang IuGi phan phéi cd nhiéu diém khéc biét khi WCM tap trung phat
trién chudi Minimart véi quy mo ctfa hang nhd han, BHX tap trung vao chudi siéu thi véi quy md vira, con Saigon
Co.opmart lai c6 th& manh & chudi siéu thi quy md 16n, phan phdi da dang cac loai mét hang bao gém ca hang tuci
s6ng vdi gia ca tuang ddi canh tranh hon.

So sanh quy md doanh thu cac chudi ban Ié FMCG (ty dong)
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Quy md hé thong phéan phdi cic chudi ban lé FMCG (s6 Iugng diém ban)
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Ngudn: MSN, MWG, Shinhan Securities Vietam

Nguon: MSN, MWG, Shinhan Securities Vietnam
(%) Ui tinh s6uoing diém ban ca Saigon Co.qpmeart bao gom siéu th, Co.op Food vé Co.qp Xea, Co.qp ...

MML ghi nhan NPAT duong trong nam 2024 véi bién Igi nhuan cai thién ¢ hau hét cac phan khiic, tiép
tuc tap trung vao mang thit ché bién

Sau khi chuyén giao mang thic 8n chén nudi cho De Heus vao cudi ndm 2021, doanh thu cia MML @8 sut giam
manh trong ndm sau do, dong thdi ghi nhan Igi nhudn sau thué am trong 2 ndm lién ti€p 2022-2023. Tuy nhién, két
qua kinh doanh da bat dau khdi sic trd lai trong ndm 2024 khi cong ty ghi nhan NPAT duong trg lai (25 ty dong),
dong thdi bién EBITDA cling cai thién 1én 8.5% (cting ky 2023 la 2.3%).

Két qua kinh doanh clia MML (ty dong)
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Nguon: Dif liéu doanh nghiép, Shinhan Securities Vietnam
() Doanh thu 2022 gigm manh do chuyén giao méng thit 4n chén nudi vao cudi 2021

Nguon: Dt liéu doanh nghiép, Shinhan Securities Vietnam
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Doanh thu 2024 ghi nhan 7,650 ty dong (+9.5% YoY) va lgi nhuan gdp dat 1,961 ty dong (+86.4% YoY). Bién Igi
nhuan gop cai thién & hau hét cac phan khiic trong ndm 2024, ngoai trir mang thit Ign cd bién LN gdp giam 170
diém co ban do gia heo ting gy anh hudng 1&n chi phi san xudt, nhung dugc bl d3p bdi mUc ting trudng doanh
thu manh mé (+22.3% YoY) nhg chién Iugc hoi vién WIN Member; véi doanh s& bén thit heo trén mdi clra hang
WCM ting 26% YoY trong ndm 2024. Pbng thdi, doanh s8 theo théng clia cac dong san pham xdc xich ‘Heo cao
bGi" va ‘Ponnie’ cling vurgt 200 ty dong, dong gop tich cuc vao mic tang trudng 14.5% clia mang thit ché bién,
chiém khoang 50% thi phan xtc xich tiét trung. Trong tam hién tai clla MML [ thit ché bién, chiém khoang 35% g
cau doanh thu 2024 va ciing la mang cd bién Igi nhuan gdp cao (33.7%).

Q1/2025, MML ghi nhan Doanh thu tang trudng 20.4% YoY, dat 2,070 ty dong va NPAT tang manh 345.2%, dat
116 ty dong. Két qua tich cuc cd dugc nhd tdng trudng déu & ca hai phan khlic trang trai va thit. Bién Igi nhuan gop
Q1/25 cling cai thién Ién 28% so vdi 23% cling ky. Gia heo tang gilip cai thién bién Igi nhuan cta mang thit heo,
nhung bi bu trir bai su’ sut giam ctia mang thit ché bién.

MML dugc ky vong s& tiép tuc tan dung thi trudng rong I6n hon 100 triéu dén véi tng quy md tiéu thu ubc dat 4.9
triéu tan trong ndm 2024, du kién tang trudng vdi CAGR la 4% cho dén ndm 2028 va dat méc 5.8 triéu tan (theo
Euromonitor). Trong d6, thit heo van 13 loai thit ducc tiéu thu nhidu nhét, chiém 3.07 triéu tan, thit gia cdm dimg
th( hai véi 1.25 triéu tan. Tuy nhién, thi truing nay lai chua dugc chudn hda khi hon 90% san phan trén thi truting
khdng c6 thuang hiéu, trong khi @6 ngudi tiéu diing ngdy cang chd trong téi cac san pham cb kha ning truy xudt
ngudn goc. VGi hai & hgp ché bién tai Ha Nam va Long An vdi t8ng cding sudt ché bién 2.8 triéu con heo/ndm (tuing
duong hon 300 nghin tan thit thanh pham) két hop véi hé théng phén phdi tir WCM, ching tdi ky vong MML s tiép
tuc duy tri toc d6 tang trudng doanh thu 9-10% trong giai doan 2025-2029.
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Du’ phong doanh thu

ViGi cac phan tich trén, ching t6i du’ phdng doanh thu cia MSN nam 2025 giam 1.9% (chti yéu do anh hudng tir
viéc thodi von H.C.Strarck lam giam doanh thu MHT) véi bién Igi nhuan gp dat miic 31.5%.

Du phong doanh thu (ty dong) va Igi nhuan gop qua cac nam
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Nguon: Dt liéu cong ty Shinhan Securities Viemam
Cu thé, du' phdng doanh thu clia chiing tdi d8i véi cac bd phan kinh doanh nhu sau:

Trién vong doanh thu, Igi nhuan clia MSN (2023-2027F)

(Bon vi: ty dong) 2023 2024 2025F 2026F 2027F
Doanh thu 78,252 83,178 81,597 87,329 93,678
MCH 28,241 30,897 33,936 37,193 40,942
WCM 30,054 32,961 35333 37,067 38,844
MML 6,984 7,650 8,361 9,155 10,043
MHT 14,093 14336 6,451 6,580 6,712
Khéc (PLH) 1,535 1,621 1,720 1,834 1,964
EBITDA 13,343 15,921 16,975 19,454 21,737
MCH 7,505 8,333 9,197 10,116 11,095
WCM 694 1,298 1,427 1,479 1,562
MML 266 647 624 729 774
MHT 1,550 1,785 839 838 864
Khac (PLH) 255 290 309 329 353
Bién EBITDA (%) 17.05% 19.14% 20.80% 22.28% 23.20%
Lgi nhuéin gop 2,121 24,656 25,747 28,246 30,341
NPAT 1,870 4272 5424 7,249 8,546
Tang trudng (%oYoY)
Doanh thu 2.71% 6.30% -1.90% 7.02% 7.27%
Lgi nhuén gop 5.16% 11.46% 4.42% 9.71% 742%
NPAT -60.66% 128.45% 26.97% 33.65% 17.89%

Ngudn: D{f liéu cong ty, Shinhan Securities Vietnam
*Doanh thu va EBITDA hop nhét thép hoh tng cua céc cong ty con do cac giao dich ndi bg
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Dinh gia va khuyén nghi
Khuyén nghi Mua v@i gia muc tiéu 83,000 dong
Chung t6i dua ra dinh gia [an dau d6i véi CTCP Tap doan Masan vdi khuyén nghi mua va gia muc tiéu ¢ mdc
83,000 dong, tuong Uing vdi mic tang 33.9% so vdi thi gia hién tai.
Chiing t8i str dung k&t hdp phuang phap dinh gia tlhg phan (SOTP) dé dinh gia o5 phiéu MSN.
Chuing t6i xac dinh cac gia tri s6 nhan (EV/EBITDA, P/S) muc tiéu dua trén gia tri binh quan nganh cd diéu chinh
theo trién vong riéng tiihg mang, P/B muc tiéu clia Techcombank Ia gid tri binh quén P/B lich sir 5 ndm clia cd
phiéu TCB.
Dinh gia theo SOTP:
Pinh gia SOTP
R Phuong phap sy n Ty 1€ s6 hifu Pong gop vao
Pon vi: Ty dong dinh gia Gia tri doanh nghiép cira MSN MSN
MCH EV/EBITDA 15x va FCFF 157,061 66.00% 103,660
(ty trong 50%/50%) (137,955 / 176,166)
WCM P/S, 1x 35,333 85.40% 30,174
MML EV/EBITDA, 10x 6,240 94.30% 5,884
MHT EV/EBITDA, 10x 8,390 94.90% 7,962
PLH P/S, 1x 1,720 85.00% 1,462
Techcombank P/B 1.3x 219,979 19.80% 43,556
Khéc (Vissan, Cholimex) Gié tri ghi sB 32.8%/24.9% 640
Tong 193,338
(+) Tién va tuong duang tién 13,173
()Ng 61,312
(-) Lai ich CDTS 12,578
S6 lugng cd phiéu luu hanh (ty CP) 1438
Chiét khdu cdng ty da nganh 10%
Gid muyc tiéu (VND) 83,000
Ngudn: DIt liéu cong ty, Shinhan Securities Vietnam
Ty trong dinh gia MSN theo SOTP
mMCH
=WCM
MML
MHT
PLH
m Techcombank

mKhac (Vissan,
Cholimex)

Nguon: Dit liu cong ty, Shinhan Securities Vietnam
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Lich sir P/B ctia Techcombank
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Thong ké EV/EBITDA cac DN cling nganh véi MCH
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Nguon: Bloomberg, Shinhan Securities Vietnam

Thong ké EV/EBITDA cac DN cling nganh véi MML
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Nguon: Bloomberg, Shinhan Securities Vietnam

Thdng ké EV/EBITDA cac DN cling nganh véi MHT
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Nguon: Bloomberg, Shinhan Securities Vietnam

Nguidn: Bloomberg, Shinhan Securities Vienam

Pinh gia theo FCFF d6i véi MCH:
Khi dinh gia MCH theo phuang phap FCFF, chiing t6i str dung nhiihg gia dinh sau:

Chi phi str dung von binh quan (WACC)

WACC (%) 7.48%
Lai suat phi rti ro (%) 3.10%
Phan bl ri ro vén ¢ phan (%) 8.35%
Beta* 0.56
Chi phi ng sau thué (%) 2.66%
Chi phi str dung von (%) 7.80%
Ty Ié ng trén von 0.07
Gid tri ng vay (ty dong) 9,121

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
*Gid tri beta I duoc tinh du trén di éu 5 ném, tutihg quan gia biéh dong gié ¢ phiél MCH so voi VIVINDEX
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CTCP Tap doan Masan
M6 hinh dinh gia FCFF clia MCH
(Pon vi: ty dong) 2025F 2026F 2027F 2028F 2029F
LN rong 8,673 9,559 10,432 11,544 12,804
(Cong) Chi phi khong bang tién 595 619 648 673 700
(Cong) Léi vay sau thué 281 307 339 382 424
(Trlf) Van déu tr 592 482 581 479 534
(Trir) Thay d6i vn luu dong 492 109 -86 -490 69
Dong tién by do (FCFF) 8,465 10,112 10,924 12,609 13325
Ty & chidt kha 0% 089 083 077 072
Gia tri hién tai cla dong tién tu do 8,088 8,990 9,036 9,704 9,541
Toc do tang trudng dai han (g) 0.00%
Gia tri hién tai cta gia tri dai han 127,538
Gia tri doanh nghiép 176,166

Ngubn: DIt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY N Ngay 19 thang 05 ndm 2025
CTCP Tap doan Masan 9y 9
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

PBR ciia MSN
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Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

Biéu d6 PBR ctia MSN
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

EV/EBITDA cila MSN
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Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

TuGng quan gia cd phiéu (VND) va Ty Ié lam phat ctia Viét Nam (%)
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong clia MSN

(VD)
160,000 Masan Resources mua lai
49% ¢4 phan tir H G Starck
trong Géng ty TNHH Tinh
luyén Vonfram Nii Phao -
140,000 H.C Starck va déi tén thanh
Cong ty TNHH Vonfram
Masan
120,000
KKR dautu 150
triéu USD vao

10,000 1 Masan Nutri Science
dé s hivu 7.5% ¢
phan, va 100 triéu

[Viét Nam / Thut pham vé d udng]
CTCP Tap doan Masan

MS3N cong b8 chuyén giao mang
thirc &n chén nudi thong qua ky
két céac thda thusn chién lwoc véi
SK Group du tu thém 340 triéu De Heus Viét Nam
USD véo CrownX

- SK Group dau tuw 410 A 2t Khodn d3u tw ctia Bain Capital
Vonfram Masan, cng ty triéu USD dé& mua H nang Ién thanh 250 triéu USD
con caa MSR dd mua lal 16,26% ¢4 phan clia
nén tang kinh doanh WinCommerce
vonfram ctia Tap doan HC - Masan mua 8 pha
Starck GmbH Phiic Long Heritage dé E

phat trién chudi Kiosk 3
Phc Long trong mang

Ngay 19 thang 05 nam 2025

12/2024: MHT hoan

thanh thodi van tai HC

Starck cho MMC

USD mua lai c8 lwé WinMarts ., F
B0 phan Masan Group A / !
‘ 3 - Bién dong vi md lam
60,000 giam sitc mua todn nganh
ban |é, gia CP sut gidm
i Masan Nutri-Science déi o
o ; o It?é:?masa" MML gop vén 613 ty dong dé sor hiru 51% VSN cong b3 vigo Ky ket {'Ghllnh?n K%§D §U32°j
B L ife . - MML g6p vén ong dé sé hitu 51% khoan dau tur 200 tiau USD ang tredng, DT +6.3%
SK Group & mua lgi gan Dich COVIDAS binc né. Masan vz Cong ty 3F VIET- linh vye thit gia cam i Bain Capital, mot céng ty YoY, NPAT +128% YoY
- lasan véi téng dau fu oa thug Mitsubishi Materials C tion v&i t6ng gia tri R . 9.2% c& phan tai MSN
khoang 470 triéu USD nhap MCH va WinCommerce fisubishi e enag(s) m%:ftag[l)m vartong giatn véi khéi tai san 180 ty USD o Copl
2017 2018 me 2020 2021 2022 2023 2024 2025

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

. € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Thut pham vé d udng]

CTCP Tap dodn Masan Ngay 19 thang 05 nam 2025

Rui ro
Rui ro trong cau triic von cua tap doan

Trong dién bién gan nhat, qu dau tu’ nudc ngodi SK Group da thodi bdt o6 phan tai MSN va khdng con 1 ¢d
ddng I6n (ty 1& s& hitu cudi ndm 2023 1a 9.2%). Ngoai ra, tap doan nay dling théng béo cd y dinh chuyén nhugng
8.6% 3 phan tai WinCommerce cho MSN vdi gia tri khoang 200 triéu USD (khoang 4,900 ty dong).

Bén canh d6, trong thang 4/2024, MSN cling phat hanh cho Bain Group 74.6 triéu cd phiéu uu dai véi gia 85,000
ddng/CP, cd thé chuyén ddi thanh c3 phiéu phd thong theo ty 18 1:1, thdi gian chuyén ddi 14 bat ky 1ic ndo k& tir
ngay hoan tat cho d&n ngdy chuyén d6i bit budc sau 10 ndm. K& tir thang 4/2029 trd di, ob dong uu déi s& nhan
cd tiic cd dinh 1,000 déng/cp hang ndm, ddng théi cling cam k&t v& gi& ban cd phidu ndy néu b sur kién phét
sinh hodic vao thdi diém 5 ndm rudi ké tr ngay hoan tét, va MSN s& bl d8p toan bd phén thiéu hut (néu cd).

Rui ro cau tiéu thu yéu gay anh hudng dén linh vu'c ban lé - tiéu dung

Vi thi truGng ndi dia la thi trung tiéu thu chinh chiém han 80% doanh thu clia ca tap doan, i ro cau tiéu thy
yéu ¢4 thé anh hudng nghiém trong dén Masan, mdt doanh nghiép ban 1é tiéu duing I6n tai Viét Nam, véi hé sinh
thdi gom WinCommerce, Masan Consumer va Masan MEATLIfe.

Khi stic mua suy giam do suy thoai kinh t€, lam phat cao hodc thu nhdp ngui dan bi anh huéng, doanh thu tai
céc chudi ban 1& ctia Masan ¢4 thé sut giam, déc biét ¢ cac mét hang khong thiét y&u nhur thuc pham ché bién
s3n, dd udng va hang tiéu diing nhanh. Digu ndy tao 4p Iuic 18 bién Igi nhun khi Masan phai ting cuding khuyén
maii, giam gié dé kich cau, dan dén hiéu qua kinh doanh bi suy giam. Ngoai ra, viéc mé rong hé thdng ban I& hoéc
dau tu vao cac danh muc san pham mdi cling cd thé gap khd khdn do dong tién bj anh hudng. Néu tinh trang
ndy kéo dai, Masan o6 thé phai diéu chinh chién lugc kinh doanh, thu hep quy md md rong va t5i uu hda van
hanh @€ thich (ing véi diéu kién thi truding khdng thuén Idi.

Rui ro ty gia va lai suat

RUi ro ty gi& clia Masan ném & ngudn vay ng béng ngoai t& va nguyén vt liéu nhap khau. Do do, nhithg bién
dong vé ty gia va i suét o6 thé lam gia ting chi phi tai chinh va chi phi gid von, gay anh hudng dén két qua kinh
doanh clia doanh nghiép.

Thong ké ng bang ngoai té (ty dong, trai) va ty trong* (phai) Chi phi [ai vay (ty dong)

35,000
30,000
25,000
20,000
15,000
10,000 1

5,000

2021

, ml m

51 60% 8,000
0

0,
47/0' 50% 7,000

40% 6,000
5,000
30%
4,000
20%
3,000
1o 2,000
| [ 9 ’
0% 1,000
2023 2024 ’
0

I \/3y ngoai té ngén han e \/ay ngoai té dai han Ty trong 2021 2022 2023 2024

Nguon: Dif liéu doanh nghiép, Shinhan Securities Vietnam
T} trong duc thh trén ting g vay ngén vé déi han

Nguon: Dt liéu doanh nghiép, Shinhan Securities Vietnam

1 € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Thut pham vé d udng]

CTCP Tap dodn Masan Ngay 19 thang 05 ndm 2025

Rui ro nguyén vat liéu

Thiic &n ch&n nudi, nguyén lidu thuc pham 1a nhiing nguyén liéu d&u vao trong qua trinh san xuét tai cic cdng
ty thanh vién clia Masan.

DGi véi mot doanh nghép ché bién va san xuét thuc pham, d6 udng nhu Masan Consumer, nguyén liéu san xut
chinh I3 nguyén liéu thuc pham va bao bi déng gdi, va viéc dam bao cung (ing ddy dl cac NVL nay déng vai trd
c6t I8i trong kinh doanh. Cc nguyén liéu chinh bao gdm bot mi, dau 3n, ca phé, duting, nuéc mam cdt, huong
li€u va gia vi...; cc bao bi ddng gdi nhur chai nhua, chai thy tinh, thing carton, nhan gidy... Trong do, chi phi
NVL nhap khau chiém khoang 60-70% t8ng chi phi nguyén vét liéu. Nhiing bién ddng vé gia ca do anh hudng
clia vi md thé giéi nhu ddit gdy chudi cung Uing hay chién tranh thutng mai o6 thé ddy gid ca 1én cao va 1am co
hep bién Igi nhuén gdp clia doanh nghiép. MCH cho biét ho chli ddng quan tri i ro nay bang cach mua nguyén
liéu tlr nhi€u nha cung cap khac nhau va tranh Ié thudc vao mét don vi cung cap duy nhat; dong théi cd chinh
sach mua trudc NVL tlr 3-6 thang cling nhu' st dung cac hgp dong ky han @& phong nglia nhiing bién dong vé
gia.

Rui ro canh tranh

Masan Consumer canh tranh cht y&u nh vao cac yéu td nhu thuong hiéu, gia ca, hé thdng phan phdi va danh
muc san phdm da dang. Thi trudng thuc pham va do udng 1 nai p Iuc canh tranh dién ra v cling khdc liét,
khdng chi véi cac thudng hiéu Viét ma cdn cac nhan hang nhap khau. Mot s thung hiéu canh tranh néi bét clia
Masan trong cac phan khtc [a 584 Nha Trang hay Khai Hoan trong mang nuc mam, Maggi (Nestle) hay Nam
Dudng trong cic san pham nudc tuang. Trong mang mi &n lién, Omachi va Kokomi clia Masan phai d&u véi
nhiing t&n tudi sting s6 nhu’ Acecook (Hao Hao) hay Asia Foods (G&u D3), von déu cd thi phan vithg chic va Ioi
thé v& mang Iudi phan phdi. Ngodi ra, xu hudng tiéu dung dang dich chuyén dan sang cac san pham od lgi cho
stic khde, doi hdi Masan phai lién tuc cai tién cdng thiic, ndng cp thuong hiéu dé cd thé duy tri va mé rong thi
phan.

Do stic ép tranh gianh thi phan I8n, chi tiéu cho quang cdo va khuyén mai (A&P) la mot cdu phan quan trong
trong chi phi ban hang. Ty Ié nay dao dong quanh miic 70% & MCH va khoang 30-40% trén quy md tap doan
MSN. Ngoai ra, khi cd nhiéu déi th canh tranh trong mét phan khiic san pham thi viéc danh vao gia ca dé chiém
finh thi phan hoan toan cd thé xay ra, tuy 6 Idi cho ngudi tiéu dling nhung lai bao mon gid béan va lgi nhuén clia
cac doanh nghiép san xudt trong nganh.

Chi tiéu cho Quang cao va khuyén mai (A&P) trén chi phi ban hang

80%

70% 69%
67% 67%
70% ’ e
60%
50%
36%
40% 32%
28%
30% 23%
20%
10%
0%
2021 2022 2023 2024
MCH MSN

Nguin: Dt iéu cong ty Shinhan Securities Vietnam

» € Shinhan Securities



[Viét Nam / Thut pham vé d udng]

BAO CAO CONG TY Ngdy 19 thang 05 ném 2025
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Phu luc: Bao cao tai chinh
Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2022 2023 2024 2005F 2026F  Nam(Tydong) 2022 2023 2024 2025F  2026F
Tong tai san 141343 147383 147585 143539 151528  Doanhthuthudn 76189 78252 83178 81597 87,329
Tai san ngén han 4675 B BN 4508 43695 1ngtuong (%) 140 27 63 19 70
Tién va tuong dung tién 13853 10125 18618 180% 12721  Giavonhangban (55154)  (56,131) (58,522) (55850)  (59,083)
Dau tu'TC ngén han 3659 6,795 608 3485 2662 Loi nhuan gp 2,035 2121 2465 25747 28246
Céc khoan phithu 13930 11985 21865 11441 1406 ‘Bién i nhuan gop (%) 76 B3 N6 36 33
Hang ton kho 14445 13175 10787 10592 12461 Chi phi BH & QLDN (16366) (17942) (18482) (18114) (19387)
Tai san ngén han khéc 1788 1683 162 1714 185  LNWHOKD . 4669 4179 6174 7633 8859
Tai sén déi han 93668 103620 4015 W71 107833 Tengtrung (%) ®7) (05 47 B6 161
Tai sén o dinh 4535 486 IB0 62 3153 Bién LN tir HEKD (%) 6.1 53 74 94 101
Chiphi ¥éy dung cd bén 335 317 161 173 18y  LNkhac 478 (1616)  (148) 17 1365
Tai sin dai han khéc 50133 60734 5695 6165 71680 Thunhap tai chirh 2576 2405 404 238 2443
N ngén han 65321 5043 B2 B 6071 Trong d: Chphi & vay (4848)  (6%0) (6405 (6371)  (63)
’ Khoan bhéi A 7489 6318 717 5870 7,055 Lgi nhuan rong tir HDKD khdc 4,264 4,109 3,708 5297 6,625
Vay vé ng thué tai chinh ngén 457 800 2674 749 3tge  INTT 5147 2563 6025 7650 10224
Khéc 17265 16075 24817 19860 21,78 Thué TNDN (%)  (68) (L752) (26)  (2975)
No i han 39385 5874 4810 4558 4062 WNST 4754 1870 4273 544 7249
Vay v& g thué ti chinh & han 4% 4150 B/EB 36263 31307 Teng truong (%) (29  (07) 184 270 36
Khéc 895 17182 9295 925 9205 Bién Idi nhuan rong (%) 62 24 51 66 83
Von chii s hitu 36637 38237 40752 44802 50215 LNS,ThCO dong cdng ty me 3,567 419 1,99 2538 3,393
V6n gop chi s i W7 uxe s s 5 AAOB LS 1B 27M 25% 38%6
Qi st phét i 873 873 14165 Kld 146 idcthueva aivay 9995 9509 & 12430 14021 16544
Vén ke 20 348 2831 412 egt 19U Sl GOl 120
Loinhuéin gt uw  um s uzxy gy SRE e B U7
ldihddongkhingkiémsodt 10484 11678 10510 1250 1529  LNtuOcthu§laivayvakhduhao 14437 13343 15921 16975 19454
ey 198 @52 6550 @71 s a9nonoh) ®9) 0§ B3 66 146
*Ng rong (tén) 53481 52652 4633 4191 4782 Ben N (%) 189 171 0  Nimee
e i a Chi s0 tai chinh
NG L@dfhuyen tien te Nam 2022 2023 2024 2025F _ 2026F
lam (Ty dong) 2022 2023 2024 2025F  2026F EPS (dong) 2511 W 135 176 230
Tién tir HDKD (3,789) 500 9524 4473 (1,278) BPS (dong) 1836 18560 21031 2492 24330
Lginhugn rong 5147 253 605 760 1024 DPS (déng) 80 0 0 3B 4n
Khau hao TSCD 4407 4007 4133 333 349 PER (x) 370 2279 503 481 360
(L&) tir HP du tur (5849  (5870)  (7067) (746)  (8724) PBR (X) 33 33 33 38 35
Thay ddi vén uu dgng G745 1512 234 518 (4247) EV/EBITDA(Y) 97 85
Thay dbi khéc G749  (L,712) 409  (4417)  (2003) Ty B chitra ot (%) 319 00 00 20 20
Tién tif HD dau tr (5447) (7825) (10693) (1843) (1694) . AOUCLO 09 00 00 04 06
Thay d6i t&i san o3 dinh (414) Qa2 (04 (294 (3169 ATeng st 0 189 171 19.1 208 23
Thay d6i i s3n dBu 65%) (8130) (838  (698) (1) Bién EBITDA (%) - : : - -
Knéc (57200 257 69 179 17y DentNUIHDKD(%) g; 3'3 0 22 12;
T ' ! ' ’ Bién LNST (%) } 4 51 . .
Tién tf D i chinh 2797 3546 9672 (212) (2343)  popqy) 34 13 29 38 48
Thay d6i v6n cd phan (40) 71 6412 @ : ROE (%) 130 49 1049 11 144
Tién di vay(t) ng B 37 495 (1837) (507  Khandngti chinh
8 it I nhuén 68 tra cho CSH (123) (4 (L721)  (1374)  (1,836) Ng vay V6n chd s3 hilu (%) 1938 1819 1608 1422 1259
Luuchuyéntiénthudntrongndm  (8439) (3779) 8503  (582) (5:315) T&@ tvhanh todn ﬁ§r1 Tét (%) ngls 3?.3 Bi; 4(2)3 zgg
Tong én dau ném 2305 B3 1015 18618 1806 mnrehahn by () ' ' ' ' :
Thay ditrong j gia ) 51 (1) - . Hicuqua haat dong (%)
o S8 ngay vén lut dong (ngay) 06 &8 B9 @8 %7
Iong ~t]en a{0| nam : _ 13853 10125 18618 18036 12721 S5 ngiy hang n kho (ngdy) 913 oL5 764 712 6
Nguon: DI iéu cong ty, Shinhan Securities Vietnam S5 ngay khoin phi thu (ngdy) 125 118 79 58 64
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Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién

+ GIU: Kha néng sinh I5i trong 12 thang tir -15% dén
15%

+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15%

* TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
nghiMUA

* TRUNG LAP: C5 phiéu dugc theo ddi cé vn hda I6n nhat trong nganh dugc khuyén
nghiGIU

+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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