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Khuyén nghi MUA, cap nhat gia muc tiéu 105,300 dong

CTCP Tdp doan Masan (Masan, HOSE: MSN) la mét trong nhiing tap doan kinh t€ tu* nhdn da nganh I6n nhat Viét
Nam véi trong tAm 13 finh vuc ban 1é - tiéu dling dudc ky vong hudng lgi tir nhan khau hoc va su mé rong clia ting
[6p trung Iuu, bén canh do la mang khai khoang - tai nguyén va Igi ich lién két tai ngan hang Techcombank. Ra ddi
vao nam 1996, tap doan da md rong quy moé qua cac thuang vu M&A chién lugc.

Chiing tdi cng bd bdo cdo cdp nhat MSN véi khuyén nghi MUA va ning gia muc tiéu Ién 105,300 dong dé phan
anh ky vong (1) KQKD ctia MCH phuc hoi trong Q4/2025 va du bao ghi nhdn tang trudng doanh thu hai chif s6
trong 2026; (2) Gié volfram tiing cao do cing thdng dia chinh tri gitip h trd ting trudng Igi nhudn cho MHT; (3)
WCM tiép tuc md rong mang Iudi véi 1,000 clra hang du ki€n m& mdi trong 2026, la dong Iuc tang trudng doanh
thu va dong thdi cai thién bién Igi nhuén nhd t6i uu hda van hanh. Bén canh d6, MSN cling la médt cd phiéu vén
hda 16n dudc ky vong huéng Idi tir dong vBn ngoai mdt khi Viét Nam dugc ndng hang [én thi trudng méi ni.

Cap nhat KQKD Q4/2025 va FY2025

Doanh thu thu&in Q4/2025 ctia Masan dat 23,246 ty dong (+2.4% YoY), van cao han cling ky dii khdng con hap
nhat s6 liéu ttr H.C.Starck (MHT da thodi toan bd von tai H.C.Starck vao cudi nam 2024). Trén cd sG so sanh tuang
dugang, DT thuan Q4 tdng 10.6% YoY. Ngoai trir MHT, tat ca cac mang kinh doanh déu ghi nhan ting truding vé
doanh thu, trong dé dong gop I6n nhat thudc vé WCM vdi doanh thu Q4 tdng manh 22.9% YoY. Doanh thu MCH
cling tang trd lai sau hai quy lién ti€p sut giam dudi anh hudng cta viéc (1) gidm ton kho dai ly truGc cac quy dinh
mdi vé hda don va (2) qua trinh trién khai hé théng phan phdi méi Retail Supreme.

Lity k€ FY2025, MSN ghi nhan DT thuan hgp nhat la 81,621 ty dong (-1.9% YoY), tuang (ing vdi mitc tang trudng
LFL 1 8.7%. Ty 1& ng rong/EBITDA cudi ndm 2025 van duy tri n dinh ¢ mitc 2.74 [an. LNST va LNST sau lgi ich
CDTS déu tang manh, dat toc d6 [an lugt la 58.3% YoY va 105.5% YoY.

Du phéng KQKD FY2026

Chuing t6i udc tinh DT ca nam 2026 dat 96,037 ty dong (+17.7% YoY), LNST dat 8,660 ty dong (+28.0% YoY) va
LNST sau Igi ich CDTS dat 5,521 ty dong (+34.4% YaY). Chling toi ky vong dong Iuc tang trudng dén tlr cac mang
kinh doanh, c& mang ban Ié - tiéu dung c6t I6i va khdng c6t I6i (MHT). Phan dong gdp tir ngan hang TCB cling
dugc du kién tang trudng 16.9%, dat 5,839 ty dong.

Rui ro: (1) Rui ro cau tiéu thu yéu gdy anh huding dén mang ban Ié tiéu diing, (2) Ri ro ty gia va l6i sudt,

(3) Rui ro nguyén vt liéu, (4) Rdi ro canh tranh.

N&m 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 78,252 83,178 81,621 96,037 105,933
LN HDKD (ty VND) 4179 6,174 7663 8981 9181
LNST (ty VND) 1,870 4273 6,764 8,660 9,966
EPS (dong) % 1345 2710 3839 4367
BPS (dong) 18,560 21,031 2458 26888 31,019
Bén LN HDKD (%) 53 74 94 94 87
Bién LNST (%) 24 51 83 90 94
ROE (%) 49 1049 150 166 165
PR (¥) 279 519 84 275 %1
PBR (x) 36 33 33 39 34

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

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.


https://bit.ly/44hKxjw

[Viét Nam / Thut pham vé d udng]

BAO CAO CONG TY CTCP Tép doin Masan Ngay 11 thdng 03 ndm 2026
n n N, ? - \ V4
Cap nhat ket qua kinh doanh Q4/25 va du phong
(Pon vi- Nghin ) Q4/2025 Q4/2024  Thaydoi FY2025  Thay doi FY2026  Thay doi
Doanh thu thuan* 23,246 22,702 2.4% 81,621 -1.9% 96,037 17.7%
(DT thuén LFL**) 23246 21,027 10.6% 81,621 8.7%
MCH 9,275 8,942 3.7% 30,557 -1.1% 33,920 11.0%
WCM 10,520 8,557 22.9% 38,979 18.3% 45,425 16.5%
MML 2,437 2,204 10.6% 9,230 20.7% 9,241 0.1%
MHT 2,395 3,868 -38.1% 7,443 -48.1% 12,281 65.0%
Khac (PLH) 518 417 24.2% 1,891 16.7% 2,216 17.2%
Lgi nhuan gop 7,255 7,062 2.7% 25,581 3.8% 30,205 18.1%
MCH 4,208 4,176 0.8% 13,906 -3.5% 15,603 12.2%
WCM 2,606 2,269 14.9% 9,309 14.4% 11,304 21.4%
MML 715 616 16.1% 2,581 31.5% 2,501 -3.1%
MHT 515 381 35.2% 1,375 54.0% 2,714 97.4%
Khac (PLH) 344 282 22.0% 1,272 19.8% 1,386 9.0%
Bién LN gdp 31.2% 31.1% 0.3% 31.3% 1.7% 31.5% 0.2%
MCH 45.4% 46.7% -2.8% 45.5% -1.1% 46.0% 0.5%
WCM 24.8% 26.5% -6.4% 23.9% -0.8% 24.9% 1.0%
MML 29.3% 27.9% 5.0% 28.0% 2.4% 27.1% -0.9%
MHT 21.5% 9.9% 117.2% 18.5% 12.3% 22.1% 3.6%
Khéc (PLH) 66.4% 67.6% -1.8% 67.3% 1.7% 62.5% -4.8%
Doanh thu tai chinh 321 1,968 -83.7% 2,094 -48.8% 2,066 -1.3%
Chi phi lgi vay 1,231 1,526 -19.3% 5418 -15.4% 5,059 -6.6%
Chi phi ban hang 3,808 3,605 5.6% 14,202 -2.5% 16,710 17.7%
Chi phi QLDN 906 906 0.0% 3,714 -5.2% 4,514 21.5%
LNST 2,295 1,547 48.4% 6,764 58.3% 8,660 28.0%
LNST sau lgiich
CPTS 1,474 691 113.3% 4,108 105.5% 5,521 34.4%
Bién LNST 9.9% 6.8% 3.1% 8.3% 3.2% 9.0% 0.7%

(*) Doanh thu cua tgp doan thdp hon do loai trr' cac giao dich ngi bo !

(**) LFL. S6'iéu duoe diéu chinh sau khi loai trir dong gap tur H.C.Starck dé phuc vu cho viéc so sanh tuong duong
Doanh thu thuén Q4 clia Masan group dat 23,246 ty dong (+2.4% YoY), van cao han cling ky dU khdng con hgp nhat s6
liéu tir H.C.Starck (MHT da thoai toan bd von tai H.C.Starck vao nam 2024). Trén cg s§ so sanh tuong dudng (LFL), DT
thuan Q4 dat mc tang trudng 10.6% YoY. Ngoai trir MHT, tat c& cac mang kinh doanh déu ghi nhdn tang trudng, trong
d6 dong gop I6n nhat thude vé WCM vdi doanh thu Q4 tang manh 22.9% YoY. Dang chd y, doanh thu MCH cling tang tré
lai sau hai quy lién ti€p sut giam do (1) viéc giam ton kho dai ly truc anh huéng ctia quy dinh mdi vé hda don va (2) qua
trinh trién khai hé thong phan phdi mdi Retail Supreme. Chiing t3i cho réng MCH s& quay lai duding dua téng trudng trong
ndm 2026 khi kénh truyén théng (GT) phuc hdi va kénh hién dai (MT) tiép tuc tdng toc. Hién tai ty trong dong gdp ctia kénh
MT vao doanh thu dang chiém khoang 20%.
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CTCP Tap dodn Masan Ngay 11 thang 03 nam 2026

Ly k€ FY2025, MSN ghi nhan DT hgp nhét la 81,621 ty dong (-1.9% YoY), tuong Ung véi muc tang trudng LFL la 8.7%.
Ty 1& ng rong/EBITDA cudi ndm 2025 van duy tri 6n dinh & muic 2.74 fan. LNST va LNST sau lgi ich CBTS d&u ting truéng
manh, [an Iugt 1a 58.3% va 105.5% YoY. Cac cdng ty thanh vién ghi nhdn LNST tdng manh bu dp cho sy sut giam clia
MCH, dong thi phan Igi nhuan dong gop tir TCB cling tdng manh Ién 4,997 ty dong (+14.9% YoY).

Piém qua cac mang kinh doanh:

1. Hang tiéu diing Masan (MCH — HOSE)

Céc nganh hang ghi nhan dién bién tréi chiéu trong doanh thu, trong khi gia vi va d6 udng cd doanh thu sut giam thi cac
nganh hang con lai déu tang trudng so vai 2024. Cham soc ca nhan va gia dinh la nganh hang ¢6 t6c do tang trudng cao
nhét (+14.3% YoY) nhd san pham Chante ting trudng manh va ra mit nudc gist Homey tir thang 12/2025.

N&i bt Ia su chuyén dich trong ca cAu kénh phén phdi clia MCH khi ty trong déng gép ctia kénh ban [& hién dai (MT) va

kénh thuang mai dién tr ngay cang ma rong. Doanh thu tlr kénh MT va thucng mai dién tr tang lan lugt 22.6% YoY va
1.5 [an trong Q4/2025; 14.2% vé 66.3% YoY trong FY2025.

Bién LNG Q4/25 dat 45.4% (giam 1.3 diém phén trm YoY) do ca cAu danh muc san pham thay d6i, tuy nhién bién LNST
lai sut gidm nhiu han (22.7%, giam 3.8 diém phan trdm YoY) do chi phi ban hang ting va déng gp it hon tir doanh thu
i chinh vi cng ty @& chi tra o tiic tién mat vdi ty 1é cao trong ném, khién I5i tién glri giam.

Ty trong doanh thu nganh hang FY2025 (%) Dién bién trai chiéu giifa doanh thu cac nganh hang (ty dong)
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Nguon: Dif liéu doanh nghiép, Shinhan Securities Vietnam

Ngudn: Dt liéu doanh nghiép, Shinhan Securities Vietnam

2. Wincommerce

Tai thdi diém cui Quy 4, hé thdng clra hang clla WCM cham méc 4,592, bao gom 4,462 ctia hang minimart va 130 siéu
thi. Nhu vy, ca ndm thi Masan dd mé méi 764 clra hang, phan I6n tip trung & khu vuc mién Bic va mién Trung, hoan
thanh vugt muc tiéu mé mdi trong kich ban tich cuc.

Doanh thu WCM tang truéng manh 22.9% YoY, dat 10,520 ty dong trong Q4, trong d6 dong gdp tir hé thdng minimart la
7,526 ty dong (+24.6% YoY), dong gop tlr cac siéu thi I6n la 2,470 ty dong (+9.5% YoY).

Lity k& FY2025, DT WCM dat 38,979 ty dong (+18.3% YoY). Bién EBITDA ca ndm md rong 1én 4.6% (tng 66 diém cd ban
so vdi 2024). LNST ca nam tang manh Ién 501 ty dong (2024 la 6 ty dong), tuang Uhg vdi bién LNST la 1.28%.

- € Shinhan Securities
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S6 lugng cira hang clia WinCommerce Tang trudng doanh thu Like-for-like (LFL) theo quy (% YoY)
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Nguon: Dif liéu doanh nghiép, Shinhan Securities Vietnam

Nguon: D{f liéu doanh nghiép, Shinhan Securities Vietnam
(*) LFL (Like-for-ike): Tang truing clia cac clia hang cli, khong tinh m& méi hodc tai cau tric

Doanh thu (ty dong) va bién Igi nhuan ctia WCM Phan bd cira hang theo khu vuc dia ly FY2025
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Nguon: Dit liéu doanh nghiép, Shinhan Securities Vietnam Ngudn: Dt liéu doanh nghiép, Shinhan Securities Vietnam

3. Masan MeatLife (MML — UPCOM)

Doanh thu Q4 clia MML dat 2,437 ty dong (+10.6% YoY), trong d6 ca mang chan nudi va mang thit (thit tugi va thit ché
bién) déu ghi nhan téng trudng. Ly k& FY2025, doanh thu dat 9,230 ty dong (+20.7% YoY), dugc hd trd bdi ting trudng
hai chil’ sO trén tat ca cac mang: thit heo (+15.8%), thit ga (+28.3%) va thit ché bién (+21.9%). DOng luc tang trudng
dén tlr san Iu'gng cao hon, miic @6 cong hudng ngay cang sau véi WCM, cling véi tdc dd md rong nhanh clia cic san pham
d6i mdi trong mang thit ché bién. Doanh thu trung binh ngdy clia cc san phm Masan MeatLife trén mdi clfa hang WCM
dat 2.1 triéu dong/ctra hang/ngay (+13.7% YoY) trong nam 2025. Gia heo hai phuc hdi t6t trong Quy 4 cling la mot yéu
t5 hd trg cho ting trudng doanh thu.

LNST cfing ghi nhan sur cai thién dang k&, khi FY2025 MML dat 619 ty dong LNST (gap 24.4 [an so i s6 liéu ndm 2024).
Bién LNST Q4/2025 dat 6.3% va FY2025 dat 6.7%.

. @ Shinhan Securities
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Doanh thu MML theo nganh hang (ty dong) Doanh thu va LNST trén da tang trudng tot (ty dong)
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Nguon: Dif liéu doanh nghiép, Shinhan Securities Vietnam Nguon: Dt liéu doanh nghiép, Shinhan Securities Vietnam
2. Masan High-tech Materials (MSR — UPCOM)
MHT bao cdo DT quy 4 sut gidm 38% YoY do khdng con ghi nhan tr HC.Starck, trong dé DT ban volfram giam 33%. Ly
k€ FY2025, DT MHT dat 7,442 ty dong (-48% YoY), néu loai trir anh hudng clia viéc thoai von thi DT ting 18.8%. Gia kim
loai tich cuc do cing thang dia chinh tri 13 yéu t6 hd trg cho két qua kinh doanh ctia MHT, dong thdi bién LNG cling cai thién
Ién 18.5% (tdng 12.3 diém phan tr8m YoY) khi cd sy dich chuyén ty trong sang nhiing san phdm mang lai bién cao han
nhu dong hay florit trong cd cau doanh thu.
MHT ghi nhan LNST 222 ty dng trong Q4/2025, danh diu quy thir 3 lién tuc c6 [5i k& tir 2023. Nhd vy, LNST ca ndm dat
11 ty, 13 st Gai thién I6n so véi cling ky khi cling ky béo 16 1,586 ty dong.
Déng chil y 13 viéc Trung Quéc ap dung cac bién phap han ché& xut khau k& tr dau ndm 2025, két hdp véi nhiing cing
thang dia chinh tri gan day da khién gia volfram t&ng manh, vot [én trén 2,000 USD/tan vao dau thang 3. Viéc gia volfram
duy tri & nén cao trong ndm 2026 s& hd trg cho két qua kinh doanh ctia MHT (doanh thu volfram chiém 60% trong cd ciu
doanh thu 2025).
Ca cau doanh thu MHT Dién bién gia Volfram (USD/tdn)
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Ngudn: DI liéu doanh nghiép, Shinhan Securities Vietnam Ngudn: Bloomberg (China APT 88.5% FOB), Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Tép don Masan Ngay 11 thang 03 néim 2026
Dinh gia va Khuyén nghi
Khuyén nghi MUA véi gia muc tiéu 105,300 dong
Chuing t6i dua ra bao co cap nhat doi véi CTCP Tap doan Masan vdi khuyén nghi MUA va gia muc tiéu 6 muc
105,300 dong, tucng Uing véi mUc tang 44% so vdi thi gia hién tai.
Chiing t8i str dung k&t hdp phuang phap dinh gi4 tiihg phan (SOTP) dé dinh gid cd phiéu MSN.
Pinh gia SOTP
Dan vi: Ty dong Phg::‘gg'i)zép Gia tri doanh nghiép Tz:léasﬂglt;ru Dén%dgs(n) vao
MCH EV/EBITDA 16x va FCFF 151,260 66.20% 100,134
(ty trong 50%/50%) (143,824 / 158,695)
WCM P/S, 1x 45,425 86.10% 39,111
MML EV/EBITDA, 12x 9,384 91.20% 8,558
MHT EV/EBITDA, 9x 27,737 94.90% 27,271
PLH P/S, 1x 2,216 85.00% 1,884
Techcombank P/B 1.5x, RI 309,705 19.70% 61,012
Khéc (Vissan, Cholimex) Gié tri ghi s8 32.8%/24.9% 2,519
Téng 240,489
(+) Tién va tuong duang tién 12,102
(-) NG vay 64,877
(-) Lai ich CDTS 9,730
S6 lugng cd phiéu luu hanh (ty CP)* 1.52
Chiét khdu cdng ty da nganh 10%
Gid muc tiéu (VND) 105,300

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
(*) B3 bao gom 74.5 triéu ad phidis uts ddi ¢d quyén chuyén doi

Ty trong dinh gia MSN theo SOTP

m)MCH ®WCM MML MHT PLH ®Techcombank mKhac (Vissan, Cholimex)

Nguon: Dit liu cong ty, Shinhan Securities Vietnam
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Lich str P/B ctia Techcombank

[Viét Nam / Thu phdm va do udng]
CTCP Tap doan Masan

Ngay 11 thang 03 nam 2026

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

Pinh gia theo FCFF d6i véi MCH:

Ngudn: Bloomberg, Shinhan Securities Vietnam

Khi dinh gia MCH theo phuang phap FCFF, chiing tGi st dung nhiihg gia dinh sau:

Chi phi str dung von binh quan (WACC)

WACC (%) 8.64
Lai suat phi rti ro (%) 430
Phan bl i ro vén ¢ phan (%) 8.13
Beta* 0.56
Chi phi ng sau thué (%) 447
Chi phi str dung v6n (%) 8.88
Ty Ié ng trén von 0.06
Gia tri ng vay (ty dong) 9,624

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
*Gig trf beta I duvie tinh dué trén diliéu 5 ném, tuting quan giiia bién dong gig c6 phiéi MCH so voi VIVINDEX
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[Viét Nam / Thut pham vé d udng]

Ngay 11 thang 03 nam 2026

CTCP Tap doan Masan
M0 hinh dinh gia FCFF clia MCH
(Bon vi: ty dong) 2026F 2027F 2028F 2029F 2030F
LN rong 7,959 8,801 9,570 10,598 11,776
(Cong) Chi phi khong bang tién 482 503 520 539 558
(Cong) Lai vay sau thué 472 520 586 650 706
(Trl) V6N du tr 437 529 419 463 462
(Trlr) Thay di von luu dong 206 62 -292 231 179
Dong tién tu do (FCFF) 8,270 9,233 10,549 11,093 12,399
Ty 1€ chiét khau 0.93 0.86 0.79 0.73 0.67
Gid tri hién tai clia dong tién tu do 7,730 7,944 8,355 8,087 8,320
Toc do tang trudng dai han (g) 1.50%
Gia tri hién tai cta gia tri dai han 118,258
Gié tri doanh nghiép 158,695

Ngubn: DIt liéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONG TY CTCP Tép dodn Masan Ngay 11 thang 03 nam 2026
2.
Rui ro
Rui ro cau tiéu thu yéu gay anh hudng dén linh vu'c ban lé - tiéu dung
V@i thi trutng ndi dia la thi trudng tiéu thu chinh chiém 80-90% doanh thu clia ca tap doan, ri ro cau tiéu thu
yéu ¢4 thé &nh hudng nghiém trong dén Masan, mét doanh nghiép bén I tiéu dung 16n tai Viét Nam, véi hé sinh
thai gom WinCommerce, Masan Consumer va Masan MEATLife, C6t I6i trong nén tang kinh doanh von la mang
bén & - tiéu dlng, la nganh nhay cam vdi thu nhdp va stic mua.
Khi stic mua suy giam do kinh t€ tri tré, lam phat cao hodc thu nhap ngui dan bi anh hudng, doanh thu tai cac
chudi ban & ctia Masan c6 thé sut giam, déc biét & cac mét hang khdng thiét yéu nhu thuc pham ché bién san,
d6 uéng va hang tiéu ding nhanh. Ngoai ra, viéc md rong hé thong ban Ié hodc dau tu vao cac danh muc san
pham mdi cling cd thé giip kho khan trong diéu kién thi truding kém thuén Igi.
Rui ro ty gia va lai suat
RUi ro ty gi& clia Masan ndm & ngudn vay ng bang ngoai t& va nguyén vét liéu nhap khu. Do d6, nhiing bién
dong vé ty gia va 15i sudt cd thé [am gia téng chi phi i chinh va chi phi gia v8n, gay anh huBng dén két qua kinh
doanh ctia doanh nghiép.
Théng ké ng bang ngoai té (ty dong, tréi) va ty trong* (phai) Chi phi ldi vay (ty dong)
0 8,000
35,000 o 519, 60%
30,000 . 0% 7,000
25,000 - 6,000
20,000 - - 5,000
15,000 4,000
10,000 1 I 20 3,000
5,000 0% 2,000
, Ml m m - . |
2021 2022 2023 2024 1,000
0
BN \/ay Ngoai t& ngan han MMM Vay ngoai té dai han Ty trong 2021 2022 2023 2024 2025

Nguon: Dif liéu doanh nghiép, Shinhan Securities Vietnam
Ty trong due thh trén thg no' vay ngén vé déi han

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

Rui ro nguyén vat liéu

Thiic &n chan nudi, nguyén liéu thuc pham, bao bi déng géi ld nhithg nguyén lidu dau vao trong qué trinh san
xudt tai cac cong ty thanh vién clia Masan.

DGi véi mdt doanh nghiép ché bién va san xudt thuc pham, @6 udng nhu' Masan Consumer, nguyén liéu san xuét
chinh I3 nguyén liéu thuc pham va bao bi déng gdi, va viéc dam béo cung (ing d3y du cac NVL nay déng vai trd
cft I8i trong kinh doanh. Cc nguyén liéu chinh bao gom bt mi, dau &n, ca phé, duting, nudc mam cbt, huang
liéu va gia vi...; cac bao bi dong goi nhur chai nhura, chai thuy tinh, thling carton, nhan gidy... Trong do, chi phi
NVL nhép kh&u chiém khoang 60-70% tdng chi phi nguyén vt liéu. Nhiing bién dong vé gid ca do anh hudng
clia vi md thé giéi nhu dit gy chudi cung (ing hay chién tranh thudng mai cd thé day gia ca 1én cao va Iam co
hep bién Igi nhuan gdp clia doanh nghiép. MCH cho biét ho cht ddng quan tri rdi ro nay bang cach mua nguyén
liéu tlr nhiéu nha cung cap khac nhau va tranh 1€ thudc vao mot don vi cung cdp duy nhat; dong thai cd chinh
sach mua trudc NVL tir 3-6 thang cling nhu str dung cac hap dong ky han d& phong nglia nhiing bién dong vé
gia.

o1 € Shinhan Securities
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CTCP Tap dodn Masan Ngay 11 thang 03 ndm 2026

Rui ro canh tranh

Masan Consumer canh tranh chl yéu nhd vao cac yéu t6 nhu thuang hiéu, gia ca, hé théng phan phdi va danh
muc san pham da dang. Thi truding thuc pham va d6 udng 1 ndi &p luc canh tranh dién ra vo cling khoc liét,
khéng chi vdi cac thuang hiéu Viét ma cdn cac nhan hang nhap khau. Mot s3 thutng hiéu canh tranh ndi bét clia
Masan trong cac phan khic 1a 584 Nha Trang hay Khai Hoan trong mang nuéc mam, Maggi (Nestle) hay Nam
Dudng trong cic san pham nudc tuong. Trong mang mi &n lién, Omachi va Kokomi clia Masan phéi déu véi
nhiihg tén tudi stihg s6 nhu’ Acecook (Hao Hao) hay Asia Foods (Gau D), v déu cd thi phan viing chéc va Igi
thé& v& mang |u6i phan phdi. Ngoai ra, xu hudng tidu diing dang dich chuyén din sang cac san pham cd lgi cho
stic khoe, ddi hdi Masan phai lién tuc cai tién cdng thiic, nang cap thuang hiéu @€ cd thé duy tri va md rong thi
phan. Do stic ép tranh gianh thi phan Idn, chi tiéu cho quang cao va khuyén mdi (A&P) la mét cdu phan quan
trong trong chi phi ban hang. Ty 1€ nay dao dong quanh mirc 70% & MCH.

Chi tiéu cho Quang cao va khuyén mai (A&P) trén chi phi ban hang
71%
70%
69%
68%
67%
66%
65%

64%
2021 2022 2023 2024 2025

e \|CH

Ngun: D liéu cong ty Shinhan Securities Vietnam
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CTCP Tap dodn Masan Ngay 11 thang 03 ndm 2026

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

Ra ddi tr ndm 2004 véi tén goi Cong ty C3 phan Hang Hai Masan, tAp doan d3 trai qua nhidu giai doan chuyén
minh manh mé dé trd thanh mét trong nhiing tap doan kinh t& tu' nhan hang dau Viét Nam nhu hién nay. Quéa
trinh ti cAu tric va doi mdi lién tuc da dua Masan Group tlr mét cdng ty hang hai nhd bé vuan Ién trg thanh mdt
dé ché kinh doanh da nganh. Dau moc quan trong la viéc niém yét thanh cdng trén san chiing khoan HO Chi
Minh vao n&m 2009, m& ra mdt chuang méi trong hanh trinh phét trién clia tap doan. Dén thang 7 ndm 2015,
cdng ty cling d chinh thiic d8i tén thanh Cong ty C3 phan Tap doan Masan.

Ti mét cdng ty hang tiéu dling, noi ma cac san phdm FMCG tling dugic xem nhu “nhiing con ga dé triing vang”,
Masan d& chuyén d6i tré thanh nén tang “Consumer of Things” — K&t ndi van nhu cu. Véi dinh hudng nhur vay,
Masan khong 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 thudng
hiéu bao gom thuc pham va dd udng ddng gdi, san phdm chdm sdc ¢4 nhan va gia dinh (Masan Consumer
Holdings), thit ¢ thugng hiéu va san pham tudi s8ng (Masan MEATLfe), ban Ié thuc pham va dd udng (Phic
Long Heritage)...

Cac linh vuc kinh doanh khéc bao gom cong ty lién két la Ngzjan 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 (Cap nhat Q4/2025)

——MASAN !

19.7%

L.
[ <>
The SHERPA Zenith Investment TECHCOMBANK
85% £ l 70% l
£3 %
—

mobicast
Masan Horizon
01.9% Corporation
MASAN -2%
SA Masan Agri Corp

e 94.9%

By MASAN A

HIGH-TECH MATERIALS
X/
Masan Jinju CROWNX

CTCP Masan
[Consumer Holding

66.2%

MasaD) Win

consumer

86.1%

Nguidn: Dt iéu cong ty, Shinhan Securities Vietnam
(TY B SGhills trong so'd0 6 ty # 1ofich cia cuia MSV i céc cong )
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CTCP Tép doin Masan Ngay 11 thang 03 ném 2026

2. Sd lugc vé cac mang kinh doanh

The CrownX la nén tang tiéu diing 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 mét cong ty vé hang tiéu dling, chuyén san xuat va phan phoi nhiéu loai san
pham thuc pham va dd udng, bao gdm nudc tuang, nudc mam, nudc cham, tucng &t, hat ném, mi an lién ...
Nhitng thugng hiéu cht chét clla MCH bao gom Chinsu, Nam Ngu, Tam Thai Tdr, Omachi, Kokomi, Vinacafef...
va ca san pham clia nganh hang chim sbc ca nhan & gia dinh nhu bt gist Net, Chante, sifa t3m La'Petal...

WinCommerce

WinCommerce (WCM) hién la hé thong ban & hién dai I6n nhat Viét Nam véi han 4,000 siéu thi WinMart va cla
hang tién Igi WinMart+/WIN, tréi rong khdp 62 tinh thanh. Vdi da dang cdc m hinh clra hang, WinCommerce
dap Uhg nhu cau mua s3m ctia moi déi tugng khach hang. Day [a chudi ban Ié ma Masan mua lai tir Vingroup
Va0 ném 2020 thdng qua hinh thic hoén ddi cd phan, sau d6 tién hanh i ciu tric va tai dinh vi thudng hiéu
thanh WinCommerce.

Masan MEATLife (MML, UPCOM)

Masan MEATLife (MML) chuyén cung cap cac san pham thit chét ludng cao, cd thé truy xut ngudn goc rd rang.
Vi thuong hiéu thit i mat MEATDeli ra mat 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 clia MML la CTCP Masan Nutri-Science, dugc thanh [8p vao 2011. D& 2021, Masan MEATLIfe chuyén
giao mang thiic an chan nudi va hgp tac chién Iuge vai 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& hiiu hai td hgp ché biéh tai Ha Nam va Long An véi tong cdng suét ché bién 2.8 triéu con
heo/n&m (tuong ducng hon 300 nghin th 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, von dugc st dung trong cac
nganh cdng nghiép trong diém nhu dién tr, & t6, hang khdng vii tru va néng Iugng. B&n canh cac oo s& san xuét
hién dai tai Viét Nam, Duic, Canada va Trung Qudc, cong ty con sd hiiu mo da kim NUi Phao va nha may ché bién
hién dai tai Thai Nguyén. MHT hién ndm gi? khoang 1/3 thi phan vonfram toan cau ngoai Trung Qudc. Tuy nhién,
MHT khong phai la c6t 16i trong chién Iuigc tap trung vao mang kinh doanh tiéu duing, cho nén chién Iugc hién tai
4 t6i uu hda hoat dong va giam dan ty trong trong nganh.

Phiic Long Heritage (PLH)

Théng 5/2021, Masan thiét Iap quan hé déi tac chién lugc véi Cong ty €5 phan Phiic Long Heritage (PLH) d{a’ phat
trién chuai Kiosk Phiic Long trong mang IuGi WinMart+ trén toan qudc. Ban dau Masan Group mua 20% co phan
clia PLH, sau do da téng 1én 51% vao thang 1/2022 va 85% vao thang 8/2022. Tai thdi diém cudi ndm 2025,
PLH ¢4 202 clra hang ddc Iap hoat dong trén toan qudc, véi doanh thu trung binh ngay trén cling clra hang dat
22.8 triéu dong.

Lgi ich lién két tai Techcombank (TCB, HOSE)

Ngoai ra, MSN con s& hiiu lgi ich tai ngan hang Techcombank véi ty 1€ 19.7%, bén canh mét s6 cng ty lién két
khéc. Techcombank la mét trong nhiihg ngan hang thudng mai cd phan 16n nhdt Viét Nam gitr vi tri dan dau
trong finh vutc cho vay bat dong san, thu nhap tir phi dich vu qua cac san pham bao hiém bancassurance, giao

dich qua thé tin dung visa va debit, va dich vu quan ly tai san. Techcombank dang tiép tuc dau tu vao mo hinh
cdng nghé va thu hut dudgc s Iugng I6n khach hang 16n trai nghiém dich vu ngan hang dién .

Danh sach cac cong ty lién két chu yéu (dén Q4/2025)

Tén cong ty Linh vu'c kinh doanh Ty lé s6 hitu

Techcombank Ngan hang 19.7%
Cholimex San xudt va kinh doanh gia vi 32.8%
Vissan San xuét thuc pham va ban é 24.9%

Ngudn: Dt liu cong ty, Shinhan Securities Vietam
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Tang trudng doanh thu giai doan 2018-2025 (ty dong)
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[Viét Nam / Thu phdm va do udng]

CTCP Tap dodn Masan Ngay 11 thang 03 nam 2026

3. Doanh thu duy tri toc do ting trudng tot, NPAT va NPATMI ting trudng manh mé trong nam
2025

MSN duy tri toc do tang trudng doanh thu thudn kha t6t trong giai doan 2018-2025 vdi CAGR dat hai chir s0.
Doanh thu 2022 gidm 14% do chuyén giao mang thic 3n chan nudi cia MML tlr cudi ndm 2021, hiéu (ing tich
tr{t hang tiéu dung trong dich COVID ndm 2021 tao ra mUic nén so sanh cao, két hgp vai tam ly that chét chi tiéu
clia ngudi tiéu ding ndm 2022. Trong ndm 2023, doanh thu bat dau ting trudng trd lai nhé nhu cAu tiéu ding
8n dinh hon véi cic san pham tiéu duing thiét y&u trong gia dinh do MCH va MML cung cp, k&t hap véi sir déng
gop tang thém tir WinCommerce.

Sau khi dat dinh vao ndm 2021, ca LNST va LNST sau Igi ich CDTS clia Masan déu giam trong 2 ndm sau do, cht
yéu do anh hudng tir nhu ciu thi truGng suy giam vi ap Iutc that chét chi tiéu trong bbi canh lo ngai vé suy thodi
kinh t&, cOng véi mitc nén so sanh cao trong ndm 2021 khi ngudi tiéu duing tang tich trif trong dich da khién Igi
nhuén khd cd thé ting trudng sau d6. Tuy nhién, hai chi tiéu nay da tng trd lai trong ndm 2024 v&i mUc ting
129% YoY va 377% YoY.

L0y k& FY2025, MSN ghi nhan DT thuan 81,621 ty dong (-1.87% YoY), giam so vai cling ky do khdng con ghi
nhan doanh thu tir H.C.Starck. Néu loai bo anh hudng tir viéc nay thi Doanh thu (Like-for-like) tang trudng 8.7%.
LNST va LNST sau lgi ich CDTS tdng truéng manh vdi toc d6 58.3% va 105.5% YoY.

Tang trudng Igi nhuan giai doan 2018-2025 (ty dong)

12,000 700%
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100%
10,000

-20%

2018 2019 2000 2021 2022 2003 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
= Doanh thu thuan Téng truomg ST s | NST sau loi ich CBTS Tang trwemng LNST sau lgi ich CBTS
Ngudn: DI liéu cong ty, Shinhan Securities Vietnam Ngudn: D liéu cdng ty, Shinhan Securities Vietnam
Tang trudng EBITDA giai doan 2018-2025 (ty dong) Céu phan EBITDA (%)
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Ngun: Dif liéu cong ty, Shinhan Securities Vietnam

Ngudn: Dt liéu c6ing ty, Shinhan Securities Vietnam

*EBITDA: Lot nhudn true thié i vay vé khéls hao dé bao gom phéin th nhép tu Techcombank
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BAO CAOCONG TY CTCP Tép dodn Masan Ngay 11 thang 03 nam 2026
4. Mang ban lé tiéu duing la tru c6t véi The CrownX dong gop han 80% vao ca cau doanh thu
Doanh thu ctia MSN chul y&u dén i The CrownX (MCH va WCM) véi tBng ty trong trong cd ciu doanh thu dao
dong tlr 65-80% trong giai doan 2020-2025 (ty trong doanh thu ndm 2025 clia 2 doanh nghiép nay lan lugt la
35% va 46%). Bong gop clia MHT chiém khoang 10% cd cdu doanh thu (sau thoai von), trong khi do dong gop
clia MML dang cd xu hudng giam dan (tlr 20% nam 2020 xudng con 7% nam 2025), do MML da thodi mang
thiic an chan nudi vao cu6i nam 2021 khién doanh thu sut giam. Nhitng con s6 nay cling cho thay tap doan dang
di theo dtng trong tAm chién Iugc, chinh 13 tap trung vao mang bén & va dinh huGng muc tiéu phét trién xoay
quanh hé sinh thai tiéu dung.
Ca cau doanh thu theo bg phan kinh doanh (ty dong) Ty trong doanh thu theo b phan kinh doanh FY2025 (%)
100,000 2.5%
90,000 91%
80,000 7.1%
70,000 34.9%
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30,000
20,000
10,000
} 46.3%
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EMCH EWWCM =MML MHT =Khac (PLH) BMCH mWCM mMML = MHT =Khac
Ngun: Dif liéu cdng ty, Shinhan Securities Vietnam Nguon: DEf liéu cong ty, Shinhan Securities Vietnam
(%) B foai tr'di giao dfch ndi b6 trong pham vi Gp doén (%) B loaitru'di giao dfch ndi b trong pham vi p doén
Doanh thu theo khu vutc dia ly (%) Doanh thu xuét khau ctia MCH (ty dong)
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Nguin: Dif liéu cding ty, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Thi trudng ndi dia la thi truGng cht Iuc véi ty trong chiém hon 90% trong o cau doanh thu (2025). Doanh thu
nudc ngoai chll yéu [a doanh thu xudt khdu clia MCH va doanh thu ban hang ra nuéc ngoai ctia MHT. Déng chi
y, doanh thu xut khau clia MCH dang téng trung véi tSc d6 nhanh chdng, diéu ndy nhat quan véi chién lugc
“Go Global” véi muc tiéu dat 10-20% doanh thu tir thi truding toan cau thdng qua viéc ddy manh dua cac thuong
hiéu Viét ra thé gidi, cling dugc BLD xac dinh la dong Iuc tang truGng chinh cho MCH trong ngén va trung han.
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BAO CAOCONG TY CTCP Tép dodn Masan Ngay 11 thang 03 nam 2026
5. Bong gop tir Techcombank tang truéng véi CAGR 15% trong giai doan 2019-2025
Vi ty I€ Igi ich 19.7% tai Techcombank, nguon thu tir ngan hang nay dong vai tro rat quan trong trong loi nhuan
clia Masan. Lgi nhuan MSN thu vé tir khoan dau tu vao TCB dat toc do tang truding kép (CAGR) la 15% trong
giai doan 2019-2025.
Trong ndm 2025, dong gdp clia Techcombank vao EBITDA clia MSN 3 4,997 ty dong (+15% YoY). Phan Igi
nhudn dong gop tir Techcombank dugc du bao dat 5,839 ty dong (+17% YoY) trong ndm 2026 (tuang Uing Igi
nhuan du phéng danh cho 8 ddng ngan hang me 1a 29,638 ty dong.
Dong gop tir TCB (ty dong) va ty trong so vai LN trude thué (%)
14,000 160%
2000 CAGR 2019-2025 = 15% (0%
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I Dong gop cla TCB ~ mmmmmmm | N trurée thué Ty trong
Ngudn: D{f iéu cong ty, Shinhan Securities Vietnam
6. M6 hinh hé thong phéan phdi véi dé phii séng 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 4/2025, hé thdng phan phi cham mdc 4,462 clra
hang trén toan quéc. Muc tiéu MSN hu6ng tdi la nhan réng 8,000 clra hang véi do phli song rong rdi trén khdp
A nutc.
M6 hinh Minimart (WMP) M6 hinh siéu thi (WMT)
WiN (thanh thi) WinMart+ (thanh WinMart+ (ndng Tiéu chudn Cao cap
thi) thén)

SN NN/ 7/

S5 lugng (cudi 758 1,940 1,764 130

Q4/2025)

Khu vuc Thanh phg 6n Thanh thi Nong thon Khu vuc dong dlc & | Khu vuc chon loc & thanh
thanh thi thi

Dinh vi Piém dén “tat catrong | Phucvunhu y&u phdm | Phuc vu nhu y&u phdm | Khdng gian mua s8m | Trai nghiém mua sém da

mét” phuc vu moi nhu
CAu thiét yéu hang | thi

cho ngudi dan thanh

cho ngudi dan & nong

rong rai, thu' thai

tién ich cho doi tugng
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[Viét Nam / Thu phdm va do udng]

CTCP Tap doén Masan Ngay 11 thang 03 nam 2026
ngay, phuc vu 80% chi thon, vai mét sd hang khach hang cd thu nhap
tiéu tiéu ding héa tugi séng trung binh va cao

Dién tich (m2) 150 - 200 80-120 100 1,500 - 2,000 <1,000
Bién EBITDA clfa | 6.6% 6.5% 9.3% 5.7%
hang (2025)

Ngun: DIt liu cong ty, Shinhan Securities Vietnam

7. Co ciu cd dong

Co ciu 0d ddng trong nuéc va nu'dc ngoadi ngay 10/03/2026 (%)

76.92

mNudc ngoai Trong nuéc

Ty 1€ s6 hifu clia td chifc ngay 10/03/2026 (%)

53.53

4.62

m Masan Group

®Cong ty TNHH Xay dwng Hoa Huéng Duong
Ban Ianh dao va nguoi lién quan
Khac

Ngun: Finpro, Shinhan Securities Vietnam

Nguon: Finpro, Shinhan Securities Vietnam
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PER ctia MSN
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[Viét Nam / Thut pham vé d udng]
CTCP Tap doan Masan

Ngay 11 thang 03 nam 2026

Biéu d PER band ciia MSN

1,820,000 1
1,620,000 A
1,420,000 A
1,220,000 A

1,020,000 A
820,000 A
620,000 A
420,000 -
220,000 A

s SN+ WTBK e 158.8x 80.1x

Ngudn: Bloomberg, Dif iéu cdng ty, Shinhan Securities Vietnam

PBR clia MSN

0 T T T T T T T T ! ! " '
S & O P PP PP PP P S
PR R SR IR R R IR
NENESEENER ENEN R SEE RN RN RN
B coveeeeen +15td +25td
............. AStd eeeeeeeeeeee -28td Mean

Nguon: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam

Biéu do PBR ctia MSN

250,000

200,000

150,000

100,000

50,000

& o

NS AL P ARG L Lo R
N N N N N N N N N N N
IR R U\
MSN «eveereeens 82X eeeeeeeees 6.5x
A.8X ceeereeeeens BAX ceeeeeeeeeees 1.4x

Ngun: Bloomberg, Dif iéu cdng ty, Shinhan Securities Vietnam

EV/EBITDA ctia MSN

33
28
23

18

13

3 T T T T T T T T T T T T
D D > > o O Qfgu

O @ O O O A
P N R A N N N N R N A AN\ N
QP ¢ @ g @ P

EV/EBITDA
............. -1Std

+2Std
Mean

Nguon: Bloomberg, Dir liéu cng ty, Shinhan Securities Vietnam

Tuong quan gia b phiéu (VND) va Ty Ié lam phat ctia Viét Nam (YoY)

160,000 7.00%
140,000 6.00%
120,000 5.00%
100,000 007
; g 3.00%

80,000 Wi J A o

60,000 oo

40,000 0.00%

20,000 1.00%

0 ¢ . — 2.00%

01/2020  01/2021  01/2022  01/2023  01/2024  01/2025 01/2026

= MSN (tréi) CPI (phai)

Nguin: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam

Ngutn: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Tap doan Masan

Nhiing su kién quan trong clia MSN

MSN céing bé chuyén giao mang thirc
an chan nudi thdng qua ky két cac thoa
thudn chién lwot véi De Heus Viét Nam

o) SK Group dau tu thém 340 trigu USD

60,000 . véo CrownX
Iasan Resources mua lai 4%

¢4 phan ttr H.C Starck frong
Céing ty TNHH Tinh luyén

40,000 Vonfram Ni Phéo - H.C.Starck - 8K Group dau tu 410 triéu £
v d6i tén thanh Céing ty TNHH USD @ mua 16,26% c& F
Vonfram Masan phan clia WinCommerce Khodn @au lu cda Bain Capital néng

- Masan mua ¢ phan Phic il ] Ién thanh 250 tigu USD

nm Long Heritage é phét rién -
.  chudi Kiosk Phac Long trong
Vonfram Masan, cdng ty con cia mang luéi WinMart+ ‘ i
MSR d4 mualsinéntangkinh :
om0 . doanh vonfram clia Tap doan
KKR tﬁu tur 150 trigy HC. Starck CmbH
USD vao Masan Nufri
Science dé séhim 75%
001 g phan vatootiey g )/ -
USD mua lai 8 phan f k W

Masan Group

50,000 -t /

§ N Masan Nutri-Science ddi
) tén thanh Masan
? MEATLifs

- Bién déng vi md lam giam scc
P mua toan nganh ban &, gia CP
sut gim

" . - MML gdp véin 643 ty dong dé sd hiku 51% Cang ty 3F
SK Group dé mue i én VIET- finh wyre thit gia c3m

Capital, mt cong ty dau tu tue

MSN cong b viéc ky két khoan
dau tu 200 triéu USD clia Bain

Ngay 11 thang 03 nam 2026

- Ghi nhgn KQKD 2025 véi
DT -1.9% YoV, LNST
+58.3% YoY vA LNST sau
Ioi fch COTS +105.5% Yoy

1212024: WHT hodn thanh
thodi vén tai HC Starck cho

Gia giam do anh hwang tin
tic chién sy M - Iran

110 triéu CP quij tir : b 5 St hane P .
20,000 Vasan \féi téng d"gu . Dich CO\{ID—I? b g no, Nlasah va . -MHT phat hanh gan 110 Ineii W3] ppap cho .Mlﬁublsh\ rhan cia Hoa Kj véi kndi i sén
X i VinGroup hoan thanh thda thuén sap nhap Materials Corporafion vdi tong giA tri 90 rigu USD 180t USD
Khoang 470 riéu USD MCH va WinCommerce
w7 018 019 220 21 w2 a2 04 025 026

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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Phu luc: Bao cao tai chinh

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

Ngay 11 thang 03 nam 2026

Bang can doi ké toan

Két qua hoat dong kinh doanh

N&m (Ty dén 2023 2024 2025 2026F  2027F  N&m(Tydon 2023 2024 2025 2026F  2027F
(Ty dong) (Ty dong)
Tong tai sn 147383 147,585 128964 145806 158834  Doanhthuthuén 78252 83178 81,621 96,037 105933
Taisin ngén hen /3 B %D 43w 45 TA9nool) S SR U7
Tién va tugng dutng tén 1015 18618 12102 9414 10933  Giavomhangban (6131) (852) (6M1) (65832) (73:341)
DautrTC ngén han 6,795 608 5,380 3,610 4,209 |.01 nhuén gﬁp 22,121 24,656 25,580 30,205 32,592
Cac khodn phéi thu 1,985 2865 569 1313 1614 Benldinhungoo(%) e OSEEER  15 e
Héng ton kho 13’175 10,787 11,262 13’097 14’272 Chi Bhl BH & QLDN (17,942) (18,482) (17,917) (21,224) (23,411)
Tai s8N ngén han khic 1683 162 182 2065 227  LNWHOKD 4179 6174 7663 8981 9181
Tai sén déihan 10360 %4015 92729 10447 111,039 Tengtrutong (%) (w03 47 Al 172 22
Taisincidinh D86 IF00 /A /ALY 3547 Bién LN ur HOKD (%) 53 74 94 94 87
Chi phi xay dung co bén 317 1671 1161 L1 g2  INkhac (1616)  (148) 23 114 248
Thi sén d3 han khic 60734 56965 57245 69078 75792 Thu nhdp ti chirh 2405 404 20% 2066 1814
Tongng 109146 106832 83885 93638 98543 Chiphiticih 8130) (7%0) (6917) (64%) (6552
’ Khoan phél 3 6,318 71171 8,363 8,238 9,688 LdI nhuén r(‘)ng tr HDKD khac 4,109 3,708 5,046 5,514 7,186
Vay v& ngthué &i chih ngén 8030 674 4B BB 45w WNIT 2563 6025 7888 10,105 11,629
Kndc 16075 24817 753 19075 20805 Thue TNDN (6%3) (1752)  (1125)  (1445)  (1,663)
Ng dai han 5724 4810 By 5% a5 ST 1870 4273 6764 8660 9966
Vay va ng thué & chih & han 450 WS A5 952 40430 Tang tiong (%) (607 184 83 B0 1L
Khéc 17182 9295 3081 3082 3082 Bién ki nhuzn rong (%) 24 51 83 90 o4
Vén chi 3 hifu 8237 40752 45079 52168 60,291 LNST sau I ch CBTS 49 199 4108 5521 6280
PR ; . . . Loi ich COTS 1451 2074 2655 3139 368
V6 gdp chil s hilu 14308 15129 15205 15205 15205 R ! : ' ' y
Quj Gt phit e 873 115 14165 14161 14164 LNh}rdcm}lev? lGivay 9509 12430 13306 15164 16826
V6 khéc 3408 231 138 202 4765 Tang trudng (%) 49 V70 70 M0 10
L nhusin it 1798 937 1436 1987 26157 BenlN() o —— .l
Laf ich cB dong Khdng kim soét 11,678 10510 9730 11,29 13142 LN truGc ﬂ\}le, 1ai vay va khau hao 13343 15921 17274 20,073  225%
Ngvay 60572 65540  GASTT 63243 6498 Tang truong (%) (76) 193 85 162 126
re I I {A (k {A A 0,
*Ng rong (tén) 565 46383 47395 50219 4982 BenN (%) 171 191 22 29 a3
o ien an Chi so tai chinh
= Luy chuyén tién te Nam 2023 2024 2025  2026F  2027F
Ném (Ty dong) 2023 2024 2025  2026F  2027F EPS (dng) X% 15 2710 3839 4367
Tién tir HOKD 500 952 1370 2034 2660 BPS (dbng) 18560 21031 2458 26888 31,019
Linhuén rong 253 605 788 10105 11629 DPS (déng) 0 0 0 0 0
Khd hao TSCD 4007 4138 349 2767 2940 PER (x) 279 519 B4 75 A1
(L)t HD du t GS0)  (7067)  (621) (733) (8714 PRK 36 33 33 39 34
Thay doi von luu dong 1512 23% 84 (717) (6% Ty edhitracotite (%) 00 00 00 00 00
Thay d6i khéc (1712) 4099 (4540) m () Lai ot (%) 09 00 00 00 00
Tién tiY HD dau tu (7825) (10693) 168%9 (1380) (836) Knanang 5"‘"":‘
Thay d6itsin 5 dnh 0212) (06 (1856 @71 ()  CnESDACE) N Dl 20 e
Thay doi i sin diu s 8130) (838) 1873  (9) 374 Bién LN tir HOKD (%) 53 74 94 94 87
e o5 o e Bién NPAT (%) 24 51 83 90 94
T ; ' ! ROA (%) 13 29 52 59 63
Tién tirHD tai chinh 3546 9672 (4783) (3342)  (305) ooy 49 104 150 166 165
Thay ddi von ¢ phén 71 6,412 271 (1) - Khanang tai chinh
Tién di vay(trd) ng 374 49%  (41%)  (163) 175 Ngvay V6 chil 3 hilt (%) 1819 1608 439 112 1078
@O titc, loi nhuén d tré cho CSH (4)  (1721) (8%0)  (1L,707)  (2030) Ng rong/EBITDA (%) 39 29 27 25 22
Luuchuyéntiénthudntrongndm ~ (3779) 8503 (6514) (2688) 1519 Ty s thanh todin tén mt (%) 3?2 3?; 42‘5‘ Zgg 2;3
Téng tién déu ném B3 1015 18618 AR o414 erengtenhion iy (x) : : ' : :
Thay d6itrong ty gié s (1) Q) - . Hicu qua hoat dong (%)
LA S8 ngay vén Iu ddng (ngay) $8 B9 02 47 89
;rong ~t1en 0{0| nam : _ 10,125 18,618 12,102 9414 10933 5 ngay héng tn kho (ngiy) 915 %64 70 687 694
Nguon: D iéu cong ty, Shinhan Securities Vietnam S5 ngay khoin phdith (ngiy) 118 79 58 6.1 65
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
€ Shinhan Securities
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[Viét Nam / Thut pham vé d udng]

BAO CAO CONG TY CTOP Tép dobn Masen Ngdy 11 théng 03 ném 2026

CTCP TAP DOAN MASAN (MSN VN)

r e Gidmuyctiéu | Khoang gia MT (%
Gia co phiéu Ngdy Khuyén nghi i 99 ( 2.
(VND) B Cao/Thap
230% -
19/05/2025 (BClandau)  MUA 83,000| 161 2.3/65.0
180% A 29/08/2025 (BCcApnhat)  GIU 91,580| 295 6.6/82.1
10/03/2026 (BCcapnhat)  MUA 105300 412} 18.9/109.3

130% A

80% -

30% -

[
.fA
20% 19

01/2020 01/2021 01/2022 01/2023 01/2024 01/2025 01/2026

e MSN VNI

Gia muc tiéu

160,000 -
140,000 -
120,000 A
100,000 -
80,000 -
60,000 -
40,000 -
20,000 A

01/2020  01/2021 01/2022  01/2023  01/2024  01/2025  01/2026

Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thdng qua

Shinhan Securities Vietnam
Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén

* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _ i

15% * TRUNG LAP: C5 phiéu dugc theo ddi c6 vn hda I6n nhat trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
€ Shinhan Securities
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BAO CAO CONG TY CTOP Tép dobn Masen Ngdy 11 théng 03 ném 2026

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nhi Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not beneficially own 1% or more of any dlass of common equity securities of the following
companies mentioned in this report: VNM VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
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# All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
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*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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