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LNST cua cong ty me tang 105% YoY
nhd cai thién & hau hét cac mang
kinh doanh, ngoai trif MCH do thay
d@i quy dinh vé thué anh hudng dén

daura trong ngan han

Cai cach cac quy dinh vé thué, héa
ddn va mé hinh kinh doanh trong
anh hudng I8n dén chuéi gia tri thi

trudng ban lé tiéu dung

Gia ban Vonfram du kién duy tri &

muc cao trong ngén han

Khuyén nghi MUA, gia muc tiéu la

104,700 VND/ Cé phiéu

M UA duy tri

CTCP Tap doan Masan (MSN)

Tudng lai tudi sang ctia nganh ban lé

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Doanh thu ctia MCH ghi nhén gidam 15% YoY do tdc déng ngén han cua viéc that
chat quy dinh thué vdi kénh ban hang truyén thong GT. Ngudc lai, WCM tiép tuc md
rong manh mé trong ki va dem lai bién |gi nhudn dugng. Diém sang trong ky la gia
ban dau ra ctia mang khai khoang (MSR) tang manh do Trung Quéc han ché xuat
khau cac kim loai hiém, trong dé cé Vonfram (chi€m 50% doanh thu ctia MSR).
Mang thit (MML) cling ghi nhan Igi nhuan tang trudng manh mé, dat 243 ty VND so
vdi mic 16 cung ki. Tdng lai, doanh thu va |gi nhuén rong hop nhat & cap do cong ty
me dat [an [ugt 18,315 ty VND (-9% YoY) va 1,032 ty VND (+105% YoY).

Céc quy dinh mdi that chit viéc xudt hda dan va that chdt cach tinh thué déi véi hd
kinh doanh nho da anh hudng dén nhu cau nhap hang trong ngan han déi véi cac
san pham hang tiéu dung truyén théng cia MSN. KBSV ki vong doanh thu MCH sé&
tang trudng trd lai ti 3Q2025. BU lai, cdc clfa hang hién dai cGa chudi
Wincommerce hudng |gi xu thé va cé thé tan dung dé chiém thém thi phan.

Viéc Trung Quéc han ché xuat khau dai véi cac kim loai hiém da day gia Vonfram
[&n 655 USD/mtu (+100% YoY), cao hon dang ké so véi mic cudi quy a 440
USD/mtu, gitp Igi nhuan rong cia MSR tang 351 ty VND trong quy 2. KBSV duy
phdong LNST clia MSR dat -96 ty VND, cai thién 1,543 ty VND so vdi 2024 va la dong
lUc tang trudng chinh clia MSN trong nam nay.

Bang phudng phép dinh gia téng thanh phan (SOTP), KBSV xac dinh gia tri hgp ly la
104,700 VND/ C8 phiéu, tudng duong véi tiém nang tang gia la 25% so vdi gia ¢
phiéu tai ngay 22/09/2025

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty lé CP ty do chuyén nhugng 50% (%) M 3M 6M 12M
iam i VND 104,7 R
Gia l.]C tieu 0 ’ 00 GTGD TB 3 thang (ty VND/triéu USD) 843.6/32.1 Tuyét d6i 0.4 24.7 21.0 13.2
Téang/giam (%) 25% S& hitu nudc ngoai (%) 25.4%  Tudng doi -1.8 0.7 -4.6 -18.9
Gid hién tai (22/09/202025) VND 84,000 C6 donglén CTCP Masan
Gid muc tiéu dong thudn VND 99,800 (31%)
Vén héa thi trudng 127.1/4.8
(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia Gid (LHS)
(VND) (%)
FY-end 2023 2024 2025F 2026F Tudng quan Vnindex (RSH)
Doanh s thuan (ty VND) 78,252 83,178 80,725 88,467
L&i/(18) tit HDKD (ty VND) 2,350 6,761 7,701 13,415 32232 éo
Lgi nhuén cta CD congty me (ty VND) 419 1,999 3,137 5,581 55’000 10
EPS (VND) 293 1,321 2,073 3,689 35,000 -20
Tang trudng EPS (%) -88 352 57 78 15,000 S -30
IIIILLLL_8L]AY
P/E (x) 304 64 41 23 SRSSSIIJIISIE& S
P/B (x) 48 42 38 33 2222223323333
OO A N A N M T N O N~
ROE (%) 2 7 10 15 EERSI
Ty sudt cé tic (%) 0.2 1.4 0 0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd cau doanh thu hgp nhat 1H-2025
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Hoat dong kinh doanh

W Ban lé - Wincommerce
Masan Meatlife (UPCOM: MML)

W Masan High-Tech (UPCOM: MSR)

W Hang tiéu dung thudng hiéu - Masan Consumer (UPCOM: MCH)

m Phic Long

MSN dudc thanh [3p ti ndm 2004, linh vuc
kinh doanh cht yéu la hang tiéu dung, ban
lé va khai khoang. MSN d3 xay dung dudc
hé sinh thai Tiéu dung - Ban & hoan chinh,
1a sy két hgp gilta cac san pham cé thuong
hiéu l3u dgi (MCH) va hé théng clfa hang
bén 1é hién dai Wincommerce. Céng ty
cling phat trién thanh céng mang thit heo,
ga mat thudng hiéu va cac san pham thit
an lién nhu xdc xich Ponnie. Céng ty dan
dau vé thi phan & hau hét mang kinh doanh
cot 15i

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Cai cach quy dinh that chat vé thué khoan, chg dan sinh va ting mdc giam trif gia canh gitip thi

trudng ban 1é hién dai va tiéu dung bit pha

WCM md& méi 518/400 ciia hang trong 2025/2026 v&i md hinh kinh doanh c6 18i, dem lai Igi nhudn
hoat dong EBIT dat [an lugt 483/684 ty VND, tang tudng 334%/42% YoY

Mang Vonfram clia MSR hudng lgi I8n tif quy dinh thit chit xuat khau kim loai quy hiém ctia Trung

Quédc trong ngén han

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 80,725 88,467 -3% 0% 83,045 91,140 -3% -3%
EBIT 7,175 11,015 -18% 14% 7,331 9,305 -2% 18%
LNST cOng ty me 3,137 5,581 -10% 31% 3,292 4,252 -5% 31%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudgc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
Kich ban cd sé:

Kich ban tich cuc

Kich ban cd s& (Gid muc tiéu)

Gia hién tai

Kich ban tiéu cuc

105,700 VND (Tiéu dung tich cuc)

104,700 VND

84,000 VND

101,900 VND
(Tiéu dung phuc héi yéu)

1) Doanh thu MCH/WCM/MML tdng
trudng 2.5%;/11.4%/18.1% YoY

2)  Bién gdp 2025 dat 32%

3) Banlécanudcting 9%

Kich ban tich cuc:
1) Doanh thu MCH/WCM/MML tdng
trudng 3.6%;/12.4%/19.2% YoY
2)  Bién gop dat 34%
3) Banlécanudctang>10%

Kich ban tiéu cuc
1) Doanh thu MCH/WCM/MML tdng
trudng 1.4%;/10.2%/17% YoY
2)  Bién gdp dat30.2%
3)  Banlécanudcting 7%
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Bang 1. Cap nhat KQKD/Du phong KQKD
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HOAT DONG KINH DOANH

(ty VND) 2Q2024 2Q2025 +/-%YoY 1H2024 1H2025 +/-%YoY Nhan dinh
Doanh thu hgp nhat 20,134 18,315 9% 38,989 37,212 5%

MCH 7,388 6,276 -15% 13,968 13,765 -1%  Doanh thu kénh GT (chi€ém 80-90% doanh thu) giam 19% do nha
phan phéi va ban (& truyén thdng lo ngai vé quy dinh thué mdi,
khién ho giam luu tri ton kho trong Q2-2025. Di€ém sang la kénh
ban 1é hién dai va clfa hang thyc phdm (HORECA) van duy tri
mdic ting trudng 5.7%/34.2% YoY

WCM 7,888 9,132 16% 15,875 17,917 13%  Tangtrudng cung clia hang (LFL) dat 7% trong Q2-2025, va md
mdi 318 clfa hang gilip s6 lugng clfa hang tang 8% YTD va 13%
YoY

MML 1,791 2,340 31% 3,510 4,410 26%  Doanh thu mang thit ché bién/ chan nudi tdng 20.5%/66.4% YoY
nhd& nhu cau kha quan va gid xuat chudng heo va ga én dinh. Cac
san pham thit thuong hiéu cda cdng ty ti€p tuc chiing minh kha
nang tang trudng cao nhd chat lugng san pham cao

MSR 3,652 1,614 -56% 6,742 3,007 -55%  Gia kim loai Tungsen, Fluorspar, Ddng, Bismuth tang tif 2%-
340% YoY nhg han ché xuat khau tif Trung Quéc, gilip bién gdp
cai thién manh mé&. Doanh thu giam chd yéu do thodi vén cong
ty con tai Duc, vén chi€ém 50% doanh thu mang Vonfram

Ldi nhuén gbp 5,918 5,689 4% 11,173 11,884 6%
Bién Igi nhudn gép 29.4% 31.1% 167bps 28.7% 31.9% 328bps

MCH 46.2% 44.1%  -212bps 46.5% 45.5% -94bps  Bién gdp sut giam trong quy 2 do su sut giam clia doanh thu nhu
da phan tich § trén

WCM 22.6% 23.8% 121bps 23.0% 23.6% 59bps  Céc clfa hang ngay cang dudc ngudi tiéu dung ua thich. Kiém
soat chi phi mua hang chét ché gitip md rong bién gop

MML 23.9% 27.3% 339bps 23.6% 4.8% -1883bps  Chi phisan xuat tai trai heo/ga giam lan lugt -8%/-6.6% YoY.
Kiém soat chi phi va tdng ndng suat ché bién thit, gidp cai thién
bién gbp

MSR 9.9% 24.7%  1477bps 3.7% 18.1% 1444bps  Chi phikha 6n dinh, bién |gi nhuan cai thién do gid ban tang
manh

Thu nhép tai chinh 2,052 1,388 -32% 1,221 944 -23%  Giam manh do giam dau tu tai chinh

Chi phi tai chinh 1,549 1,112 -28% 3,951 3,271 -17%  Tai cau trdc cac khoadn ng, giam manh ngd vay ngan han

Lgi nhuan tif céng ty LD, 1,273 1,241 -3% 2,522 2,431 -4%  ChU( yéu dén tu viéc giam ti & s& hitu ciia TCB tUf 19.9% xudng

LK 19.8% so véi cung ki

SG&A 4,613 4,286 7% 9,164 9,421 3%  Giam trong quy 2 chti yéu tif MCH do gidam manh doanh thu,
khién chi phi bién dai thay déi tuong dudng

SG&A/doanh thu 22.9% 23.4% 49bps 23.5% 25.3% 181bps

L3i/ 16 ti HDKD 1,174 1,625 38% 1,800 3,144 75%  LNST tdng nhd tdng trudng tich cuc ti WCM va MML, ciing nhu

Thu nhap khéc 49 217 -4624% 2 (75) 36860  Mangkhong cotli (MSR)

Lgi nhuén trudc thué 1,169 1,846 58% 1,803 3,069 70%

Lgi nhudn sau thué 946 1,619 71% 1,425 2,602 83%

LNST cong ty me 503 1,032 105% 607 1,426 135%

Bién LNST 2.5% 5.6% 314bps 1.6% 3.8% 227bps

Ngudn: MSN, KBSV

b KB Securities | VIETNAM



Biéu db 2. Doanh thu ciia MCH giam 15% do thay déi quy dinh
vé thué khodn véi hd kinh doanh, ban 1é truyén théng

KBSV
RESEARCH

Bi€u d6 3: Bién lgi nhuan gdp cidc mang clia Masan Consumer
(UPCOM: MCH) van vitng chic

(Ty VND) W 102024 m2Q2024 3Q2024 m4Q2024 m1Q2025 m2Q2025
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Ngudn: MSN, KBSV téng hgp va udc tinh

Biéu db 4. Tang trudng doanh thu cling clfa hang (LFL) cGia
chudi WCM dang cai thién trong nhiing quy gan day

Ngudn: MSN, KBSV téng hgp va udc tinh

Biéu d6 5. WCM ting téc md clia hang trong quy 2, tdn dung
nhu cau phuc héi

m— Ting trudng LFL - Siéu thi
mmmm— Tang trudng LFL - Minimart

m Siéu thi (Truc tréi)
—@— Mg rong trong quy (Truc phai)

mmmmm Minimart (Truc tréi)

(NN (Clta hang mai)
14% — 13% —0— Ban & hang hda toan quéc (Quy, %YoY) (Clia hang)
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Ngudn: MSN, KBSV téng hgp va udc tinh Ngudn: MSN, KBSV téng hgp va udc tinh
Bi€u d6 6. MML - Thit ché bi€n va thit mat thudng hiéu ti€p tuc Bi€u d6 7. MML gan nhu ddc quyén phan khuc thit mat tai
tang trudng manh mé 20.5% YoY, déng gép chinh vao KQKD Winmart, gitp tang trudng theo téc dd md clia hang
(Ty VND) M Thit ché bién m Ga thudng hiéu m Heo thudng hiéu m Heo trang trai B Ga trang trai o 56 lugng clia hang WCM Tong doanh thu qua WM
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Ngudn: MSN, KBSV téng hgp va udc tinh

Ngudn: MSN, KBSV téng hgp va udc tinh
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Biéu d6 8. Gia heo hdi xuit chudng giam manh trong quy 3

Gié heo ¢ xu hudng giam do budc vao mua
mua vdi dich ta lgn lan rong cung tdm ly lo
ngai clia ngudi tiéu dung. MML d3 giam quy

md heo trang trai, tap trung nhiéu hon vao (Nghin VNB/kg)

mang thit c6 thudng hiéu (Meatdeli) va cac 7

san pham ché bién. Diéu nay khién doanh thu
trang trai va thit hugng hiéu giam, nhung ki
vong khéng anh hudng qua nhiéu dén bién lgi
nhudn cia MML
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Ngudn: ANOVAFEED, KBSV Téng hgp va tinh toan

Biéu d6 9. béng gbp clia cdc mang trong téng ldi nhuén hoat
dong (EBIT)

Biéu d6 10. Bién EBIT clia cdc mang kinh doanh dang cai thién
t6t, ngoai trif tac dong trong ngdn han véi MCH
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Ngudn: MSN, KBSV téng hgp va udc tinh

Ngudn: MSN, KBSV téng hgp va udc tinh
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Cai cach quy dinh vé thué cho hd
kinh doanh nhé anh hudng dén
doanh thu tir kénh truyén théng

KBSV
RESEARCH

Trong quy 2, nha nudc d3 cai cach va siét chat quy dinh thué véi cac ho kinh
doanh nh &, yéu cau ho phai két néi vdi tai khoan ngan hang, st dung hda
daon dién ti dé xac dinh doanh thu va chi phi, thay vi tu udc tinh nhu truéc day.
Diéu nay khién muc thué phai ndp cla cac don vi nay (Udc tinh hdn 37,000 hd
kinh doanh) udc tang gan 4 lan, tU 0.4% lén 1.5% (thué trén doanh thu). Cac h
nay c6 mé hinh kinh doanh don gian, phan manh, canh tranh gay gat va bién
lgi nhudn nhd, khién ho dé tén thudng trudc quy dinh mdi. Diéu nay déng goép
phan 18n vao sy sut giam 19% doanh thu ti kénh GT - v6n chiém khoang 80%
doanh thu ctia MCH. Cac danh muc san pham thugng hiéu truyén thong la
hang gia vi (nudc mam, tugng Gt) va thuc pham tién Igi (Mi tém, mi an lién) la
nhém hang phu thudc nhiéu vao kénh phan phoi nay, da sut gidm manh hdn.
Doanh nghiép udc tinh doanh thu di ngang hodc cai thién nhe trong quy 3,
trudc khi phuc héi tét hon trong quy 4.

Biéu d6 11. Tang trudng doanh sé ciia MCH theo kénh ban Biéu d6 12. T6n kho tai dai ly ciia MCH giam manh do cac thay

hang trong quy 2-2025 (%,YoY)

dai mdi vé quy dinh thué va héa dan

40% T
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20% +
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-19.3%
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Ban lé truyén thong Ban e hién dai
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Ngudn: MSN, KBSV téng hgp va udc tinh

MCH tai ciu trdic mé hinh phan phdéi
nham ting kha nang tu chu va Ung
dung cong nghé

Ngudn: MSN, KBSV téng hgp va udc tinh

K&t qua thiéu tich cuc trong quy 2 con dén tl viéc tai cau tric lai hé thong ban
hang va phan phai. Trudc day, MCH (& thubc nhiéu vao cac dai ly si [6n - chiém
60% doanh thu, khién hiéu qua ban hang va phan phéi han ché, ciing nhu khé
dua cac san pham mdi vao cac kénh ban. Vi vay, MCH da ddy manh md rong doi
ngli ban hang nham bao phu phan phéi truc tiép. Doanh nghiép dat muc tiéu
giam su | thudc vao dai ly si con 30% doanh thu trong tugng lai, gitp tiét kiém
chi phi khuyén mai ban hang va dau tu vao ddi ngli ban hang truc ti€p. M6 hinh
nay cho phép doanh nghiép tryc tiép phu trach phan phéi tai cac ving mién va
lam viéc sat sao vdi cac clia hang ban 1, gitip tang kha nang md rong so v8i mo
hinh truéc day. Ngoai ra, quy trinh mdi ki vong (ng dung cong nghé dé két noi
va theo dai truc tiép doanh sé tai tiing diém ban nham phan tich hanh vi ngugi
tiéu duing va theo ddi sat nhu cau san pham, giam thiéu rdi ro thiéu hang tai
cap do6 dai ly. Doanh nghiép da thi diém mé hinh mdi nay & cac dia phuaong,
cho thay dem lai hiéu qua, cai thién manh mé& ndng sudt ban hangva tang kha
nang bao phu sé lugngcta hang trén moi nhan vién..
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Qua trinh thdm nhap chia ban 1é
hién dai s& dién ra nhanh hdn trong
thdi gian tdi

WCM tich cuc m@ rdng manh mé véi
md hinh néng thén va cac tinh
mién Trung

KBSV

RESEARCH

UBND TP Ha N&i mdi cong bd Nghi quyét vé xuf ly ddit diém cac chg khdng phu
hdp quy hoach (chu yéu la chg dan sinh tu phat), cac tu di€ém kinh doanh tu
phat va hoat déng giét mé gia suc, gia cam nho é trén dia ban thanh phé. Diéu
nay chd yéu dinh hudng théi quen tiéu dung hién dai, an toan vé sinh thuc
phdm. Cung véi cac thay d&i vé quy dinh thué véi h kinh doanh nho, cac
doanh nghiép ban & hién dai s& dudc hudng |gi nhat nhd nhu cau tiéu dung sé
ngay cang hudng tGi cac kénh nay nhd su tién lgi, sach s& va dam bao nguén
gdc thuc pham. V3i 80% thi phan ban & van & cic kénh truyén théng, cdc nha
ban lé hién dai cd quy mé Ién va bai ban nhu Wincommerce con rat nhiéu du
dia dé€ phét trién véi téc dd tang trudng & muc cao.

Liiy ké nira nam, WCM da md rong 318 clfa hang, giip dua sé lugng clfa hang
dat 4,017, tang 13% so vdi cung ki 2024. Ngay trong thang 8, doanh nghiép
cling cdng b6 s6 lugng clra hang mdi liiy ké ca nam d& dat 415, dat ké hoach cd
sG ca nam (tif 400-700 CH). Trong dd, 75% cac cia hang mdi Winmart méi dugc
ma trong 8 thang la tai khu vic ndng thén, trong d6 c6 49% tai mién Trung.
Céac md hinh dudc md tai day cd chi phi thap thué mat bang va van hanh thap
han, tap trung vao cdc mat hang tiéu dung nhanh (FMCG). MSN cho rang day la
loai ctra hang dem lai bién Igi nhudn hoat déng cao nhat va s& déng gép lén
vao tang trudng lgi nhudn trong tuagng lai. Ching t6i udc tinh bién EBIT niia
cudi nam cai thién lén miic 1.4%, +30bps so vGi nlfa dau nam, gilp lgi nhuan
EBIT dat 483 ty nhd mua tiéu dung cudi nam khdi sac.

Biéu do 13. WCM tiép tuc day manh mé rong tai Mién Bic va Trung

(Cifa hang) W2024 m8T/2025 ©%YTD
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500 + 1 0%

Mién Bac Mién Trung Mién Nam

Ngudn: MSN, KBSV téng hgp va uéc tinh

Biéu d6 14. Cac chi tiéu va gia dinh chinh ciia WCM

Céc chisé chinh 2024 2025 YOV, 2026 YOY%
Téng sa ludng cifa hang 3,828 4,346 14% 4,748 9%
M& mdi trong nam 196 518 NA 400 NA
Doanh thu thang/ctia hang WMT cii (Ty VNB) 0.50 0.55 10% 0.58 %
Tong doanh thu (Ty VND) 32,964 37,097 13% 42,759 15%
EBIT (Ty VND) 109 483 344% 684 42%

Ngudn: MSN, KBSV téng hgp va udc tinh
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Tang muc gidm trl gia cdnh c6 thé
kich thich tiéu dung

Mang khai khoang ctia MSR hudng
lgi tu thudng mai My - Trung

Biéu d6 16. Gia Vonfram da tang gap ddi so vdi cung ki

KBSV

RESEARCH

MGi day, BO Tai chinh dé xuat trinh phuong an nang mic giam tru gia canh cho

ngudi ndp thué tif 11 triéu ddng moi thang [én 15,5 triéu va ngudi phu thudc tu
4,4 triéu 18n 6,2 triéu dong, chl yéu nham phan anh chinh xac hon vé lam phat

va muc thu nhap hién tai, so vdi quy dinh cii tir 2020. Dé xuat d3 dugc dén nhén
tich cyc clia cac cd quan nha nudc va ki vong dudc ap dung sém ngay tuf ky tinh
thué ndm 2025. Diéu nay sé& cé déng gép dang ké va kha nang chi tra clia ngudi

lao déng, ho trd stic mua tiéu dung. KBSV ki vong dé xuat sém dugc théng qua,
gilp tac dong dang ké [én nganh ban 1é

Biéu d6 15. Tang trudng doanh s& ban lé ca nudc lan dau vugt méc 10% trong thang
8, cho thay nhu cau dang c6 dau hiéu phuc hoi

BN Bin |é hang héa
Du lich I&t hanh

s Dich vy lwu trd, 3n udng

(Nghin ty VND) mmm Khic

700 T -

B8 0 0.0 B
1‘2‘3‘4‘5‘6‘7‘8‘9‘10‘11‘121

16%

600
500 IIIIII T 11%

400 +
+ 6%
300 +
200 + 119
100 +

8 8.8 8 8.0 8 0. B N B B N B B BB
2‘3‘4‘5‘6‘7‘8‘9‘10‘11‘12 1‘2‘3‘4‘5‘6‘7‘8

0 -4%

2023 2024 2025

Ngudn: Bloomberg, KBSV

Trong quy 2, cudc chién thudng mai dién ra cang thang v8i Trung Qudc ap dat
cac han ché va cdm xuat khau cac mat hang kim loai quy hiém, trong d6 c6
Vonfram. Ban [dnh dao MSR ki vong gié ban cao sé duy tri trong ngén han.
Trong dai han, ching téi cho rang gia ban s& cé thé trd muc tir 365-400
USD/mtu, tugng dugng mdic trong giai doan trudc néu Trung Quéc ma clfa xuat
khau trd lai. KBSV du phdng LNST clia MSR dat -96 ty VND trong 2025, cai thién
1,543 ty VND so vdi 2024 va la dong luc tang trudng chinh cia MSN trong nam
nay

Biéu db 17. Dién bién gia Dong va Florit

Dong (Truc tréi)

(USD/mtu)
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400 +
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Ngudn: MSN, KBSV téng hgp va udc tinh

Ngudn: MSN, KBSV téng hgp va uéc tinh
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Bang 18. Du phéng KQKD 2025-2026

KBSV

RESEARCH

Du phong KQKD va dinh gia

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich KBSV

Doanh thu hgp nhat 83,178 80,725 -2.9% 88,467 4.50%

MCH 30,897 31,657 2.5% 34,210 8.1%  U4ctinh doanh thu 2H2025 phuc hoi va ting trudng 6%. Doanh thu
2026 phuc hdi trén nén thdp nhg nhu cau quay lai va MCH ra mat
loat san pham méi

WeM 32,712 36,434 11.4% 41,998 15.3% Mg méi rong 518/400 ctfa hang trong 2025/2026. Ting trudng LFL
dat 7% YoY

MML 7,650 9,038 18.1% 8,906 -15%  Xem chi thich & bang
MSR 14,336 6,701 53.3% 6,151 -8.2%  Gia dinh Gi4 Vonfram udc dat 600-650 USD/mtu trong 2025, trudc

khi ha nhiét xuéng mic 400-450 USD/mtu trong 2026

Lgi nhudn gép 24,656 25,857 4.9% 31,928 23.5%

Bién lgi nhudn gép 29.6% 32.0% 239bps 36.1% 406bps
MCH 46.6% 45.7% -90bps 46.5% 81bps  Giam nhe do doanh thu y&u trong 2025 nhuing phuc hdi trong 2026
weMm 24.5% 25.5% 92bps 26.0% 51bps  caithién nhd chi phi van hanh va md cita hang téi uu han
MML 25.6% 26.5% 94bps 22.8% -372bps  Giam do gia heo ki vong duy tri § méc thap
MSR 6.2% 18.0%  1177bps 18.0% 0bps cai thién nhd gi& Vonfram duy tri & mifc cao

Thu nhép tai chinh 4,044 2,551 -36.9% 3,103 21.7%

Chi phitai chinh 7,900 7,321 -7.3% 6,993 -45%  Caj thién nhd tai cau tric cac khoan vay

Lgi nhudn tlf cbng ty LD, LK 4,444 5,297 19.2% 6,289 18.7%  Chu yéu do KBSV digu chinh dy phéng LNST clia TCB dat [3n lugt
26,424/31,436 ty VND trong 2025/2026

SG&A 18,482 18,682 1.1% 20,912 11.9%

Lgi nhudn trudc thué 6,025 7,540 25.2% 13,415 77.9%

Bién LNTT 7.2% 9.3% 210bps 15.2% 582bps

Lgi nhudn sau thué 4,272 6,032 41.2% 10,732 77.9%

LN sau thué cdng ty me 1,999 3,137 56.9% 5,581 77.9%

Bién LNST 2.4% 3.9% 148bps 6.3% 242bps

Ngudn: MSN, KBSV du phéng
Bang 19. Doanh thu cdc mang cia MCH va MML
2024 2025F  +/-%YoY 2026F +/-%YoY Chii thich KBSV

MCH 30,897 31,656 2% 34,210 8%

Gia vi 11,195 11,407 2% 12,384 9% Doanh thu clia MCphuc hdi 6% trong 2H2025, dugdc hd trg nhd nhu

Thyc pham tiéu dung 9,152 9,259 1% 10,044 8%  c3u cai thién manh mé vao dip mua sim cudi ndm. Cac mang do

nhanh udng, d6 dung ca nhan va xuat khau it bi anh hudng béi thay déi

Bouodng 5,249 5,155 2% 5,387 4% quy dinh vé thué han do chii y&u bén qua kénh hién dai (MT)

Caphé 1,769 2,033 15% 2,154 6%

D6 dung ca nhan 1,809 1,998 10% 2,074 4%

Xuat khau & khéac 1,723 1,804 5% 2,167 20%

MML 7,636 9,453 24% 9,562 1% Mang thit thuong hiéu va ché bién tiép tuc duy tri dudc da ting
Thit thuong hiéu 3,151 3,735 19% 3,922 5% trudng tét, bl dip cho su sut gidm ctia mang trang trai do gié heo
Thit ché bién 2,640 3,300 25% 3,630 10% 3 g3 du kién thap hon trong 2026
Trang trai 1,845 2,418 31% 2,010 -17%

Ngudn: MSN, KBSV du phéng
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Khuyén nghi: MUA - Gia muc tiéu:

104,700VND/c8 phiéu

RESEARCH

Chlng t6i tiép tuc dinh gia c6 phiéu MSN vdi phudng phép téng cac thanh phan
(SOTP) dé dua ra muc gia hdp ly danh cho ¢& phiéu MSN. Ching t6i ti€n hanh
dinh gia cac cong ty con déng gdp ty trong doanh thu [dn bao gom WCM, MCH,
MML, MHT, TCB, PLH. Sau khi dinh gia gia tri c6 phan chlng toi tién hanh chiét
khdu 10% mo hinh tap doan.

(1) V8i MCH, chuing t6i tiép tuc duy tri phudng phap P/E du phdng & muc 18 lan.
V8i LNST 12 thang tGi du kién dat 7,565 ty VND

(2) V&i WCM, ching t6i st dung phuong phap P/S vdi P/S du phdng 1.1 [&n, thap
hon dinh gia cia m6t s6 chudi ban (& bach hod trong khu vuc (Bach Hoa Xanh,
Alfamart) nhung cai thién 10% so v8i muc cii do téc d6 md cifa hang va doanh
thu tang trudng kha quan

(3) Vi MML, ching t6i st dung muc P/B vao gitfa ndm 2026 la 1.3 [an, phan anh
tinh chu ki cba nganh.

(4) VGi PLH, ching t6i st dung gia tri thudng vu MSN mua lai PLH vdi chiét khau
50% do tri€n vong canh tranh gay gat ctia nganh va hiéu qua hoat déng khong
dat kivong

(5) V8i MSR, chiing t6i st dung PB muc tiéu la 0.6 [dn do MSR van ki vong 16
trong thdi gian t8i nhung da c6 cai thién dang ké nhg gid hang hda phuc hoi

(6) V3i TCB, chling t6i stf dung dinh gia ciia KBSV cap nhat ngay 09/09/2025.
Dinh gid mdi cao han 21% so véi bao cao cii nhd trién vong cai thién ti tang
trudng tin dung, chat lugng danh muc cho vay bat dong san va tiém nang tang
gid tri ti thudng vu IPO ctia TCBS

Chiing téi dua ra khuyén nghi MUA d6i véi c8 phiéu MSN, mdic gia muc tiéu
104,700 VND/cd phiéu, cao hon 25% gia dong clfa ngay 22/09/2025.

Bang 20. Dinh gia tiing phan SOTP

Congty Phuong phap Giatricé  %S&hiiu  Gia trisd hitu
phan (ty VND) (ty VND)
MCH P/E tai 1H2026 136,171 66.0% 89,873
WCM P/S tai 1H2026 42,895 85.4% 36,632
MML PB tai 1H2026 5,844 94.3% 5,916
MSR PB tai 1H2026 7,238 94.9% 6,872
Phuc Long Heritage Theo gia tri thuong vu 3,871 85.0% 3,290
TCB Theo dinh gia ctia 306,578 19.8% 60,702
KBSV
Tong (Ty VND) 203,285
Ng & cap cong ty me, diéu chinh (27,447)
cho cac céng ty con (Ty VND)
Gia tri vén chd s& hifu (Ty VND) 175,838
Chiét kh3u tap doan 10%
Gia tri vén cha sé hiliu sau chiét 158,255
khau (T VND)
S8 lugng cé phiéu (Triéu cp) 1,512
Gia tri hop |i (VND/ c8 phiéu) 104,700

Nguén: KBSV dy phéng
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KBSV

RESEARCH

Biéu d6 21. Chi sé P/B va ROE ciia MSN giai doan 2020-2025

PB PB 5y Avg AStd = - - 25td

(1an)

......... +15td = = o= +25td — ROE

Ngudn: Bloomberg, KBSV
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PHU LUC

KBSV

RESEARCH

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

Béo cio K&t qua HDKD

Bang can ddi ké toan

(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cdo chudn) (Bdo cdo chuan)
Doanh s6 thuin 78252 83,178 80,725 88,467 TONG CONG TAI SAN 147,384 147,585 157,726 172,336
Gia vén hang ban 56,131 58,522 54,868 56,540 Taisanngdnhan 43,764 53,570 59,432 68,429
L3i gop 22,121 24656 25,857 31,928 Tién va tudng dudng tien 10,125 18,618 25,753 32,239
Thu nhap tai chinh 2,405 4,044 2,551 3,103 Gié trj thuin dau tu ngdn han 6,795 608 608 608
Chi phi tai chinh 8,130 7,900 7,321 6,993 Céc khoan phai thu 11,985 21,865 21,220 23,255
Trong dé: Chi phi l&i vay 6,946 6,405 6,110 5,666 Hang tén kho, rong 13,175 10,787 10,114 10,422
L3i/(18) tif cdng ty lién doanh (tif ndm 2015) 0 0 0 0 Taisan dai han 103,620 94,015 98,294 103,908
Chi phi ban hang 14,192 14,565 14,723 16,480 Phai thu dai han 11,211 8,524 8,524 8,524
Chi phi quan ly doanh nghiép 3,750 3,917 3,959 4,432 Taisan cé dinh 42,886 37,050 36,493 35,947
L&i/(16) tif hoat dong kinh doanh 2,350 6,761 7,701 13,415 Taisan dg dang dai han 3,127 1,671 1,783 2,225
Thu nhap khac 310 180 0 0 Pautudaihan 33,928 35,323 40,619 46,908
Chi phi khac 97 916 0 0 Lgi thé thucng mai 4,373 3,588 3,016 2,444
Thu nhap khac, rong 213 736 -161 0 NG PHAI TRA 109,146 106,832 109,464 113,341
L&i/(18) tif cdng ty lién doanh 3,896 4,444 5,297 6,289 Ngngén han 50,422 58,712 63,843 64,236
L4i/(16) rong trudc thué 2,563 6,025 7,540 13,415 Phai tra ngusi ban 6,318 7,171 6,163 6,351
Chi phi thué thu nhap doanh nghiép 693 1,752 1,508 2,683 Ngudi mua tra tién trudc 220 220 220 220
L4i/(16) thudn sau thué 1,870 4,212 6,032 10,732 Vay nganhan 28,030 26,724 32,721 32,791
Lgi ich clia c8 ddng thiéu s& 1,451 2,273 2,895 5,151 Ng dai han 58,724 48,120 45,621 49,105
Lgi nhudn ctia C6 déng clia Cong ty me 419 1,999 3,137 5,581 Phai tra nha cung cap dai han 19 16 0 76
NG dai han khac 8,250 6,331 6,331 6,331
Chi 56 hoat dong Vay dai han 41542 38825 36326 39,810
2023 2024 2025F 2026F VON CHU SGHUU 38,237 40,753 48,263 58,995
Ty suat Igi nhuan gop 28.3% 29.6% 32.0% 36.1% Vén gép 14,308 15,129 15,129 15,129
Ty sudt EBITDA 19.6% 20.2% 19.9% 20.1% Théng duvén cd phan 8,723 14,165 14,165 14,165
Tysuat EBIT 16.2% 16.8% 16.1% 16.3% L3i chua phan phéi 11,798 9,327 12,463 18,044
Ty suét lgi nhudn trudc thué 3.3% 7.2% 9.3% 15.2% C8 phiéu quy 0 0 0 0
Ty suat |&i hoat dong KD 3.0% 8.1% 9.5% 15.2% Quy dau tu phat trién 0 0 0 0
Ty suat Igi nhudn thuan 0.5% 2.4% 3.9% 6.3% Lgi ich ¢ dong khdng kiém soat 11,678 10,510 14,884 20,036
Bao cdo luu chuyén tién té Chi sé chinh
(VND) 2023 2024 2025F 2026F (X, %, VND)
L&i trudc thué 2,563 6,025 7,540 13,415 Chi s dinh gia
Kh&u hao TSCD 4,007 4,133 4,012 4,161 P/E 303.5 63.6 40.5 228
L&i/(16) tif hoat dong dau tu -5,811 -7,055 7,783 -9,328 P/E pha lodng 319.1 66.8 4.6 239
Chi phi i vay 7,830 8,274 6,110 5,666 P/B 48 42 3.8 33
L&i/(16) trudc nhiing thay déi von luu dong 8,588 11,377 9,879 13,914 P/S 16 15 16 14
(Téng)/giam cac khoan phai thu 452 -338 645 -2,035 P/Tangible Book 3.8 34 2.8 22
(Tang)/giam hang tén kho 1,076 -99 674 -308 P/Cash Flow -0.4 0.2 0.2 0.2
Téng/(giam) cac khoan phai tra -442 2,143 -867 323 Gi4 tri doanh nghiép/EBITDA 24.0 18.7 17.5 132
(Tang)/giam chi phi tra trudc 426 628 0 0 Gia trj doanh nghiép/EBIT 47.1 31.2 27.3 18.1
Chiing khoan kinh doanh, chi phi |3i vay, thuéva khac 8,734 -8,384 7,664 -8,516 Hiéu qué quan ly
Luu chuyén tién té rong tif cac hoat déng san xuat kinh doanh 1,366 5,328 2,668 3,378 ROE% 2% % 10% 15%
Tién mua tai san cd dinh va cac tai san dai han khac -2,229 -3,099 -3,016 -3,505 ROA% 0% 1% 2% 3%
Tién thu dudc ti thanh ly tai san c6 dinh 18 35 0 0 ROIC% 3% 4% 5% %
Tién cho vay hodc mua céng cu ng -29,555 -36,549 0 0 Cau trictai chinh
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 20,544 32,404 0 0 Ty suat thanh toan tién mat 0.2 0.3 0.4 0.5
Pau tu vao cac doanh nghiép khac 12 6,557 0 0 Ty sudtthanh toan nhanh 0.3 0.3 0.4 0.5
Tién thu ti ban cac khoan dau tu vao cac doanh nghiép khd 709 4,284 0 0 Ty suat thanh toan hién thai 0.9 0.9 0.9 11
C6 tdc va tién ldi nhan dugc 1,820 2,972 2,551 3,103 Vén vay dai han/Vén CSH 11 1.0 0.8 0.7
Luu chuyén tién té rong tif hoat dong dau tu -8,705 6,511 -465 -401 Vén vay dai han/Téng Tai san 0.3 0.3 0.2 0.2
Tién thu tif phat hanh cé phiéu va van gop 71 6,412 1,478 0 Vén vay ngdn han/Vén CSH 13 14 13 11
Chi tra cho viéc mua lai, tra lai ¢8 phiéu 0 0 0 0 V6n vay ngdn han/Téng Tai san 0.2 0.2 0.2 0.2
Tién thu dugc cac khoan di vay 91,059 93,607 69,048 72,602 Cdng ndg ngén han/Vén CSH 13 14 13 11
Tién tra cac khoan di vay 87,325 -88,611 -65,549 -69,048 Céng ng ngan han/Téng Tai san 0.7 0.7 0.7 0.7
Cétdcdatra -244 -1,721 0 0 Téng cdng ng/Vén CSH 29 2.6 23 19
Tién |&i d& nhan 0 0 0 0 Téng cdng ng/Tang Tai san 0.7 0.7 0.7 0.7
Luu chuyén tién tétif hoat dong tai chinh 3,562 9,686 4,976 3,554 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 3,777 8,503 7,179 6,531 Hésé quay vong phai thu khach hang 56 96 96 9%
Tién va tuong duong tién dau ky 13,853 10,125 18,618 25,753 Hésd quay vong HTK 86 67 67 67
Tién va tuang dudng tién cudi ky 10,124 18,618 25,753 32,239 Hésd quay vong phai tra nha cung cap 41 45 41 41

Ngudn: MSN, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

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

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

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phl, Quan Ba Dinh, TP Ha NJi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

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

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

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

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

LIEN HE

Hotline: 1900 1711

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

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

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

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

Hé théng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

