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;& NOI DUNG CHINH

A Trong 9T2026, Tap doan Masan (MSN) ghi nhan két qua  ghuyén nghi: Tich liy

M kinh doanh bitt pha vé&i doanh thu thuan dat 89,118 ty dong

3 (+52.7% YoY), EBITDA dat 19,451 ty dong (+59.4%) va  6-18m TP: 75,600

Ml NPAT Pre-MI dat 10,325 ty dong (+131.1%), vueot k& hoach (+5:64%)
co s¢ ca nam. Pang chu y, ty 1€ no vay rong/EBITDA gidm tlr  Gia cp hién tai: 71,600

2.7x cudi nam 2025 xudng 2.0x tai cudi Q3/2026, cho thiy
sw cai thién dang ké vé sirc khée tai chinh.

O’ cAc mang kinh doanh, WinCommerce duy tri ting trudng
manh vé&i doanh thu 9T ting 25.7% va EBITDA tiang 40.9%, 80% VNINDEX e MISN
nho mé& rong mang lwéi va cai thién hiéu qua van hanh. 60%

Masan Consumer phuc hoi tich cwc véi doanh thu Q3 ting  40%

16.3%, trong khi Masan MEATLife ghi nhan lgi nhuan 9T ,4

vurot ké hoach cao nhat nam nho tang truéng thit ché bién. W
bac biét, Masan High-Tech Materials bttt pha lgi nhudn nhe 0%

gid vonfram tang manh, san lwgng cai thién va toi wu chi phi.

Dién bién loi suat c6 phiéu 1Y

-40%
KHUYEN NGHI b‘@d@ &&“ & & &
Chung toi duy tri quan diém tich cwc d6i vdi trién vong MSN - &7 A7 o7 o7 A7 o W
trong nam 2026-2027. WinCommerce dwoc ky vong tiép
tuc m& rong hiéu qua, Masan Consumer duy tri da phuc hoi
nho cao cdp hoda sdn phim, trong khi Masan MEATLife
hwdng loi tir ting truwedng thit ché bién. Masan High-Tech
Materials c6 trién vong thuan lgi nho gid vonfram neo cao  Thay d6i gid % 14%  87%  -82%
va chién lwgc ché bién sdu, mé rong quy mo toan cau. Tuy
nhién, bién dong gia hang héa, chi phi nguyén liéu va gia heo
hoi van 1a nhitng rai ro cin theo ddi. Gia tb (VND) 72,443 69,965 74,029
Trén co s& két qua kinh doanh vwot ky vong trong 9T2026,
ching t6i diéu chinh dw phéng doanh thu thuin niam 2026
ctia MSN 1én 134,822 ty dong.
Chung t6i khuyén nghi “Tich liiy” c6 phi€éu MSN v&i mirc gia
muc tiéu 75,600 VND/cp, twong &rng mirc ty suit sinh loi
5.64% so v&i gida dong ctia ngay 05/11/2026.

Equity Research Report

Thay d6i gia cp 1M 3M 1Y

SS véi VN index 0.3% 6.9% -2.7%

Ngudn: Bloomberg, Guotai Haitong (VN)

Consumer Sector

SL cp lwu hanh (triéu) 1,460.37 6 donglom (%) Masan Corp. 29.35%
Vén héa TT. (VND b) 105,585.08 Free float (%) 60%
KL giao dich trung binh 3 thang (‘000) 4,690.63 EPS TTM (VND) 6,516
Gia cao/thap nhit 52w (VND) 84100/ 63900 NPM 2025 (%) 8.29%

Ngudn: the Company, Guotai Haitong (VN).

MSN
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Cap nhat két qua kinh doanh 3Q2026 & 9M2026

Ty dong 3Q2026  3Q2025 Ting 9M2026 9M2025 Tang/giam
(%)
Doanh thu thuin 36,981 21,164 74.7% 89,118 58,376 52.7%
MCH 8,743 7,517 16.3% 24,380 21,281 14.6%
wcM 12,775 10,544 21.2% 35,767 28,459 25.7%
MML 2,646 2,384 11.0% 7,808 6,794 14.9%
PLH 589 516 14.2% 1,708 1,373 24.3%
MSR 14,557 2,041 613.2% 25,687 5,048 408.9%
EBITDA 7,461 4,453 67.5% 19,451 12,205 59.4%
MCH 2,280 2,021 12.8% 6,222 5,545 12.2%
wcM 678 506 34.1% 1,665 1,182 40.9%
MML 209 260 -19.4% 848 660 28.5%
PLH 107 94 14,7% 335 255 31.7%
MSR 3,074 489 529.0% 6,616 1,465 351.6%
LNST 4,552 1,866 144.0% 10,325 4,468 131.1%
NPATMI 3,671 1,209 203.7% 8,042 2,634 205.3%

Nguon: MSN, GTHTSVN téng hop
Birc tranh tai chinh quy 3 va liy ké 9 thang ddu ndm 2026 ctia TAp doan Masan (MSN) tiép tuc cho
th4y sw cdi thién tich cwc trong cd quy moé doanh thu 14n t8c d6 chuyén hoa lgi nhun. Theo cong
b6 két qua kinh doanh, trong quy 3/2026, doanh thu thudn hop nhit dat 36,981 ty dong (+74.7%
YoY), kéo theo EBITDA birt phd 1én 7,461 ty déong (+67.5% YoY). Nh&r don bay hoat déng phat huy
hiéu qua t6i da két hop cung sw ha nhiét cta chi phi tai chinh, loi nhudn sau thué truéc c6 dong
thiéu s6 trong quy 3 da tang gip 2.4 lan, dat 4,552 ty dong.
Tinh chung liiy ké 9 thang ddu nam 2026, doanh thu thuin cta tip doan dat 89,118 ty déng
(+52,7% YoY), trong khi NPAT Pre-MI cham nguwong 10,325 ty dong -vwot mirc ké hoach co sé ca
nam ma MSN dé ra va cao gip khodng 3.1 lan so v&i cung Ky. Ty 1€ No vay rong/EBITDA 12 thang
gan nhit giam xuong 2.0x tai cu6i Q3/2026 (so v&i 2.7x cubi nam 2025) cho thay sw cdi thién trong
strc khée tai chinh cta tap doan.

1.1. Masan Consumer (MCH) _ Tdang trwdéng hai chir sé va déng lIwc veorn ra bién Ion
Masan Consumer (MCH) tiép tuc déng vai trd 12 "mé neo" virng chic cho toan tip doan. Doanh thu
quy 3 tang 16.3% so v&i cung ky, ghi nhan toc d6 tang trwedng nhanh nhat trong vong ba nam qua.
Pong luc ting trwdng c6t 16i dén tir chién lwge cao cdp hda san phdm hiéu qua, trong d6 nganh
hang Thwc phdm Tién loi din dit véi doanh thu ting 19.3% (riéng danh muc san phdm cao cip
tang trwedng gin 30%), gidp thi phan gia tri cia nganh hang nay ting khodng 2 diém phin tram ttr
dAu ndm. C4c thwong hiéu chu luc tiép tuc duy tri da ting trudng hai chir s6 virng chic, nganh hang
gia vi bat diu ting trwdng trd lai sau giai doan chitng lai véi CHIN-SU ting truéng kha quan va
Nam Ngu ghi nhin san lwong tiéu thu ting tredng hai chir s6 cao, gitp thi phan phuc h6i manh mé
vé mirc 66-67%.

Doanh thu theo mang ctia MCH Bién loi nhuén gép theo mang MCH
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Nguon: MSN, GTHTSVN téng hop
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Bén canh d6, nganh hang D6 uoéng déng chai ghi nhin mirc tang trudng tich cwe 14% trong quy 3,
trong khi mang Cham s6c Ca nhéin & Gia dinh (HPC) gidm bién lgi nhuin chi yéu do chi phi nguyén
liéu d4u vao lién quan dén hdéa dau ting. Trong Q3/2026, MCH chu dong gidm chiét khiu va wu tién
bao vé bién lgi nhuin ddi véi Chanté thay vi tiép tuc diy thi phan. Diéu nay khién doanh thu Chanté
gan nhu di ngang so v&i ciing ky, du san lwong tai kénh ban 1é truyén théng van ting; tinh chung 9
thang 2026, HPC van ting trudng 21.1% so v&i cung ky.

Bién gdp giam do chi phi dau vao ting VND bn Két qua kinh doanh theo quy
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Marketing WEBIT MWNPAT

Nguén: MSN, GTHTSVN tong hop
Bién lgi nhudn gdp cia MCH giam rong 0.7 diém phan tram trong Q3/2026, do tac dong tiéu cuc
tr chi phi nguyén vat liéu va logistics 14n at dong gdp tich cwc tir ting gia ban, hiéu qua vin hanh
va ban hang & marketing. Tuy vay, EBIT quy 3 ting 13.2% va loi nhun sau thué trwéec loi ich co
déng thiéu so6 ting 14.1% so v&i cung Ky. DU chiu dp lwc chi phi logistics nhich nhe 1én 3.3% tong
doanh thu trong quy 3 (du da gidm khoang 40 diém co ban so véi quy 2), MCH da chd déng thuec
hién viéc diéu chinh ting gid ban c6 chon loc ddi véi mot s6 sdn phdm vao dau quy 4. Quyét dinh
nay nham bu dap 4p luc tir gid nguyén liéu dau vao neo cao.
Ngay 06/10/2026, Masan Consumer (MCH) chinh thirc cong bd ké hoach chi tra cd tirc bang tién
mat véi ty 18 1én téi 80% loi nhuén sau thué (twong &ng 5,000 VND/cp). Trwdc do, trong thang
8/2026, MCH da tam rng co tirc dot 1 & mirc 2,000 dong/co6 phiéu, twong &rng tong s6 tién chi tra
khoang 2,600 ty dong.

1.2. Wincommerce (WCM)

WinCommerce ghi nhin két qua kinh doanh brt pha ca vé quy mé 1an hiéu qua sinh l&i trong quy
3 va 9 thang ddu nam 2026. Liy ké 9 thang, doanh thu thudn WCM dat 35,767 ty dong, ting 25.7%
so véi cung Ky. Riéng quy 3/2026, doanh thu dat 12,775 ty dong, ting 21.2% va tiép tuc la mang
dong gép doanh thu 1n nhit cho tp doan.

Hiéu qua hoat dong hé théng Wincommerce
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Nguon: MSN, GTHTSVN téng hop
Diém ndi bat nhit trong ky ndm & sw cai thién bién loi nhuan nh¢ phat huy t6i da don bay hoat
déng. EBITDA 9 thang dat 1,665 ty dong, tang 40.9% so v&i cung Ky, m& rong bién EBITDA 1én mirc
4.7%. Loi nhudn rong (NPAT Pre-MI) quy 3 bt pha 4n twong 85.6% YoY, dat 325 ty dong. Viéc toc
do6 tang tredng EBITDA va loi nhuin rong vuot xa toc do tang trueéng doanh thu chirng minh WCM
da hoan tat giai doan diu tu tai ciu truc dé chuyén sang chu Ky git hai loi nhuin thwe chat, nho chi
phi vAn hanh dwoc t6i wu hoa, chuin hda chudi cung rng va diém hoa von tai cic clra hang maoi
ngay cang ha thap.
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Bién Loi Nhudn WinCommerce Hé théng ctra hang Wincommerce
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WinMart+ nong thon WiN

Nguoén: MSN, GTHTSVN téng hop
Strc birt pha nay dwoc cliing ¢6 virng chic béi dong luwc ting tredng doanh thu trén cing clra hang
(LFL) duy tri mtc tich cwc 12-14%, két hop cling chién lwgc mé rong mang lwdi. Tinh dén cudi quy
3, tong s6 lwgng diém ban ctia WCM da dat 5,486 ctra hang trén toan quéc. Trong d6, md hinh
WinMart+ Néng thén tré thanh "vi khi chién lwgc” chiém linh thi phdn ban 1é hién dai khi ghi nhan
hon 90% ctra hang m&i dat EBITDA dwong ngay trong ndm dau tién vin hanh. Chi phi diu tw va
van hanh thip tai khu vec néng thén giip WCM mé& rong quy mo nhanh chéng ma khong gay rai
ro pha loang bién loi nhuén toan chudi.
Masan mé réng sang phdan khtic cira hang tién lg’i vo'i WiN ON
Theo Euromonitor, doanh thu phan khtic Convenience Retailers tai Viét Nam dat 11,100 ty dong
nam 2025, ting 5% YoY. Thi trwedrng c6 mirc do tip trung cao khi Circle K va GS25 Ian lwot chiém
43% va 15% thi phan doanh thu. Theo théng ké cta NielsenlQ, nim 2025, ndm chudi qudc té 1én
gom Circle K, GS25, Ministop, FamilyMart va 7-Eleven s& hiru tong cdng khodng 1,455 clra hang,
trong d6 Circle K va GS25 chiém khodng 66% mang lu¢i. Bén canh canh tranh vé d6 pht, cac chudi
tAp trung phat trién thuwc phadm ché bién san, d6 uéng va mo hinh hoat dong 24/7.

Thi phan doanh thu nganh ban lé tién loi Sé lwong ctra hang cac chudi dau nganh ban

1é tién lgi (tinh dén cubi 5/2026)
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Nguon: NielsenlQ, Modern Trade Chains Evolution, Euromonitor, GTHTSVN téng hop
Trong béi cdnh d6, WinCommerce gia nhip phan khic CVS thong qua viéc thi diém mé hinh WiN
ON véi 6 ctra hang dau tién tai Ha N6i va TRHCM tir ngay 22/10/2026, hoat dong theo m6 hinh
24/7. Khac véi WinMart+ von tip trung vao nhu cdu mua sam thwc phdm va hang tiéu dung thiét
yéu ctia ho gia dinh, WiN ON huéng dén nhu cAu mua sdm nhanh va tiéu dung tirc thoi tai cac khu
vuc do thi.
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DANH SACH 6 CUA HANG THi BIEM WiN ON
1. WIN ON - 29 Budng Thanh, Hoan Kiém 4. WiN ON - 60-62 Mac Thi Bugi, Quan 1
2. WIN ON - 3B Trang Thi, Hoan Kiém 5. WiN ON - 55 ngd 158 Nguyén Khanh Toan, Cau Gidy
3. WIN ON - 35 Nguyén Van Huyén, Cau Giay 6. WiN ON - 5 Pham Viét Chanh, Quan 1

Nguén: MSN, GTHTSVN tong hop
Nh¢ kha nang tin dung hé sinh thai tiéu dung - ban 1é cia Masan, bao gobm mang lwéi phan phoi
cia WinCommerce, danh muc FMCG ctia Masan Consumer va nguén cung thwc phdm tir Masan
MEATLife, WiN ON c6é tiém nang khai thac loi thé cong hwdng trong hoat dong cung rng va kinh
doanh. Trong thang 10/2026, WCM da dwa vao van hanh thi nghiém 6 ctra hang WiN ON tai Ha
Noi va TR.HCM, danh dau buwéc di méi vao phan khic ctra hang tién loi (CVS). M6 hinh huwéng dén
nhu cAu mua sdm nhanh va tiéu dung tirc thoi tai khu viee do thi, két hop hang tiéu dung thiét yéu
véi thwe phdm ché bién sdn (RTE) va d6 udng.

1.3. Masan MEATLife (MML)

Masan MEATLife (MML) ghi nhan két qua kinh doanh tich cwc trong 9T2026, véi doanh thu thuan
dat 7,808 ty dong (+14.9% YoY) va loi nhuén sau thué truwdc loi ich c6 dong thi€éu s6 (NPAT Pre-MI)
dat 436 ty dong, veot 45.3% so véi mirc muc tiéu cao nhat 300 ty dong trong ké hoach ndm. Pang
cht y, lgi nhuin gop dat 2,214 ty dong (+18.7% YoY), tang nhanh hon doanh thu, cho thiy bién loi
nhuén gop tiép tuc dwoc cdi thién. Riéng Q3/2026, doanh thu thuin dat 2,646 ty dong (+11.0%
YoY), lgi nhuén gop dat 726 ty dong (+10.6% YoY) va NPAT Pre-MI dat 98 ty dong.

s > -
Ket qua kinh doanh MML ADS thit tai WCM di ngang
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Bién lgi nhuan gop e TE&ng trudng ADS WCM

Nguoén: MSN, MML, GTHTSVN téng hop
Thit ché bién tiép tuc la déng Iwc tdng trwéng chinh, nho chién lwoc mé rong danh muc san
phadm c6 thwong hiéu va gia tri gia ting cao. Trong Q3/2026, doanh thu thit ché bién ting 34.1%
YoY, dat 1,086 ty dong, twong dwong khoang 41% doanh thu hop nhat; trong khi doanh thu thit
twoi ting khiém ton hon, & mirc 2.6% YoY, dat 1,090 ty dong. Padng chu y, cic sdn phdm md&i va cai
tién dong gop khoang 50% mirc ting truedng cia mang thit ché bién, phan dnh hiéu qua déi maéi
san pham va kha ndng dap rng nhu ciu ngay cang cao ddi v&i thwe pham tién loi. Dac biét, bién loi
nhuén gbp cua thit ché bién hién cao khodng gip hai lan thit twoi, qua dé tao dw dia cai thién co
cdu loi nhuin ciia MML khi ty trong nhom hang nay gia tang.
O’ mang thit twoi, bén canh mic ting trwdng doanh thu khiém ton trén nén so sanh cao, co cdu san
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phdm dang chuyén dich theo hwéng gia tri gia ting. Ty trong thit tim wép trong co cdu doanh thu
thit twoi tang tir 3% trong Q3/2025 lén 8% trong Q3/2026. Tai kénh WinCommerce (WCM), ADS
thit dat 2.6 triéu dong/ctra hang/ngay trong Q3/2026, ting 6. 3% YoY nhu’ng di ngang so véi quy
trudre. Dién bién nay cho thay doanh thu thit binh quan trén mdi clra hang van ting so vdi cung ky,
song dong lwc tang truedng gan diy c6 dau hiéu chirng lai.

Sw Tang Téc Caa Mang Thit Ché Bién
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Nguén: MSN, MML, GTHTSVN téng hop
O’ khau thwong ngudn, MML tiép tuc téi wu héa chudi cung trng thong qua viéc wu tién ngudn heo
tlr trang trai n6i bo cho hoat déng ché bién va phan phdi. Trong Q3/2026, doanh thu trang trai ban
ra bén ngoai gidm 5.0% YoY xu6ng 481 ty dong, trong khi doanh thu ndi b tang 28.2% 1én 444 ty
dong. Viéc chuyén dich ngudn cung tlr ban ngoai sang phuc vu chudi san xuit ndi bo giip MML chu
dong ngudn nguyén liéu, 6n dinh diu vao va hd tro kiém sodt gia von. Dy ciing 12 nguyén nhan
khién ting trwedng doanh thu hop nhit (+11.0%) thip hon ting tredng doanh thu thit c6 thwong
hiéu (+16.0%) trong quy.
1.4. Masan High-tech Materials (MSR) - Birt pha xudt phdt tir "cu hich kép"
Bwdrc Ngodt Tai Chinh Q3/2026 & Péng Lwc Tdang Trwdéng Birt Pha
Masan High-Tech Materials (MSR) ghi nhan két qua kinh doanh quy 3/2026 ngoan muc v&i doanh
thu dat 14,557 ty dong (gap 7.1 1an cung ky), day loi nhuén sau thué trwéece loi ich c6 déng thi€u sé
(NPAT Pre-MI) vot tlr mic 5 ty dong tai Q3/2025 1én 2,148 ty dong. Liy ké 9 thang ddu nam, MSR
dat 4,350 ty dong LNST, ddo chiéu hoan toan so véi khodn 16 211 ty dong ciing ky nam trudrc.
Sw birt pha Ky luc nay xuét phat tir "ca hich kép": t6i wu héa vin hanh khi san lwgng vonfram
trong sdn phdm dau ra Q3 ting 55% YoY (dat 1,786 tan, trong d6 lwgng tinh quidng thu mua tir bén
ngoai tang 78%), két hop viéc tiét gidm 35% chi phi ban hang va quan ly (SG&A), trong d6 chi phi
quan ly doanh nghiép gidm 45,76%. Theo gidi trinh cia doanh nghiép, MSR tiét kiém 43 ty dong
chi phi ban hang va quan ly trong quy nh¢ chu treong tiét gidm va kiém soat chat ché chi phi. Bén
canh do, yéu t8 vi mo thuan loi do ngudn cung toan ciu that chdt bdi chinh sach han ché xuit khiu
da diy gia Ammonium Paratungstate (APT) trung binh Q3 1én mirc 3,129 USD/mtu (g4p gan 6 lan
cung ky), phan anh sy khan hiém ngu6én vonfram trung gian ngoai Trung Qudc.

Gia APT neo cao kéo doanh thu Két qua kinh doanh tang trwéng phi ma
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e Giid APT Chau Au (USD/mtu)
Nguoén: MSN, MSR, GTHTSVN téng hop
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Chién Lworc M6 Hinh Ché Bién Sdu & Mé Rong Quy M6 Toan Cdu

MSR dang dich chuyén manh mé tir viéc phu thudc vao khai thdc mé Ndi Phdo sang mo hinh ché
bién sdu quy mé toan ciu. Vé muc tiéu cong suit, doanh nghiép dit muc tiéu ning san lwong tiéu
thu 1én 8,000 tin trong nam 2027 (ting khodng 33%) va huwéng téi quy md tir 10,000 dén 12,000
tdn/nam. Vé&i hé thong tinh luyén hién hiru khodng 8,000 tin ciing ké hoach mé réng cong suat véi
chi phi dau tw thip chi tir 15 dén 20 triéu USD, MSR dam bao kha ning duy tri ting trwdng ngay ca
khi gid vonfram c6 sw diéu chinh.

Vé don hang dai han va d6i tac chién lwoc, cic don hang ndm 2027 gan nhw da 1ap day cong suét,
ndi bat l1a thoa thudn bao tiéu dai han hon 8 nam véi Elmet Technologies (M) cung trng 1,250
tdn/nam (tong doanh thu gép wéce tinh 1.5 ty USD. Ngoai ra, viéc hop tac véi GB Innovation gitp
MSR dwa tinh quang vonfram tir Han Quéc vé Viét Nam dé ché bién thanh APT va oxit vonfram, b6
sung nguyén liéu dau vao va két ndi chudi cung trng qudc té.

Rui ro vdn ton tai

Mic du gid APT tai chau Au van dwoc hd tro bdi ngudn cung ngoai Trung Qudc thit chit, thi truong
vonfram néi dia Trung Qudc da ghi nhin dot diéu chinh manh sau khi dat dinh vao thang 3/2026.
Theo do6, gia tinh quang 65% WO; tai Trung Qudc gidm gan 70% so v&i mirc dinh, phan danh su suy
yéu ciia mat bang gia tai thi trudng noi dia. Tuy nhién, do co ché kiém soat xuat khiu tiép tuc han
ché dong vonfram tlr Trung Qudc ra thi treorng qudc té, dién bién nay chua tao ap luc twong (ng
1én gia APT tai chau Au. Du vay, mirc gid nguyén liéu thap hon c6 thé cai thién loi thé chi phi ctia
cac nha san xuit Trung Qudc, gia tang ap lwc canh tranh doi véi cac nha san xuit ngoai Trung Qudc,
dac biét trong cac sdn phdm ché bién siu.

Sw phan héa vé gia xuét hién tao rai ro
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e (Gid vonfram tai chau Au e Gia vonfram tai Trung Quéc

Ngudn: Bloomberg, GTHTSVN téng hop
Sw thit chit ngudn cung Trung Quéc hién 1a yéu t6 hd tro mét bang gia APT tai chau Au, dong thoi
tao diéu kién thuin loi cho hoat dong xuit khiu ctia MSR. Tuy nhién, loi thé nay cé thé suy giam
néu ngudn cung tir Trung Qudc quay tre lai thi treong quéc té€ véi quy mo 1on, khién chénh 1éch
gia gitra hai khu vuc thu hep. Trong béi canh lgi nhudn ctia MSR c¢é d6 nhay cao v&i bién dong gia
vonfram, dién bién xuit kh4u cta Trung Quéc va mirc do can bang cung - cau tai c4c thi tredng con
lai sé 1a nhirng yéu t6 quan trong quyét dinh trién vong gid ban va bién logi nhuin ctia doanh nghiép.
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II. DU PHONG KET QUA KINH DOANH

Trén co s& két qua kinh doanh vwot tréi hon dw kién, chung t6i diéu chinh mirc dw phéng doanh
thu cia MSN MSN trong ndm 2026 1én 134,822 ty dong, dwdi tac ddong hoi tu tich cuc tir:

e WinCommerce Ky vong tiép tuc duy tri da ting trwdng tich cwc nho céng thirc mé rong clra
hang ngay cang t6i wu va chi phi dwoc kiém soat tét, qua dé cai thién hiéu qua van hanh trén
tirng diém ban.

e Masan High-Tech Materials sé c6 mot ndm bt pha vé ca lgi nhudn va doanh thu nho gia
Vonfram lién tuc neo cao. Du vy, buéc sang ndm tai chinh 2027, chung tbi diéu chinh mrc
gid du phong than trong hon do gia da bat dau ha nhiét vao giai doan cudi nim nay. Nhirng
dong thai thay déi chién lwoc gan day cia MSR hwéng téi tham gia vao md hinh ché bién
sdu va m& rong quy mo toan cau dw sé mé ra thoi ky phat trién bén virng hon, gidm sw phu
thudc vao gia.

e (Y mang tiéu dung, Masan Consumer tiép tuc cho thay sw cai thién vé bién loi nhuan nho t6i
wu chi phi vin hanh, quy 3 la thoi diém danh diu sy phuc hoéi va tang trwdng trd lai cia
nganh hang Gia vi, xu huwéng nay dwoc ky vong sé tiép tuc & cac giai doan sau.

e Doanh thu Masan MEATLife dw kién ti€p tuc ting trwdng nho nhu cau tiéu thu thit duy tri
on dinh va déng gop tich cuwc tir mang thit ché bién. Tuy nhién, bién loi nhuén van chiu 4p
lwe rii ro tir nguén cung heo phuc hoi, gid heo hoi ¢6 xu hwdng suy yéu vé cudi ndm, trong
khi chi phi thirc an chan nuéi lién tuc tang. Buwéc sang nam 2027, ching tdi ky vong MML
duy tri ting tredng doanh thu nho mé rong thi phan thit ché bién, da dang héa sdn phadm
va tdn dung hé thong phan phdi WCM.

MCH Doanh thu 30,557 33,128 35,751 1.1% 8.41%
EBITDA 7,896 7,570 8,373 -4% -4.13%
WCM Doanh thu 38,979 47,846 53,635 18% 22.75%
EBITDA 1,793 2,687 3,067 38.1% 49.86%
MML Doanh thu 9,230 10,494 12,570 21% 13.69%
EBITDA 916 919 952 55.3% 0.33%
MSR Doanh thu 7,443 33,819 29,861 -48.1% 354.37%
EBITDA 2,171 7,734 6,590 21.6% 256.24%
PLH Doanh thu 1,891 2,325 2,696 16.7% 22.95%
EBITDA 354 426 493 22.1% 20.34%
TCB Loi nhuén tir cdng ty lién két 5,080 7,210 8,455 14% 41.93%
MSN Doanh thu 81,621 134,822 142,968 -2% 56.35%

P ~ Nguon: GTHTSVN dw phéng
II1. DINH GIA VA KHUYEN NGHI

Chung t6i str dung phwong phap dinh gia SOTP (tong gia tri tirng phin), trén co s& tinh hinh kinh
doanh va dién bién gi4, ching t6i diéu chinh gia muc tiéu ctia MSN 1a 75,600 VND/cp, twong irng
mikc ty suat sinh 1¢i 5.64% so v&i gia dong cira ngay 05/11/2026.

Khuyén nghi: MUA

Giatrihoply  %S& hiru cia MSN  Lei ich Kinh té cia MSN

(Ty dong) (Ty dong)

1 Masan Consumers 139,281 75% 104,321
2 Wincommerce 23,107 86.10% 19,895
3 Masan High-tech Materials 2,128 89.90% 1,913
4 Masan Meat Life 53,784 87.46% 47,039
5 Phtic Long Heritage 4,682 85% 3,980
6 Techcombank N/a 19.70% 42,578
7 Tdng (Pa khiu trir ng rong) 171,267
8 biéu chinh dnh hwéng tip doan 60,804
9 SLCP lwu hanh (ty cp) 1.460
10 Gia c6 phiéu (VND/c6 phiéu) 75,600

(56 da dwoc lam tron)
Nguoén: GTHTSVN wdc tinh va téng hop
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COMPANY RATING DEFINITION
Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Relative Performance is greater than 15%

Buy Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5%
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
Underperform

OrThe Fundamental outlook of the sector is unfavorable

DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Haitong Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated
in this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Haitong Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Haitong Securities (Vietnam) Corp.
makes no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Haitong
Securities (Vietnam) Corp.’s views and may be subject to change without notice.
This report is provided, for information providing purposes only, to Investor including institutional
investors and individual clients of Guotai Haitong Securities (Vietnam) Corp. in Vietnam and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Haitong Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.
This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Haitong Securities (Vietnam)
Corp. Please cite sources when quoting.
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