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Bdo cao cap nhat két qua kinh doanh Quy 3/2026
- MCH

HOSE - MCH - CTCP Hang tiéu dung Masan (Masan Consumer)

LNST c6 PONG ME - Q3 DOANH THU THUAN - Q3 BIEN LOI NHUI§N GOP - Q3 DOANH THU THUAN - 9T
o
1.929 8.743 45,4% 24.380
ty déng - +15,1% YoY ty déng - +16,3% YoY cung ky 45,6% ty déng - +14,6% YoY
PANH GIA KET QUA KINH DOANH QUY 3/2026 TIEN PO KE HOACH LOI NHUAN NAM

Quy tang truéng doanh thu nhanh nhat trong ba nam: doanh thu
Quy 3 tang 16,3% va loi nhuén cd déng cong ty me tang 15,1%, dén
tlr sén luong, gid ban va co cau san phdm. Chang t6i duy tri danh
gia tich cuc véi két qua kinh doanh: bién Igi nhuan gbp gitr quanh
45,6% va thi phan Nam Ngu da vé gan muc trude 2025. Tur Quy 4,
dong luc tang trudng chuyén dan sang cao cap hda va céc nganh
hang méi, nén nha dau tu can theo doi hiéu qua dot tdng gia co
chon loc va viéc kiém soat chi phi ban hang cta doanh nghiép
trude khi quyét dinh dau tu.

67%

9T / kich ban cao

LNST c6 déng cong ty me theo quy - ty dong * LNST trude loi ich ¢6 déng thiéu s6 9 thang 5.222 ty so Vi
2.329 1.586 1.326 1.676 2.079 1778 1.471 1929 kich ban cao 7.800 ty cua ké hoach nam;, tuong duong 70%
— kich ban co s& 7.450 ty.
4024 1Q25 2025 3025 4Q25 1Q26 2026 3026
DIEM NHAN CAN THEO DOI
a A a o s s o ax
+16.3% Tang nhanh nhat ba nam qua 4,0% chi phi van chuyén ting
’ cao hon murc 14,2% cua Quy 2 - Ity k& 9 thang CHI PHI LOGISTICS 1y 2 20, o Ve 45 qid IS 5 OV
DOANH THU - Q3 tang 14,6% /DOANHTHU ¥ 3,3% cung ky; da giam 0,4 diém % so v&i Quy 2
+19 3% Cao cép héa dan dit ting truéng ~(0% Nganh hang HPC di ngang trong quy
THUC PHAM danh muc cao cap tang gan 30% - thi phan theo gia NGANH HANG do chu dong giam mifc dau tur vao gia ban thuong
TIENLOI tri tang khoang 2 digm % tir dau nam HPC - Q3 hiéu Chanté - Ily k& 9 thang van tang 21,1%
o, Thi phan nuéc mam ve +10.6% Cham lai trén nén so sanh cao
66—-67% g\él.1 mife truée 2025 KINH D'OANH nén cao tai thi truong Campuchia - Ity k& 9 thang

THI PHAN NAM NGU’ QUOCTE- Q3 ting 15,0%

trong tdm quay lai chién lugce cao cép hoa

Ngudén: Théng cdo bao chi két qua kinh doanh Quy 3 va 9 thang 2026 do Masan céng bé ngay 22/10/2026; BCTC hop nhat MCH.

TRIEN VONG 2026 & LUAN PIEM DAI HAN

TCBS Research udc tinh doanh thu thuan 2026 dat 34.590 ty (+13,2%) va LNST c6 dong me 7.480 ty (+12,2%); sau 9 thang da
dat 70,5% va 69,2% udc tinh ca ndm. Theo béo céo lan dau, nén tang dai han gém 450.000 diém ban phd truc tiép sau Retail
Supreme, nam thuong hiéu trén 100 triéu USD déng gép khoang 70% doanh thu va 80% lgi nhuén gép, cung ty suét sinh 1oi trén
von dau tu van hanh 177%; chi tiét tai muc 3.5.

LNST 2026F CO PONG ME LNST 2027F cO DONG ME EPS 2026F DOANH THU THUAN 2026F
7.480 8.457 5.721 34.590
ty dong - P/E 2026 12 24,5x ty dong - P/E 2027 1a 21,6x déng/cp - 2027F 6.468d ty dong - +13,2%

THONG TIN CO PHIEU & DINH GIA - taingay 27/10/2026

GIA - PONG VON HOA - TY P P/E - LAN P/B - LAN SH NU'GC NGOAI SLCP - TRIEU

139.900 182.906 25,2 10,1 11,1% 1.307,4
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PHAN 1 - DANH GIA CUA TCBS RESEARCH
TECHCOMSECURITIES " Masan Consumer - MCH - Cap nhat két qua kinh doanh Quy 3/2026

1. Danh gia cua TCBS Research

Két qua Quy 3, cdc déng luc tang truong theo nganh hang va tién dé k€ hoach ndm

Quy 3/2026, Masan Consumer dat doanh thu thuan 8.743 ty déng (+16,3% YoY), murc tdng nhanh nhat trong
ba ndm qua va cao hon mirc 14,2% cuia Quy 2, cung LNST co déng cong ty me 1.929 ty (+15,1%). Theo doanh
nghiép céng bo, két qua nay dén tir ca viéc gia tang san lugng tiéu thu va su cai thién vé gia ban cling nhu co
cdu san pham. Liy k& 9 thang, doanh thu dat 24.380 ty (+14,6%), nam & ngudng cao trong k& hoach tang
trudng 11-15% cua nam 2026.

Ba nhom déng luc dan dat mirc tdng cGa Quy 3. Cao cap héa: nganh hang Thuc pham tién lgi tdng 19,3% VGi
danh muc cao cép tiang gan 30%, dua thi phan theo gid tri cia nganh hang nay tang khoang 2 diém % tir dau
ndam. Gia tang thi phan: Nam Ngu ghi nhan san lugng tang hai chir s va thi phan phuc hoi Ién 66—67%, chi
con thdp hon 1-2 diém % so véi mirc trude ndm 2025; d6 udng déng chai tang 14,0%. Pong luc méi: Kinh
doanh Qudc té tang 10,6% trong khi nganh hang Cham séc Ca nhéan va Gia dinh (HPC) gan nhu di ngang; Iy
ké 9 thang hai mang nay tang lan lugt 15,0% va 21,1%.

KET QUA QUY 3/2026 VA LOY KE 9 THANG

DOANH THU THUAN - Q3 LOI NHUAN GOP - Q3 LNST C6 DONG ME - Q3
8.743 3.969 1.929

ty dong - +16,3% YoY ty dong - +15,7% YoY ty dong - +15,1% YoY
DOANH THU THUAN - 9T EBITDA - 9T LNST TRUGC CPTS - 9T
24.380 6.222 5.222

ty dong - +14,6% YoY ty déng - +12,2% YoY ty dong - +12,1% YoY

TIEN PO 9 THANG SO VOI KE HOACH TANG TRUONG NAM 2026

Chi tiéu tang trudng Thuc hién 9T/2026 Kich ban co s& Kich ban cao
Doanh thu thuan +14,6% +11% +15% bung tién do
EBITDA +12,2% +9% +14% bing tién do

Nguén: Thong céo bédo chi Quy 3 va 9 thang 2026 do Masan cong bé ngay 22/10/2026.

DIEM CHINH

01 Doanh thu ting nhanh dan qua timg quy — ting 13,1% & Quy 1, 14,2% & Quy 2 va 16,3% & Quy 3, trong
khi bién lgi nhuan gbp van gitr quanh 45%.

02 chi phi logistics l1a khoan chi phi ting nhanh nhat — tang tir 3,3% lén 4,0% doanh thu so vdi cung ky,
nhung da giam khoang 0,4 diém % so v&i Quy 2. Doanh nghiép cho biét sé tdng gia c6 chon loc véi mot
s0 san pham tlr Quy 4.

03 Co cau co dong da thay déi — Masan Group hoan tat mua 73 triéu c6 phiéu MCH (5,58% vén) trong thoi
gian tlr 9/10 dén 23/10/2026 thong qua cong ty con la CTCP Dau tu Lepus, nang ty Ié s& hitu ctia nhém
tr 69,4% Ién khoang 74,9%; MCH hudng t6i nang ty 1é ¢6 phiéu tu do chuyén nhugng l1én khoang 25%.
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PHAN 2 - KET QUA KINH DOANH QUY 3/2026
TECHCOMSECURITIES " Masan Consumer - MCH - Cap nhat két qua kinh doanh Quy 3/2026

2. Két qua kinh doanh Quy 3/2026

S6'liéu bdo cdo tai chinh Quy 3 va liy k& 9 thang

Quy 3/2026 ghi nhan tang trudng & tat ca céac chi tiéu: doanh thu thuan 8.743 ty (+16,3%), loi nhuan gop
3.969 ty (+15,7%), loi nhuan trudc thué 2.269 ty (+16,5%) va LNST co déng cong ty me 1.929 ty (+15,1%).
Theo doanh nghiép cong bo, EBITDA Quy 3 dat 2.280 ty (+12,8%) va lgi nhuan tir hoat dong kinh doanh
tang 13,2%.

CAC NHAN XET CHiNH

01 Bién loi nhuan gop dugc gilr 6n dinh — dat 45,4% so v&i 45,6% cung ky trong bdi canh gia nguyén liéu
tang. Doanh nghiép cho biét yéu to gitp gilr bién Ia lgi thé quy mo cung cac bién phap tiét giam chi phi,
va sé tang gia c6 chon loc tir Quy 4 d€ bao vé bién lgi nhuén.

02 chi phi ban hang va quan ly ting nhanh hon doanh thu — 1.932 ty (+18,5%) so v&i doanh thu tang 16,3%,
dua ty trong trén doanh thu tir 21,7% lén 22,1%.

Chi tiéu (ty dong) Q3/2026  Q3/2025 %YoY 9T/2026 9T/2025
Doanh thu thuan 8.743 7.517 +16,3 24.380 21.281 +14,6
Gia von hang ban (4.775) (4.087) +16,8 (13.262) (11.582) +14,5
Loi nhuan gop 3.969 3.430 +15,7 11.118 9.699 +14,6
Bién lgi nhuan gop (%) 45,4 45,6 -0,2 diém % 45,6 45,6 0,0 diém %
Chi phi ban hang & QLDN (1.932) (1.630) +18,5 (5.611) (4.794) +17,0
Loi nhuan tir hoat dong kinh doanh 2.037 1.800 +13,2 5.507 4,904 +12,3
Chi phi lai vay (145) (124) +17,2 (459) (372) +23,3
Loi nhuan trudc thué 2.269 1.948 +16,5 6.098 5.332 +14,4
LNST truéc lgi ich CDTS 1.938 1.698 +14,1 5.222 4.660 +12,1
LNST cé dong cong ty me 1.929 1.676 +15,1 5.178 4.588 +12,9
B Doanh thu thuan theo quy B LNST c6 déng cong ty me theo quy
Ty dong Ty dong
8.942 7480 976 7517 9275 8472 7465 8743 2329 1586 133 1676 2079 1778 g4y 1929
| [
4Q24  1Q25 2025  3Q25  4Q25 1026 2Q26  3Q26 4Q24 1025  2Q25  3Q25  4Q25 1026 2Q26  3Q26
Nguén: BCTC hop nhat MCH, TCBS Research Nguén: BCTC hop nhat MCH, TCBS Research
B Tang truéng Quy 3 theo nganh hang H Doanh thu 9 thang qua cac nam
% so vdi cung ky Ty dong
Thye pham tién loi | +19.3% 21.955 21281 -3,1% 24.380 +14,6%
o ueng dong chai | -0 [ ]
Kinh doanh quéc 1& +10,6% 9T/2024 9T/2025 9T/2026
Cham soc ca nhan & gia dinh ~0%
Nguén: Masan céng b6, TCBS Research Nguén: BCTC hop nhat MCH, TCBS Research
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TECHCOMSECURITIES " PHAN 3 - PHAN TiCH CAC CHi SO TAI CHiNH

Masan Consumer - MCH - Cap nhat két qua kinh doanh Quy 3/2026

3. Phan tich cac chi so tai chinh

Dong luc tang trudng theo nganh hang, bién loi nhuan, bang can déi va dinh gia

3.1. bong luc tang truong theo nganh hang
Theo doanh nghiép cong bg, tang trudng Quy 3 dén tir ba nhom déng luc, trong dé cao cap hda va gia tang
thi phan déng gop I6n nhat.

Cao cap hoéa dan dat nganh hang I6n nhat — Thuc pham tién lgi tdng 19,3% so véi cung ky, trong d6 danh muc
san pham cao cap tang gan 30%. Udc tinh thi phan theo gid tri cGa nganh hang nay da tang khoang 2 diém % tu
dau nam dén nay. CHIN-SU tiép tuc duy tri tién d6 dé dat mirc tang trudng hai chir s6 trung binh trong ca nam
2026.

Nam Ngu lay lai gan hét thi phan da mat — san luong tiéu thu tang & mdc hai chit s6 cao, thi phan phuc hoi [én
66-67%, chi con thap hon 1-2 diém % so véi murc trude ndm 2025. Doanh nghiép cho biét khi thi phan gan nhu
da phuc hoi hoan toan, trong tdm cua thuong hiéu sé quay lai chién lugc cao cap hoa. D6 udng déng chai ciing
déng gép tich cuc véi doanh thu tang 14,0%.

Hai déng luc méi tang cham lai trong quy — nganh hang Cham séc Cé nhan va Gia dinh (HPC) gan nhu di
ngang do doanh nghiép chu dong giam muc dau tu vao gia ban déi véi thuong hiéu Chanté trong boi canh chi
phi nguyén liéu dau vao téng; Kinh doanh Qudc té tang 10,6% trén nén so sanh cao tai thi trudng Campuchia.
Tinh chung 9 thang, hai mang nay van tang lan luot 21,1% va 15,0%.

Panh gia: co cau tang trudng Quy 3 can déi hon cac quy trudc, khi phan dong gép khdng con tap trung vao mét
vai thuong hiéu. Vi thi phan Nam Ngu da gan phuc héi, mic tang trudng cla cac quy t6i sé phu thudc nhiéu
hon vao cao cap hda va cac nganh hang méi.

3.2. Bién lgi nhuan & chi phi van hanh
Bién loi nhuan gop Quy 3 dat 45,4%, gan nhu khong dai so véi 45,6% clung ky va cao hon muc 44,6% cua Quy

2.

Ly ké 9 thang, bién lgi nhuan gop dat 45,6%, bang ding muc cung ky.

Chi phi logistics la khoan chi phi tang nhanh nhat — tir 3,3% Ién 4,0% doanh thu so véi cung ky. Tuy nhién mirc
nay da giam khoang 0,4 diém % so véi Quy 2, tirc da tang da cham lai so vdi nira dau nam.

Chi phi ban hang va quan ly tang nhanh hon doanh thu — chiém 22,1% doanh thu so véi 21,7% cung ky; Iy ké 9
thang tang 17,0% so vai doanh thu tang 14,6%. bay la ly do lgi nhuan tir hoat déng kinh doanh tang 13,2%, cham
hon muc tang 15,7% cuda lgi nhuan gop.

Panh gia: bién lgi nhuan gop dugc gitr 6n dinh trong bdi canh gia nguyén liéu tang; theo doanh nghiép, két qua
nay dén tlr lgi thé quy mo, cac bién phap tiét giam chi phi va diéu chinh gia ban. Hiéu qua cla viéc tang gia co
chon loc véi mét sé san pham tir Quy 4 la yéu t6 can quan sét.

B Bién lgi nhuan gop theo quy H Chi phi ban hang & QLDN trén doanh thu

% % doanh thu

4024 1025 2025 3025  4Q25  1Q26 2026 3Q26 4024 1025 2025 3025  4Q25  1Q26 2026 3Q26
Ngudn: BCTC hop nhat MCH, TCBS Research Nguén: BCTC hop nhat MCH, TCBS Research
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PHAN 3 - PHAN TiCH CAC CHi SO TAI CHiNH
Masan Consumer - MCH - Cap nhat két qua kinh doanh Quy 3/2026

TECHCOMSECURITIES €9

3.3. Bang can doi & dong tién vé co dong

Cudi Quy 3/2026, tong tai san dat 34.636 ty déng vdi tién va dau tu tai chinh ngan han 10.801 ty, cao hon

téng no vay 9.591 ty. Bang can dai duy tri trang thai tién rong duong, véi hé s6 EBIT trén 13i vay & mirc 14 lan.

m Co turc tién mat chi tra trong quy I6n hon Igi nhuan quy — theo cong bé clia MCH, cd tic tién mat ty 1é 20%
(2.000 dong/cp) cd ngay giao dich khéng hudng quyén 10/08/2026, tuong duong khoang 2.615 ty dong, cao
hon muc loi nhuan sau thué 1.938 ty clia Quy 3. Vi vay von chd s& hiru giam tir 19.305 ty cudi Quy 2 xudng
18.754 1.

= Chinh sach chi tra da dugc cong bd r6 — theo Masan Group, MCH sé chi tra t6i da 80% loi nhuan sau thug, la
mot trong hai nguon tai tro cho giao dich nang ty Ié s& hitu cua Tap doan tai MCH lén khodng 74,9% trong thang
10.

® V6n luu dong van hanh 6n dinh — so ngay tén kho 61 ngay va sd ngay phai thu 28 ngay, hang tén kho 3.242 ty
gan nhu khong d6i so véi Quy 2. Ty & ng vay trén von chd & mic 0,5 [an.

m Tién va tong ng vay theo quy
Ty dong - cudi quy

m Co cau tong tai san — Q3/2026
Ty dbng - téng 34.636 ty

Phai thu & TS NH khac
54%

9.906 9.634 11.718 g 624 9.530 9.330 9.892 8,950 10.801 9,591 Tén kho /‘ Tai san dai han khéc
m B =m = = - s
Tai sén ¢ dinh
3Q25 4Q25 1Q26 2Q26 3Q26 15.7%
Tién + dau tu ngan ha»
@ Tién & dau tr ngan han Téng ng vay 312%

Nguén: BCTC hop nhat MCH, TCBS Research

3.4. Sinh 16i & dinh gia
ROE truot 4 quy dat 42,6% va ROA dat 21,8%, déu cai thién so véi Quy 2. Co phiéu dang giao dich & P/E 25,2
lan va P/B 10,1 [an, so vdi vung 17,9-19,5 lan cua ba quy dau nam 2025 va murc 34,9 |an cua Quy 4/2025.

Nguén: BCTC hop nhat MCH, TCBS Research

m Ty suat sinh 16i trén von chu duy tri & mirc cao — ROE trén 39% trong 5 quy gan nhat nha bién Igi nhuén rong
quanh 22% va ty Ié chi tra c6 tlrc cao giup gitr quy mo von chd & mirc thap so vai lgi nhuén tao ra.

m Tién do 9 thang so véi udc tinh ca nam — TCBS Research udc tinh LNST ¢é dong me 2026 dat 7.480 ty, trong
khi thyc hién 9 thang la 5.178 ty, turong duong 69,2%. P/E du phdng tuong Ung 24,5 1an cho 2026 va 21,6 lan cho
2027.

m DPanh gia: doanh thu 9 thang tdng 14,6% véi muc tang cai thién dan qua ba quy va bién Igi nhuan gop gitr &
45,6%. Chiing t6i duy tri danh gia tich cuc véi két qua kinh doanh. Tir Quy 4, khi thi phan Nam Ngu da vé gan
murc trude 2025, tang trudng sé dua nhiéu hon vao cao cap hda va cac nganh hang mai; nha dau tu can theo doi
hiéu qua dot tdng gid c6 chon loc va viéc kiém soat chi phi ban hang va quan ly cia doanh nghiép trudc khi
quyét dinh dau tu.

B ROE & ROA
% - truot 4 quy

H P/E truot 4 quy theo quy

Lan - gia cudi quy chia loi nhuén truot 4 quy

44,3% 46,4% 349
41,9% 39,4% 42,6% 27,0 24,6 25,2
. 17,8% . 21,6% . 21,7% . 21,4% . 21,8% 19,0 17,9 19,5 '
3Q25 4Q25 1026 2026 3026 -
1025 2Q25 3Q25 4025 1026 2026 3Q26
@ ROE ROA

Nguén: BCTC hop nhat MCH, TCBS Research

Nguén: BCTC hop nhat MCH, TCBS Research

www.tchs.com.vn

5/9



PHAN 3 - PHAN TiCH CAC CHi SO TAI CHiNH
TECHCOMSECURITIES " Masan Consumer - MCH - Cap nhat két qua kinh doanh Quy 3/2026

3.5. Luan diém dau tu dai han
K&t qua Quy 3 dugc déi chiéu véi cac luan diém da néu trong Bao cao phan tich lan dau MCH do TCBS
Research phat hanh thang 7/2026, dé thdy phan nao dang dién ra ding ky vong va phan nao cén theo

doi thém.

® Danh muc thuong hiéu manh van la tru c6t — MCH sd& hiru nam thuong hiéu dat trén 100 triéu USD doanh thu
moi ndm gém CHIN-SU, Nam Ngu, Omachi, Kokomi va Wake-up 247, cung dong gop khoang 70% doanh thu va
80% lgi nhuan gép. Quy 3 cho thay nhém nay van dan dat: Thuc pham tién loi ting 19,3% va Nam Ngu dua thi
phan nudc mam vé 66-67%.

Retail Supreme la nguén tang trudng ctia cac quy gan day — theo tai liéu gidi thiéu doanh nghiép thang 8/2026,
dé phu truc ti€p tang tir 230.000 lén 450.000 diém ban tai ngay 30/6/2026, twong duong khoang 70% téng s6
diém ban kénh truyén thdng, va s6 méat hang trén méi don hang téng tir 4,7 Ién 5,8. M6 hinh nay hudng ty trong
phu thuéc nha ban buén vé 20-30%, so v&i 60—70% cia mo hinh phan phai truyén thong. Pay 1a co sd dé nang
sudt méi diém ban cai thién bén canh viéc md rong dé phu.

M6 hinh nhe vén cho phép vira ting trudng vira chi tra cé tirc & mirc cao — bdo cdo lan dau udc tinh ty suat
sinh 1&i trén von dau tu van hanh ndm 2025 dat 177%. Quy 3 van hanh ding mé hinh d6 khi co tirc tién mat chi
tra trong ky vuat loi nhuén quy, trong khi bang can dai van git trang thai tién rong duong.

Quéc té héa con ¢ giai doan dau — doanh thu qudc t& ndm 2025 dat 1.674 ty dong, chiém khoang 5% téng
doanh thu, trong khi doanh nghiép dat muc tiéu 15-20% vao nam 2030. Quy 3 tdng 10,6% trén nén so sanh cao
tai Campuchia va Iy k& 9 thang tang 15,0%, tic 16 trinh nay van dang & nhirng budc dau.

Ty lé ¢ phiéu tu do chuyén nhugng van la chi tiéu can theo doi — bdo céo lan dau xép ty |é nay & murc thap la
mot trong cdc rui ro chinh, khi nhdm ¢ déng kiém soat nam 69,4%. Theo cong b6 cia Masan, sau giao dich
thang 10 ty 1é s& hitu cta Tap doan tai MCH tang Ién khoang 74,9%, déng thoi MCH hudng t6i nang ty 1é cé
phiéu tu do chuyén nhuong Ién khoang 25%. Mirc thuc hién muc tiéu nay |4 chi tiéu nén theo ddi trong cac quy
14i.

Nguon: Bao céo phan tich [an ddu MCH (TCBS Research, thang 7/2026) va tai liéu gisi thiéu doanh nghiép MCH thang 8/2026; s liéu Quy 3
theo Thong cédo bdo chi ngay 22/10/2026 do Masan cong bé.
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PHU LUC — SO LIEU BCTC QUY 3/2026
TECHCOMSECURITIES " Masan Consumer - MCH - Cap nhat két qua kinh doanh Quy 3/2026

Phu luc — S6 lieu BCTC Quy 3/2026

Trich luoc bang can déi ké todn va bao cao két qua kinh doanh hop nhat

Bang can déi ké toan (ty dong)

Chi tiéu Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q3/2026
Tién & dau tu tai chinh ngan han 9.906 11.718 9.530 9.892 10.801
Phai thu ngan han 2.312 3.003 1.842 1.642 1.785
Hang t6n kho 2.853 2.895 3.051 3.344 3.242
Tai san co dinh 5.021 5.249 5.446 5.547 5.437
TONG TAI SAN 31.885 33.966 32.862 33.634 34.636
Ng phai tra 15.207 15.304 15.042 14.329 15.882
— trong d6 téng ng vay 9.634 9.624 9.330 8.950 9.591
Téng vén chi sé hiru 16.678 18.662 17.821 19.305 18.754

Bao cao két qua kinh doanh (ty dong)

Chi tiéu Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q3/2026
Doanh thu thuan 7.517 9.275 8.472 7.165 8.743
Lgi nhuan gop 3.430 4.208 3.956 3.193 3.969
Bién loi nhuan gop (%) 45,6 454 46,7 44,6 454
Chi phi ban hang & QLDN (1.630) (1.975) (2.051) (1.628) (1.932)
Chi phi lai vay (124) (122) (146) (167) (145)
Lgi nhuén trudc thué 1.948 2.433 2.089 1.740 2.269
LNST trudc lgi ich CDTS 1.698 2.104 1.800 1.484 1.938
LNST cd déng cong ty me 1.676 2.079 1.778 1.471 1.929

Ngu6n: BCTC hgp nhdt MCH va TCBS Research. Chi tiéu Igi nhuén tir hoat dong kinh doanh dugc tinh bang Igi nhuéan gop trir chi phi bén hang
va quan ly, theo cach céng bd clia doanh nghiép. Cac chi tiéu EBITDA, tang trudng theo nganh hang, thi phan va chi phi logistics theo Théng
céo béo chi Quy 3 va 9 thang 2026 do Masan céng b ngay 22/10/2026 (chua ki€m todn, 1a wéc tinh ctia Ban Diéu hanh).
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PHU LUC — SO LIEU TAI CHINH
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Phu luc — Mo hinh tai chinh & du phéong 2021-2030

Don vi: ty dong (trlr céc chi tiéu ty 1§, [an, %, sé ngay) - Cot 2026-2030 la s6 liéu du phéng

THUC HIEN DU PHONG - TCBS RESEARCH

Chi tiéu 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
S lugng ¢b phiéu (triéu) 1.307 1.307 1.307 1.307 1.307 1.307 1.307 1.307 1.307 1.307
P/E (fan) - - - - - 24,5 21,6 19,2 16,9 14,9
EPS (d6ng/cp) 4.163 4170 5.420 5.969 5.100 5.721 6.468 7.304 8.289 9.381
P/B (lan) - - - - - 9,4 8,6 7,9 7,2 6,6
BVPS (d6ng/cp) 12.560 16.783 19.727 8.185 13.821 14.955 16.244 17.701 19.353 21.223
EV/EBITDA (Ian) = = = = = 21,4 18,8 16,7 14,8 13,1
ROE (c8 déng me) 33,1% 24,9% 27,5% 72,9% 36,9% 39,8% 41,5% 43,0% 44,7% 46,2%
Bién lgi nhuan gop 42,5% 41,3% 459% 46,6% 45,5% 45,6% 45,6% 45,6% 45,6% 45,6%
Bién Igi nhuan hoat déng 21,4% 21,1% 23,8% 24,4% 23,4% 23,4% 23,6% 23,6% 23,6% 23,6%
Bién LNST c6 déng me 19,6% 20,2% 25,1% 25,3% 21,8% 21,6% 21,6% 21,6% 21,7% 21,7%
Doanh thu / Tai sén 0,9 0,8 0,7 1,1 09 1,0 1,0 1,1 1,1 1,2
(Vay - Tién) / Vén CSH 03 0,0 0,1 0,4 0,1 0,2 -0,2 03 0,3 0,3
EBIT / Lai vay (Ian) 26,3 186 13,9 23,0 14,4 11,5 13,1 14,8 16,8 19,0
S6 ngay phai thu 93 224 142 20 36 12 12 12 12 12
S& ngay tén kho 51 58 52 57 63 60 60 60 60 60
Doanh thu thuan 27.774 26.977 28.241 30.897 30.557 34.590 39.087 44.207 49.998 56.548

Tang truong doanh thu +19% -3% +5% +9% -1% +13% +13% +13% +13% +13%
Lgi nhuan gop 11.791 11.132 12.974 14.405 13.906 15.773 17.824 20.158 22.799 25.786
Lgi nhuén trudc thué 6.411 6.243 8.099 9.004 7.765 8.813 10.022 11.317 12.817 14.525
EBITDA 6.777 6.518 7.377 8.205 7.813 8.806 9.988 11.261 12.701 14.327
LNST c6 déng cdng ty me 5.442 5.451 7.085 7.803 6.667 7.480 8.457 9.550 10.837 12.265

Téng trudng loi nhudn +20% +0% +30% +10% -15% +12% +13% +13% +13% +13%
Tién & dau tu ngan han 13.182 6.992 10.698 6.042 11.718 13.004 14.349 15.680 17.299 19.052
Phai thu ngén han 7.074 16.527 10.989 1.705 3.003 1.205 1.361 1.540 1.741 1.969
Hang tén kho 2.255 2.502 2178 2.582 2.895 3.271 3.697 4181 4728 5.348
Téng tai san 30.204 33.517 40.553 27.900 33.966 36.206 38.727 41.583 44.820 48.482
Vay ngén han 7.445 6.626 8.469 9.067 7.169 7.169 7.169 7.169 7.169 7.169
Vay dai han 1.064 775 227 1.764 2.455 2.455 2.455 2.455 2.455 2.455
Téng vay 8.509 7.401 8.696 10.831 9.624 9.625 9.625 9.625 9.625 9.625
Téng ng phai trd 13.198 11.071 14.177 16.572 15.304 16.053 16.888 17.840 18.916 20.134
Vén chu sé hitu (t6ng) 17.006 22.446 26.376 11.328 18.662 20.153 21.839 23.743 25.903 28.348

— lgi ich c6 déng thiéu s6 591 528 596 628 600 600 600 600 600 600
Dong tién tu do (FCF) - - - - - 7.950 8.798 9.670 11.001 12.291

Nguon: BCTC hop nhat MCH (cét thuc hién) va mo hinh du phong clia TCBS Research (c6t du phéng). P/E, P/B va EV/EBITDA du phdng tinh
trén thi gia ngay 27/10/2026; ROE du phong tinh trén von chl sé hiru ¢8 dong me binh quén.
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Mien trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS danh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cda TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi vdi quyét dinh cua
minh. Hiéu qua trong qua khu khéng bao dam két qua trong tuong lai; dau tu luén c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phat sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hiu
cua TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chdp thuan bang van ban.
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