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MAY SONG HONG (MSH)
Loi nhuan tiang trwedng an twong nhé mé rdng mang gia céng — [Cao hon dw
phéng]
LNST Q4/25 duy tri tang trwdng trén nén cao, tang 32,7% svck, chd yéu nho bién loi nhuan cai thién
manh tai mang gia cong (CMT).
LNST ca nam 2025 ting 148,5% svck, dat 668,1 ty ddng, vwot dw bao clia ching toi.

Don hang CMT thic day dich chuyén co cau doanh thu, bu dap sw suy yéu cia FOB

Trong Q4/25, doanh thu clia MSH gidm 15,7% sv quy trwéc va 2,8% svck, chi yéu do san lwong don hang
kém hon. Doanh thu FOB va chan ga gbi dém tiép tuc chiu ap lwc, gidam lan luwot 0,7% sv quy trwde va 15,1%
svck. Chung t6i cho rang day la sw diéu chinh mang tinh chién lwoc hon 1a suy yéu nhu cau, khi Ban lanh
dao chl dong dich chuyén co ciu san phdm sang CMT nham tan dung lan séng don hang gia cdng dich
chuyén khéi Trung Quéc dwéi tac dong cla co ché thué mai cia My. Doanh thu CMT duy tri tang trudng hai
chi» sb trong subt ndm, vuot ky vong clia ching téi. Dang chu y, sb ngay phai thu duy tri & mlc cao khoang
61 ngay ké tlr Q4/24, trung v&i thoi diém don hang CMT mé rong nhanh. Diéu nay cho thdy MSH c¢6 thé da
dwa ra nhitng diéu khoan thanh toan thuan lgi hon dé gianh cac hop ddng CMT quy md Ién va gia tri cao.

Bién loii nhuan gop lap dinh nhiéu nam nh& mé réng manh mang CMT

Bién lgi nhuan gop Q4/25 tang 1&én 23,1%, mic cao nhéat trong vong 5 ndm. Bong lwc chinh dén tir bién loi
nhuan CMT dat 74,0%, tdng 49,3 diém % sv quy trwéc va 39,1 diém % svck. Ching t6i cho rdng mirc cai
thién nay phan anh gia ban binh quan cao hon, khi MSH tan dung loi thé vé nang lwc san xuét cac don hang
phirc tap, yéu cau chéat lwgng cao va dung tién d6 dé dam phan muac gia tét hon. Hiéu qua vuot trdi cha
mang CMT tiép tuc cting cb quyét dinh ddy nhanh dich chuyén co' ciu san pham, cho thdy kha nang thich
&ng t6t clia doanh nghiép trong béi canh bat dinh vé thué quan.

Thu nhap tai chinh rong cai thién nh lai tién gri tang manh

Thu nhap tai chinh rong dat 43,9 ty ddng, tang 26,2% sv quy truéc va 5,5% svck, chd yéu nho i tién gl
tang manh (+81,5% sv quy trwdc; +94,4% svck). Chi phi lai vay gidm 5,7% sv quy trwdc, hé tro tang trwdng
loi nhuan theo quy, du mdrc tdng 12% svck cla chi phi I&i vay phan nao han ché da tang svck. Nhin chung,
LNST Q4/25 tang 32,7% svck, dwoc hd tro bdi cd mé réng bién loi nhuan va thu nhéap tai chinh cao hon.

Két qua ca nam lap ky luc

Ldy ké ndm 2025, doanh thu tang 43,8% svck Ién 5.538,1 ty ddng, nhér doanh thu CMT tang vot 230,7% svck.
Co ciu san pham thuan loi gip bién loi nhuan gép ca nadm dat 21,1%, tdng 5,4 diém % svck. Chi phi
BH&QLDN ting 66,2% svck do cong ty tdng thudng cho ngudi lao ddng trong bbi canh két qua kinh doanh
tich cwe. Két qua, LNST ca nam dat 668,1 ty déng, tang 148,5% svck va ghi nhan muirc cao ky luc.

% SV quy Thuec téf
ty déng Q4/25 trwoc % svck 2025 % svck Dw phéng
Doanh thu thudn 1.388.4 15,7% 2.8% 5.538,1 43,8% 107,6%

_ FOB & CGGB 9827 -0,7% -15.1% 3.6220 10.7% 96,3%

_ Giacéng 4056 -38,2% 40 4% 1.916,1 230,7% 138,2%
Loi nhuén gbp 3207 -5,3% 12.0% 1.168.9 115.4% 128.0%
Chi phi BH&QLDN (109,9) -15,0% 2,0% (467.6) 66,2% 107,0%
Thu nhap tai chinh rong 43,9 26,2% 5.5% 148.0 75,3% 142.9%
Thu nhap khac (1.,5) _44.3% _78.,8% (6,9) 24,2% 0,0%
Loi nhuan trirgc thué 246 1 0.6% 16.6% 818.2 145.9% 140.9%
Loi nhudn sau thué 203.0 1,1% 32.7% 6681 148,5% 151,7%
Bién LN gép 23,1% 1,00 % 3,00 % 21,1% 5,40 %

_FOB & CGGD 2,1% -16,00 % 14,50 % 13,5% -1,5d %

_ Giacéng 74,0% 49,30 % 39,10 % 35,5% 16,00 %

Bién LN rong 14,6% 240 % 3,00 % 12,1% 41d %
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Bao cao nay dwoc viét va phat hanh bdi Khdi Phan tich - Cong ty cod phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho Ia dang tin cay vao thoi diém cdng bb. Cac ngudn tin nay bao gom thong tin trén san giao dich chung
khoan hoac trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, thdng tin trén bao cao dwoc cong bd clia cong ty, thong tin duoc cong
bd réng rai khac va cac thong tin theo nghién ctvu ctia ching t6i. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cla
nhirng thdng tin nay.

Quan diém, dw phéng va nhitng wéc tinh trong béo cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhitng quan diém
nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao trude.

B&o cao nay chi nhdm muc dich cung cp théng tin cho cac nha dau tw ctia Coéng ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan ndo dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw c& nhan, tinh hinh tai chinh va nhu cau dau tw ciia minh,
tham khao y kién tw van t cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.

VNDIRECT khéng’chiu trach nhiém vé bt ctr két qua nao phat sinh tir viéc st dung ndi dung clia bao 9a’o dwdi moi r}‘lnh thirc. Ban bao
cao nay la séan pham thudc s¢ hvu clia VNDIRECT, nguwoi st dung khong dwgc phép sao chép, chuyen giao, stra doi, dang tai lén cac
phwong tién truyén thong ma khong co sw dong y bang van ban ctia VNDIRECT.
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