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Khuyén nghi: KHA QUAN
Gia hién tai (09/10/2025): 83.100 VND

Gid muc tiéu: 98.300 VND

% tang/giam gia: +18,3%

Thong so co ban:

Vén hda (ty VND): 119.432,62

S6 lugng CP luu hanh:
KLCP dang niém yét:
KLGD TB 60 phién (CP):
Gia thap 52w:

Gia cao 52W:

S& hitu NDT nudc ngoai:
Free-float:

1.520.491.927
1.445.915.457
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DAN DAT TIEU DUNG - BAN LE, BUT PHA TANG TRUONG

S dung phuong phap SOTP, gia muc tiéu cla c6 phiéu
MSN trong vong 12 thang téi duoc xac dinh la 98.300
déng/cé phiéu. Ching t6i khuyén nghi KHA QUAN dua trén
nhirng yéu t6 co ban c6t 16i dang duoc cai thién.

o MSN la mot trong mét sé cong ty dugc hudng Igi 16n tu
viéc thi trudong chiing khoan Viét Nam dugc nang hang
vlra qua va sé co6 hiéu luc chinh thirc vao 21/9/2026. Cac
nha dau tu nudc ngoai co thé mua gid tri 1én cd phiéu
MSN trong thdi gian téi day. Bén canh do la cau chuyén
chuyén san clia MCH sé gilp cong ty tai dinh gia lai gia tri
doanh nghiép.

« Masan Consumer (“MCH") la doanh nghiép Viét Nam dan
dau trong nganh FMCG ndi dia véi thi phan dan dau tai
nhiéu phan khuc san phdm. Ngoai ra viéc sé hiru hé thdng
ban |é hang dau mang lai Igi thé canh tranh Idn cho MCH
trong viéc nam bat nhu cau va ti€p can ngudi dung dong
thoi tiét giam cac chi phi trung gian, tir dé nang cao hiéu
qua kinh doanh.

« WinCommerce cé quy md hé thong ban Ié vugt trdi, s&
hiru s6 lugng di€m ban I6n nhat Viét Nam, chiém 20% thi
phan doanh thu kénh ban I1é hién dai. Thi truong ban lé
Viét Nam duoc du bdo con nhiéu du dia tdng trudng nho
thu nhap kha dung cao hon, ty 1& do thi hoa tdng sé la
dong luc phat trién cho cdc moé hinh ban I1é hién dai nhu
WCM.

« Cac hoat dong kinh doanh khac: cac hoat dong khac nhu
Masan Meatlife (“MML”) va Masan High Tech Material
(“MSR”) cé su cai thién nh& gia thit lgn va gia vonfarm cé
su cai thién dang k& so vdi nam 2024.

o Tinh hinh tai chinh cia MSN dang tiép tuc cai thién nho
giam quy md ng vay xudng dudi mirc muc tiéu di clung vai
viéc gia han va dam phan giam 13i suat, qua dé giam bdét
ap luc chi phi va tadng hiéu qua hoat dong cta Céng ty.

= \N-Index (trai} ——=MSN [phai)

(T VND) 2024 2025E 2026E
Téng tai san 147.585  153.586 167.466
VCSH 30.242 33.069  36.480
Doanh thu 83.178 87.968  98.938
LNST 4.272 5.880 7.290
ROE 7,04% 8,7% 9,8%
ROA 1,36% 3,9% 4,5%
EPS (VND) 1.321 1.810 2.243
BVPS (VND) 19.989 21749  23.992
P/B (x) 4,15 3,82 3,46
P/E (x) 62,9 45,9 37,05

Ngubn: SHS Research,

FiinProX

Ly k& 6T/2025, MSN ghi nhan doanh thu 37.212 ty dong
(+7,1% YoY = 46% KH), NPAT Post-MI dat 1.426 ty dong
(+134,9% YoY = 53% KH). Du bdo ca nam 2025, MSN cé
thé ghi nhan 87.968 ty dong doanh thu (+5,8% YoY) va
NPAT Post Ml dat 2.751 ty déng (+37,6% YoY).

Ruiro:

RUi ro canh tranh; Rui ro chinh sach va sirc mua; Rui ro ty
gia do MSN vay ng ngoai té I1én (chu yéu USD).

RUi ro trong viéc hé théng ban Ié WinCommerce hoat
dong chua dem lai Igi nhudn cho MSN nhu ky vong cla
ban l1dnh dao trong tuong lai gan.
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I. TONG QUAN VE DOANH NGHIEP

o Tap doan Masan la mot trong nhiing tp doan kinh t& tu nhan hang dau Viét Nam, hoat dong chu yéu trong cac Iinh
vuc hang tiéu dung nhanh, ban 1, thuc phdm ché bién, khai khoang céng nghé cao va dich vu tai chinh. Véi céac
thuong hiéu quen thudc nhu Nam Ngu, Chin-su, Omachi, Vinacafé, WinMart, MEATDeli, Masan hudng dén xay

dung hé sinh thai tiéu dung tich hgp, phuc vu cac nhu cau thiét yéu hang ngay clia ngudi Viét.
1. Lich str hinh thanh va phat trién:

e N3m 1996: Cong ty Cong Nghé - Ky Thuat - Thuong Mai Viét Tién, Ia nha may san xudt gia vi tai Thanh phd H6 Chi
Minh (Tién than ctia MSN);

e Thang 11/2004: Thanh 1ap CTCP Tap doan Ma San dudi tén la Céng ty C6 phan Hang Hai Ma San;

e Thang 8/2009: Chinh thirc d&i tén thanh Cong ty C6 phan Tap doan Ma San;

e Thang 11/2009: Niém yét thanh coéng tai S& Giao dich chiing khodn TP. HCM;

e Thang 07/2015: Chinh thirc thay d8i tén thanh Cong ty C6 phan Tap doan Masan;

e Thang 12/2019: Masan Group va VinGroup da thda thudn nguyén tac vé viéc sap nhap Masan Consumer Holdings

va VinCommerce va VinEco théng qua hoan déi c8 phan.
2. Co cau co dong:

e Tinh dén ngay 09/09/2025, MSN c6 hai ¢8 ddng 16n 14 t8 chic Viét Nam nam gitt 44,18% von diéu 1&. Trong nam
2024, SK Investment Vina | Pte. Ltd. (SK Group) d&d chuyén nhugng 76 triéu c6 phi€u va khong con 1a ¢ doéng 16n
nudc ngoai cla MSN. Dang chu y, DHCD dién ra vao ngay 25/04/2025 clia MSN da thong qua viéc hiy bo gidi han
ty 1& s& hiru nudc ngoai t6i da (hién la 49%), xac dinh ty 1& s& hitu nudc ngoai t6i da theo quy dinh tai Nghj dinh

155/2020/ND-CP, hudng tdi ty 1& khong han ché ddi vdi cdc nganh nghé khong thudc dién han ché.

Co ciu c6 dong ciia MSN
(Tinh dén ngay 09/09/2025)

Khéc, 26.23%
CTCP Masan,

31.03%

CT TMHH MTV Xay
dyng Hoa Hurdng
Dwong, 13.15%

NEOTHMN, 24.92%

Ban ldnh dao va
NLQ, 4.67%

Ngudn: MSN, SHS téng hop
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3. Co cau té chuec:

Hién tai MSN dang co 2 cbng ty con truc ti€p, 81 cong ty con gian ti€p, 1 cong ty lién két truc ti€p va 2 cong ty lién két

gian tiép.

MASAN *
GROUP

. CTCP TAPDOAN
CTCP THUC PHAM :

NH TMCP KY THUGONG

CHOLIMEX (UPCOM: CMF) 32.8% MASAN (HSX:MSN) ====" =~~~ (HOSE: TCB)
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‘ HERITAGE

CTCP PHAT TRIEN TM
& DV VCM (WCM)

CT TNHH MASAN
CONSUMER

HOLDINGS (MCH)
84,25%

79,41%

CTCP DVTM TONG HOP
WINCOMMERCE
(WINCOMMERCE)

CTCP HANG TIEU
DUNG (UPCOM: MCH)

CTCP BOT GIAT NET (HNX: NET)

CTCP NUGC KHOANG QUANG NINH
CTCP NUGC KHOANG VINH HAO

CTCP VINACAFE BIEN HOA (HOSE: VCF)
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CONG TY LIEN KET

Nguén: MSN
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Il. NGANH BAN LE VIET NAM:

1. Tong quan Nganh Ban Ié Viét Nam:

Nganh ban 1& déng vai tro quan trong trong nén kinh t& Viét Nam khi tiéu dung néi dia dong gop hon 55% vao GDP
hang ndm va dang dan quay trd lai mdc trude dai dich COVID-19. Dang chu y, téc db tadng trudng clia nganh ban 1€ lién
tuc cao hon tdng trudng GDP. Giai doan 2022-2023, khi nén kinh t&€ dan phuc hoi, nganh bén I1é tang trudng gan gap
rudi so vé&i GDP, cho thay vai tro tru cét trong viéc thic ddy tiéu dung va tao dong luc tang truéng. Theo GSO, nam
2024, t8ng murc ban Ié hang hoa va dich vu udc dat 6.391,0 nghin ty déng, tdng 9,0% YoY. B6 Cong thuong du bdo,
quy md thi trudng ban Ié trong ndm 2025 c6 thé dat 350 ty USD, déng goép 59% téng ngan sach nha nudc.

Doanh thu Ban Ié hang héa va Dich vu & Vit Nam Téng trung GDP va Bén 16 cda Viét Nam
(nghin ty déng)
_A8% 19,84%
R = A, 4
8.000 y 18%
+9,6% '
5.000 YOY 14%
12% 8063 9,60% 8,96%
10% ) s
4.000 5,05
e% 290% 262%  2,58% I
6%
2.000 4% . - .
- 2020 20. 2022 2023 2024
0 0% -3,76%
2020 2021 2022 2023 2024 9T.2025 ®%YoY GDP ® %YoYBan Ié,

mmm Tdng bén & hang héa va dichvy  —e—%YoY
Ngudn: GSO, SHS téng hop
Nganh Ban Ié va Dich vu & Viét Nam bao gém 4 mang chinh: (i) Ban I&é hang hda; (i) Dich vu luu trd, 3n uéng; (iii) Du lich

It hanh; (iv) Dich vu khac trong do6 ban 1é hang héa déng gdép gan 80% doanh thu toan nganh. Sau nam dich COVID,

doanh thu tir ban 1é hang hda van tang trudng 6n dinh, cho thdy md&c dd bén viing clia nganh ban 1€ Viét Nam.

Téng trudng nganh Ban Ié va dich vu qua cac nam Co cau doanh thu cac mang dong gop nganh ban lé
9T2025
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. . . . . Ngudn: GSO, SHS téng hop
Dich vy khac —#=—Dich vy lir hanh (phai)
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Nganh ban 1& Viét Nam d3 trai qua nhiéu giai doan phat trién, tir mé hinh ban 1& truyén théng (GT) dén sy hinh thanh va

bung nd cla cac hé théng ban Ié hién dai (MT). Hién nay, nganh ban Ié Viét Nam dang ching kién su tdng trudng manh

mé va chuyén sang céc hinh thirc tich hgp céng nghé va trai nghiém da kénh nho vao qua trinh chuyén déi s6, ma rong

guy md va thay déi hanh vi tiéu dung sau dai dich.

BGi canh kinh
té - xa hdi

Dic diém naéi
bat trong
nganh ban lé

Tac dong/Y
nghia

Cac giai doan phat trién ctia Nganh Ban Ié Viét Nam

DBi mdi, chuyén tir bao
cap sang thj truong

Ban Ié truyén thong
chiém uu thé (chg, clra
hang hgp tac xd); tu
nhan bat dau tham gia.

D3t nén méng cho kinh
té thi trudng; bat dau
hinh thanh luc lugng

ban 1é dan doanh.

1986-2000

Gia nhap AFTA,
chu&n bi WTO

Xuat hién siéu thi,
trung tdm thuong
mai dau tién; hé
théng Co.opmart,
Big C...

Nguoi tiéu dung tiép
can mo hinh mua
sam hién dai; doanh
nghiép ndi xay dung
thuong hiéu.

2001-2007

Gia nhap WTO, md
clra thi truang ban
|é cho FDI

Nhiéu nha ban Ié
qudc té gia nhap
(Metro, AEON,
Lotte...); chudi tién
Igi mé& roéng.

Canh tranh gay gat,
nhiéu doanh nghiép
néi phai rut lui; thi
truong phan tang
ré nét.

2008-2015

Phat trién tang I6p
trung luu, bung né
smartphone

Thuong mai dién td
téng trudng manh;
Shopee, Tiki, Lazada
chiém thi phan Ion.

Ngudi tiéu dung
chuyén dich hanh vi
mua sam; ban 1é hién
dai chuyén sang da

kénh.

2016-2020

Hau COVID-19, day
manh chuyé&n d&i s6

BuUng né chudi mini,
dugc phdm, TMDT; tap
trung vao ban 1é bén
vitng & tich hgp cong
nghé.

Nganh ban I1é sé héa
toan dién, phat trién
hudng “bén viing —

thdng minh - tién lgi”.

2021-2025

Nguén: B6 Céng Thuong, Vietnam Report, SHS téng hop

e Hién nay, kénh ban Ié tai clra hang van la hinh thirc phd bién nhat trén thj truong. Tuy nhién, cadc kénh truc tuyén va

thuong mai dién t&r cling dang phat tri€én manh va ngay cang dugc ngudi tiéu dung wa chubéng nho su tién loi, da

dang va kha ndng so sanh gia ca. Ndm 2024, thuong mai dién tlr Viét Nam d& vugt méc 25 ty USD, tdng 20% so Vai

nam 2023, chiém ty trong khodng 9% so vadi t8ng murc ban 1é hang hda va doanh thu dich vu tiéu dung ca nudc.

Cac kénh phan phai ban 1é & Viét Nam

Cac kénh quen thuoc

Kénh truyén théng Kénh hién dai
|

Trung tam thuong mai,
Siéu thi, Clra hang tién lgi

Chg, Clra hang tap hoa

WinMart

[ ron R
@ 5PN G4G
SAIGON CO0P Fpt Retail
m = FamilyMart

Cac kénh moi'noi nhirng nam gan day

Kénh truc tuyén Ban hang da kénh
i (Omni Channel)

A

o

( A
9 F

() "
Thuong mai dién tur TV Home shopping

mvcos

. csroping |

- Cow

0 % mm—
Fpt Retail

\.

www.shs.com.vn

Ngubén: SHS téng hop
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% ngudi dugc hdi tra 16i cé tang mirc dd str dung so vdi trude dai dich
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mSiéuthi mCloahangtiénilgi mTTTM mNhd C6 déing ky v6i cac
(g dung streaming )sz ‘)ao )so )55 )42 )sa I’31

Ngudn: Q&Me

S6 lugng cira hang ban 1é hién dai theo kénh

Ngubn: Boston Consulting Group

e Bdo cdo cla Kantar cho biét, hon 1/2 chi tiéu cho hang tiéu dung nhanh (FMCG) & d6 thi, va 3/4 chi tiéu & néng thon,
van dugc thuc hién qua kénh truyén théng. Tuy nhién, thi phan clda kénh ban 1& truyén thdng hién dang giam dan va
dugc du bdo con s6 nay sé tiép tuc giam trong cac nam tdi nhuong chd cho cac clra hang mini va clra hang tién lgi.
Cu thé& ty trong dong gdp cuia kénh nay & dé thi giam tlr 64% vao ndm 2019 xudng con 55% vao nam 2024, tuong tu &
nong thon ty trong nay giam tir 90% xudng 78% trong cung giai doan. Qua dd, phan nao cho thdy su dich chuyén

trong théi quen tiéu dlng cla nguai Viét hién nay.

Ty trong dong gop gia tri ctia cac kénh ban Ié & Viét Nam

Nong thon
' ——
mKhac
: 14 12

m Online

m Cda hang mini

= Siéu thj + Dai siéu thj

w Cira hang chuyén dung

76 77

mChyg

m Tap hoa
2019 2021 2021 2024 2026F 2019 2021 2021 2024 2026F

Ngudn: Kantar

Mac du kénh ban hang thuong mai dién t&r dang
phat trién manh, tuy nhién theo nghién clu cua
Q&Me, déi véi mat hang thuc phdm cé téi 53%
nguoi tiéu dung van chon mua tai cac ctra hang
tryc tuyén cla cac chudi ban Ié. Diéu nay cho thay
viéc mua thuc phdm tai cac clra hang vat ly hoac
cac trang tryc tuyén cla cac clra hang nay van la
uu tién do y thich lua chon truc ti€p khi nhin vao
sa,n ph,a,,m bén canh 46 13 yéu C‘éu Vé dé tU’Oi, ngon Mg vabé Thiri trang Sa’cd::d:asac IT Thiét bi nhé cia Thgc pham

e > » e e = mTrang TMDT  mTrang MXH = Cira hang trye tuyén cla chudi ban 1é
va st dung san pham trong thai gian ngan
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Cac chinh sach ctia Chinh pht ho trg nganh ban Ié Viét Nam

Linh vuc ho trg

Kich cau tiéu dung
Phuc héi hdu COVID
Ha tang & dau tu
Chuyén d6i so

Hoi nhap qudc té

H6 trg doanh nghiép nhd

NGi dung chinh

Khuy&n mai, hang Viét, thdc ddy mua sam trong nudc
Giam thug, ho trg vén, giam chi phi thué mat bang
Phat trién trung tdm thuong mai, logistics, uu dai dau tu
Thuong mai dién tl, hoa don dién ti, ban hang da kénh

EVFTA, CPTPP, bao vé ngudi tiéu dung, hang hda phong phu

Dao tao, két ndi chudi cung tng, ho trg vao hé thdng phan phasi

Ngubén: SHS téng hop

Nganh Ban Ié Viét Nam hién nay c6é nhiéu diém tuong dong véi mot sé6 nuéc Chau A nhu Thai Lan,
Trung Qudc giai doan trudc

Tiéu chi

Viét Nam (2023-2025)

Thai Lan (1999 - 2001)

Trung Quoc (2010-2015)

Mtrc do phat trién

Giai doan dau chuyén ddi sang
ban 1& hién dai, tdng trudng manh
nh& tiéu dung ndi dia.

Bung né clra hang tién loi
(7-Eleven ma roéng), siéu
thi.

Bung né ban I1é hién dai, bat
dau thong tri bdi cac nén
tdng TMDT (Alibaba,
JD.com...).

Toc dd ting trudng

~10-12%/ndm (theo nhiéu du bao
tlr VCCI, Euromonitor).

Khoang 15%

~12-15%/ndm, mét trong
nhirng thi truong ban Ié téng
trudng nhanh nhat thé gidi
thai diém do.

Ty Ié ban Ié hién dai

Khoang 30%

Khoang 25%-30%

Da vugt 50%, dac biét tai cac
d6 thi I1&n nhu Bac Kinh,
Thuong Hai.

Thuong mai dién tur
(TMDT)

Dang phat trién nhanh (~20 ty
USD nam 2023), Shopee, Lazada,
Tiki gilr thi phan I16n.

Chua phat trién

Bung né manh véi Alibaba,
JD.com, v@i doanh thu hang
tram ty USD.

Hanh vi nguoi tiéu dung

Chuyén dich dan sang mua sam
tryc tuyén, uu tién tién lgi va gia
ca.

LGi sdng do thi uu tién tién

Igi; mua sam 24/7; bat dau

sr dung thé va thanh toan
dién tcr.

Bat dau bi chi phéi bdi
khuy&n mai truc tuyén va trai
nghiém so.

Dau tu nudc ngoai (FDI)

Tang manh vao nganh ban 1é
(Aeon, Central Group, WinMart do
Masan diéu hanh...).

M6t s6 cong ty nudc ngoai
hién dién nhu Tesco Lotus,
Big C, Makro

Da cé sy tham gia manh mé
clia cac tap doan qudc té va
phat trién ndi dia manh mé.

Cong nghé va so hoéa

Chuyén d6i so dién ra nhung chua
dong bo; thanh toan s6 dang tang
manh.

Ung dung céng nghé tir
Chau Au nhu POS, ERP,
CRM

Da ¢ hé sinh thadi cdng nghé
ban 1& nhu Alipay, WeChat
Pay théng tri.

M6 hinh ban Ié phé bién

Chubi ctra hang tién lgi, siéu thi
mini, thuong mai dién tur.

Dai siéu thi, TTTM, Clra
hang tién lgi

Su két hgp manh gitra online-
offline (020), bat dau mo
hinh "New Retail".

Vai tro logistics & giao
hang

Giao hang cham, thiéu hiéu qua &
vlng ndng thén; dang dau tu vao
logistics ndi dia.

Xay dung cac DC tai ngoai
0. Logistics ngoai db thj
con yé&u, chi phi van tai I6n

B&t dau hinh thanh mang ludi
logistics khéng 16, phuc vu
TMDT.

www.shs.com.vn
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Ty trong céc kénh ban 1€ tai Viét Nam Ty trong céc kénh ban 1é tai Thai Lan

2019 2022 2024 2001 20m 2014

mTruyénthéng mHién dai = TMDT miTy=sinong) mkishical

Ngubn: SHS Téng hop

Trong hon nira thap ky qua, mo hinh ban 1é & Trung Quéc da thay ddi tlr nhitng clra hang nhé 1& dén trung tam thuong
mai cao cap va thuong mai dién ti. T nhitng ndm 2010, thj truong ban 1& Trung Quéc budc vao mot thoi ky hién dai
héa nhanh chdng va s6 hoa toan dién. Sy phat trién vuot bac clia céng nghé, dac biét 1a dién thoai théng minh va
internet di dong, d& thay ddi hoan toan céch ngudi tiéu dung mua sam, déng thoi thic ddy cac nha ban 1é d6i méi mo

hinh kinh doanh.

Qua trinh phat trién moé hinh ban Ié ¢ Trung Quéc

Phat trién kinh t& qudc gia: Trudng thanh N )
Phét trién TT ban Ié: Trudng thanh Online to ofline
Murc d6 doé thi héa Cao (020)

Thuong mai dién
tor

Trung tam thuong mai

cao cap

Cac khu phtrc hop da
chtrc nang

Trung tdm thuong mai

Dai siéu thi/ Clra hang
bach héa

Siéu thi/ Clra
hang m&t phé

Phét trién kinh t& qudc gia: ~ [Chua truong thanh | pa pang tap
Phét trién TT bén lé: Chua truéng thanh hoa
Muc do do thi hoa Thap

Déac diém ngudi tiéu dung: Chitieu thiBt y&U Phong cdch séng va su tién lgi
D3c diém nha ban lé: PN &N T8 churc chuyén nghiép
1960 1970 1980 1990 2000

Ngubn: Pramerica Real Estate Investors, SHS téng hop
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lll. HOAT DONG KINH DOANH CUA MSN:

Tap doan Masan hoat dong da nganh véi dinh hudng xay dung moét hé sinh thai tiéu dung tich hgp. Cac linh vuc kinh
doanh chinh clia Masan bao gém hang tiéu dung nhanh, ban 1& hién dai, thuc pham, khai thac tai nguyén va céng nghé
tai chinh. Theo Masan, viéc s& hitu toan trinh chudi gia tri da cho phép céng ty tiép cdn khoang 70% gia tri thang du va
téi wu chi phi cho ngudi tiéu dung. Trong do, vdi thuong hiéu manh céng ty da tao ra 45% gia tri thang du va 25% con lai
tdi tlr viéc sd hiru cac diém ban 1€ trai dai khap ca nudc.

Chuoi gia tri cia MSN

A L& - = Van hanh s (12 -
5 [ 1

1L - Mamn .
s SUPRA % enh M e
» w‘ . P N
< Du bao nhu cau % Tu déng bé sung hang 'l"'
@ Bt Masan F=>%
@ Lap ké hoach R genitines , @ Khovan Wibtor? Wikt A 30-50
cung Ung MASAN o . triéu
& Lap ké hoach e (7 Van chuyén m_ Kénh GT '
2 P n . en
@ sazr;xc:it Eco @ :Lua??ozgiglseu 7 vacacdsi | ®
kinh doanh <> WA s khac Hoi ViénW”
TECHCOMBANK .
m_ Thudng mai
Cac thuong hié dign tu
ac ng hiéu _
> d6i tac thi ba » Hoi vien Wil

Ngudn: MSN

1. Masan Consumer (MCH) - Thuong hiéu manh trong nganh FMCG ndi dia
Masan Consumer la mot trong nhiing céng ty hang tiéu dung nhanh (FMCG) I6n nhat Viét Nam, hién s& htru danh muc
san pham da dang, bao gém gia vi (nudc madm Nam Ngu, nudc tuong CHIN-SU), mi &n lién (Omachi, Kokomi), ca phé
hoa tan (Vinacafé, Wake-up), nudc khodng (Vinh Hao), va cac san phdm cham séc cé nhan va gia dinh nhu bot giat,

nudc rira chén, sira tdm. Theo Kantar Worldpanel, han 98% hé gia dinh Viét Nam s& hitu it nhat mot san phdm cda MCH.

Co cau nganh hang mang FMCG ctia Masan

Thuc pham Do uéng Cham sdc gia dinh

Gia vi P e
tién loi va ca nhan

i

@umaehi 4P ETAL
O
Tam Thily —

Ngubn: SHS téng hop
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Trong ndm 2024, MCH ghi nhan doanh thu thuan dat 30.897 ty déng, tang 9,4% so vdi nam 2023. Co cdu doanh thu
thuan nam 2024 ti€p tuc dugc déng gop chinh bdi hai nganh hang chu luc la Gia vi, chiém 36% téng doanh thu, va Thuc
pham tién Igi, chiém 30%. Mang xuat khdu ghi nhdn murc tang trudng an tugng 22,4% so vai cung ky, cho thay tiém nang
ma réng thi trudng qudc té clia doanh nghiép. K&t thic 6T/2025, MCH ghi nhan doanh thu dat 13.901 ty dong, giam nhe
1,3% YoY, trong d6 nganh hang gia vi (-3,2% YoY); nganh hang thuc pham tién Igi (-3,9%YoY); va nganh hang nudc giai
khat déng chai (-11%YoY) do chiu anh hudng bdi sy gian doan tam thai clia kénh ban Ié truyén théng (GT) va cac diéu

chinh chién luge ndi bd nham thich (ng vdi bién ddéng thj truong.

Tang truéng Doanh thu thuan cia MCH Co cau doanh thu thuan nam 2024 ctia MCH
35.000 30,0% 50%
: = Gia vi
30.000 25,0%
25.000 20,0% = Thyre pham tién loi
20.000 15,0% ; "
' = DB udng déng chai va
Ca phé
10.000 5,0%
5.000 ..0,0% = Hoa my pham cham séc
? cd nhan va gia dinh
0 -5,0% Khi
2020 2021 2022 2023 2024 6T.2025 IR
mmmm Doanh thu thuan (Ty déng) ——%YoY
Téng trudng Lgi nhuén cua MCH Co cau doanh thu theo nhém san pham
9,000 35% 12000
8,000 30%
2:’% 10000
7,000
20%
6,000 » 2000
13%
5,000 0%
6000
4,000 5%
3,000 0% 4,000
5%
2,000
-10% 2,000
I il il
0 -20%
2018 2020 2021 2022 2023 2024 BT/2025 Giawj Thaye pham tidn igi O uling Caphi Chadm sgr:::'lm:-'a-\ vl
L NST (ty VND) =e=YoY W2020 w2021 w2022 w2023 w2024

Ngudn: MSN, SHS téng hop

e Nganh hang Gia vi ti€p tuc gitr vai tro tru cot cia MCH trong ndm 2024, véi doanh thu thuan néi dia dat 11.195 ty déng,
tdng 7,2% so vai nam 2023. Bén canh thj trudng ndi dia, MCH con theo dudi chién luge “Vuaon ra Thé gidi - Dua am
thuc Viét Nam ra binh dién toan cau” (Go Global - Make Vietnamese Food Global Foods), véi muc tiéu tang thi phan
xuat khau tlr 5% hién nay 1&n 15%. Thanh céng cla chién luge nay dugc thé hién rd qua viéc thuong hiéu tuong 6t
CHIN-SU lot vao top 8 trén nén tang thuong mai dién t&r Amazon (My) va dan ddu bang xép hang tai Coupang (Han
Qudc), gép phan khang dinh vi thé& clia &m thuc Viét trén thi trudng qudc té.

* Nganh hang Thuc pham tién lgi cia MCH d4a khang dinh dugc vi th& nhd cédc san phdm my Omachi ti€p tuc dong vai
trd dan dat nganh nho loat san phdm mdéi mang tinh dot pha. Cac san phdm nhu Omachi I1au tu s6i, Omachi com tu chin
va Omachi 13u cam tay dugc phat trién phu hop véi 16i s6ng nang dong cua gidi tré va xu hudng du lich khdm pha.
Song song do, nhan hiéu Kokomi cling ndng tam phan khic mi an lién phd thong bdng dong san phdm Kokomi Pro, cai
thién dang k& chat lugng trai nghiém ngudi tiéu dling. Téng doanh thu thuadn ndi dia clia nganh dat 9.215 ty déng, tang

9,1% so vGi nam 2023, vadi bién lgi nhuan gop an tugng & muc 41,5%.
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¢ Nganh hang d6 uéng dong chai va thirc uéng dinh dudng clia MCH dat doanh thu thuan ndi dia 5.271 ty déng, tang 14,7%

so vGi ndm 2023. Trong do, dong san phdm tra Bupnon Tea 365 ghi nhan muc ting trudng an tuong, cho thay stc hut

manh mé ddi véi ngudi tiéu dung yéu thich sy tién Igi va ndng dong.

¢ Nganh hang Ca phé clia MCH dat doanh thu thuan ndi dia 1.769 ty dong, tdng 8,8% so vdi nam 2023. Sy tang trudng nay

dén tlr viéc ra mat cac dong san phdm mdi nhu Vinacafé Special va Wake Up Mekong, véi thiét k€ bao bi bat méat, huong vi

dam da dung chudn ca phé sira Viét, phl hgp vai ca phan khic cao cdp 1an binh dan.

¢ Nganh hang héa my pham cham séc ca nhan va gia dinh (Home & Personal Care) cia MCH ddng gdp 1.901 ty dong vao

doanh thu thuan ndi dia, tang 3,5% so véi nam 2023 (bao gébm ca NETCO). Nhan hang Chanté ti€p tuc gilr vai tro dan dau

trong nganh Giat gid tai hé thong WinCommerce, déng thoi mé réng danh muc san pham sang nudc rira chén va nudce lau

san, trong doé nhiéu san pham d3 lot vao top 3 clia nganh hang. Dac biét, chi sau ba thang ra mat, san phdm nudc giat cla

Chanté da vuon Ién nam trong top 5 nhan hang dan dau thi truong.

MCH dang gitr vi tri hang dau trong phan khiic FMCG ndi dia khi dang dan dau & nhiéu phan khtc trong nganh. Theo béo céo

cla Frost &Sullivan 2024, MCH thdng ITnh thi truong gia vi véi khoang 68,8% thi phan nudc mém, 67% thi phan tuong 6t, va

52,9% thi phan nudc tuong, bd xa cac déi thi phia sau. Trong phan khidc mi an lién tir IGa mi, v&i hai san phdm Omachi va

Kokomi, MCH nam gilr 28,8% thi phan, nam trong top 2. J ITnh vuc ca phé hoa tan, thuong hiéu Vinacafé va Wake-up gitp

MCH duy tri vi tri top 3, vdi thi phan udc tinh dat khodng 17%. Ngoai ra, MCH cling gitr khoang 10% thi phan nganh hang do

ubng, dong thoi chiém gilr 6,4% thi phan bot giat Viét Nam.
Thi phan cac linh vuc kinh doanh ctia MCH nam 2024

Nuéc mam

69%

= — =

5

67% 53% 29%

ag

ae

Caphé

17%

D06 udng dong chai

10%

Bot giat

6%

= — =N

= — ==

= — =

Theo bao cdo Kantar Vietnam Brand Footprint 2024, MCH hién la 1 trong 3 céng ty hang tiéu dung I6n nhat Viét Nam, clng

V@i 2 tap doan toan cau la Unilever va Nestlé khi nam trong trong top 3 cac chl thuong hiéu FMCG duge chon mua nhiéu

nhat & ca khu vuc thanh thi va ndng thén. Bén canh do, cac thuong hiéu Chinsu va Nam Ngu ctia MCH duy tri vi tri Top 5

thuong hiéu thuc phdm déng goi duge chon mua nhiéu nhat tai ca hai thi trudng.

www.shs.com.vn

TOP 5 chu thuong hiéu FMCG dugc chon mua nhiéu nhat (*)

60,9

Uniliver

Vinamilk

39,6

Masan

29,6

Mestls

Cosumer

Thanh thj

3248
2974
27 I
Suntory Masan Uniliver
PepsiCo  Cosumer
Vietnam
Beverage

2338
I 1236 1204
Vinamilk Wilmar Acecook
Vietnam
MNéang thon

Ngudn: Kantar
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TOP 5 thuong hiéu thuc pham dong goi duwgc chon mua nhiéu nhat (*)

7.7 137

H 1 =

Héo Hao Chinsu

92,7
12 10,1 a3
Nam Mgu  Ajinomote  Cholimex  NamNgu  Hao Hao

Thanh thi

851
il 80,1
I 69,9
Chinsu 3 Migén
Mong thon

Kokomi

Ngudn: Kantar

(*) Khdo sat duoc danh gia dua trén chi sé Tiép cdn ngudi tiéu dung — Consumer Reach Points (CRP) - m{t chi sé dgc quyén cua Kantar,

do ludng sé lugng hé gia dinh mua mét thuong hiéu (penetration - ty 1é hé mua) va tan suat mua thuong hiéu dé (frequency).

C6 thé thdy, MCH la doanh nghiép FMCG trong nudc duy nhat c6 niang luc bao phi toan nganh va lién két chit véi hé

théng phan phaéi hién dai, tao lgi thé dang ké trong canh tranh. DU quy mé doanh thu cia MCH nhé hon Vinamilk nhung da

dang hon vé nganh hang tiéu dung, tir thuc phdm, d6 udng dén gia vi. So vdi Acecook, MCH vugt tréi vé danh muc san

pha@m va chién lugc tich hop ban 1é (qua WinMart). Bén canh dd, so sanh véi céc ddi thi nudc ngoai nhu Unilever va

Nestlé, MCH ¢ Igi thé nhd thdu hiéu khdu vi va hanh vi tiéu dung ndi dia, dé dang tuy bién san phdm phu hgp hon véi

ngudi Viét.

Tiéu chi

So sanh MCH va cac doanh nghiép cung nganh

Masan Consumer
(MCH)

AVLET1T Unilever Viét Nam

Nestlé Viét Nam

Acecook Viét Nam

Doanh thu (2024)

Linh vuc chinh

Thi phan néi bat

Hé théng phan
phéi

Thuong hiéu cht
luc

Chién lugc néi bat

~30.000 ty VND

Gia vi, thuc phdm
tién Igi, ca phé

Nudc mam (~65%),
mi cao cap, ca phé

WinCommerce, MT,

Nam Ngu, Chinsu,
Omachi, Vinacafé

Da nganh FMCG +
ban Ié tich hgp

X ~35.000-40.000 ty
~62.000 ty VND VND (¥
Cham sdc ca nhan,
gia dung, thuc phdm

Sira va ché& pham tlr
slra

Dau goi, slra tam,
OMO, Knorr...

Stra nudc (~45%),
sita bot (~30%)

Kénh GT, MT, xuat . .

Kkhau GT, MT réng khap

Vinamilk, ADM, Flex,
Twin Cows

OMO, Lifebuoy,
Sunsilk, Knorr...

Xuit khdu, da kénh,
ESG manh

San pham toan cau -
san xuat ndi dia

~15.000-20.000 ty
VND (*)

Thyuc phadm, do
uéng dinh dudng

Milo, Nestlé,
Maggi, Nescafé

GT, MT réng khap

Milo, Nescafé,
Maggi

B& sung dinh
dudng, m& rong
danh muc

~14.000 ty VND (**)

Mi an lién va thuc
pham an lién
Mi &n lién phd théng

(~50%)

GT la chu luc, mé
rong MT

Hao Hao, Modern,
D& Nhat

Bam sat thj trudng
dai chung

(*) S6 udc tinh dua trén béo cdo thj trudng va nganh, do céng ty me khéng cdng bd chi ti€t doanh thu riéng tai Viét Nam;

(**) Doanh thu ndm 2023

(***) MT — Modern Trade (Thuong mai hién dai); GT — General Trade (Thuong mai truyén théng).
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2. Masan MEATLife (MML) - M6 rong danh muc thit ché bién:

e Masan MEATLife (MML) la mét trong nhitng doanh nghiép hang dau Viét Nam vé chudi gia tri thit cé thuong hiéu.
Sau khi ting la doanh nghiép dan dau thi truong thic dn chan nudi, MML d& thuc hién tai ciu trdc toan dién, rat
khdi mang Feed d€ d4u tu vao mang thit mat véi thuong hiéu MEATDeli. Ndm 2024 danh dau mét budc ngoat quan
trong khi MML d& c6 1i trd lai sau hai nam 16 sau khi dinh hinh lai chién lugc phat trién theo hudng tap trung vao
nganh thit ché bién cé thuong hiéu khi cho ra mat thém thém 2 thuong hiéu “ Heo Cao B6i” va “Ponnie” — véi cac san
ph&m vé thit ch& bién da cd chd ding nhat dinh trén thi truong. Cu thé, MML dat doanh thu thuin 7.650 ty déng
(+9,5% YoY) va lgi nhuan sau thué hgp nhat dat 25 ty dong (+104%YoY).

Két qua kinh doanh ctia MML (Ty déng) Co cau doanh thu theo loai thit ciia MML,
9.000 560,8% 600% 6T/2025 (Ty dong)
500%
7.000
400% 883, A19,0%
5.000 300% 1.493, A24,2%
« Thit ché bién
200%
= Heo
3.000 —
= Ga
0%
1.000
-100% 2.028, A30,2%
- 2022 2023 2024 6T.2025 g
m Doanh thu LNST ——%YoY DT ——%YoY LNST Ngudn: MSN, SHS téng hop

e Nén tang kinh doanh clla MML bao gém 3 nén tang chinh la kinh doanh Thit heo (Thit sach MEATDeli), Thit ga (Ga
tuoi MEATDeli, Ga tuoci 3F) va Thit ché bién (thit ché bién MEATDeli, Ponnie, Heo Cao Bo6i...). Trong dé thit ché bién
I& nhdm nganh tao ra bién Igi nhuan cao hon dang k& so vdi thit tuoi hay chan nudi thuan tdy. MML dang xac dinh ré
chién lugc tap trung ddy manh nhém nganh hang nay théng qua viéc tdp chung nghién ctru cac san pham mdi. Nam
2024, thit ch& bién chiém 34,6% t6ng doanh thu cla Masan MEATLife va ty trong nay da tang 1én 35,9% trong

Q1/2025; cong ty dat muc tiéu nadng két qua nay 1én 36-37% trong ndm 2025 va hudng téi mirc 40% trong trung han.

Quy trinh san xuat thit mat cia MML

Tuyén chon heo Gist mg Lam mat giam nhiét d6 tam thit  Pha, 16c, dong Van chuyén t6i noi

khoe xuéng 0-4 do C trong 24h goi tiéu thy

Lon dugc chon lya va duge lam ngat bang CO2 sau dé dugc xUr ly va lam lanh nhanh d& ngén sy phét trién cla vi
khuan. Ti€p theo heo dugc U mat va trit trong 24h & nhiét d6 0-4 dé C dé tang huong vi két cau thit. K& tiép thit sé
dugc chuyén sang day chuyén pha léc, dong goi theo céng nghé Oxy Fresh la phuong phap déng gdéi k§ va thay dgi
thanh phan khéng khi bén trong bao bi bang hén hgp céc loai khi, chd y&u la Oxy, gilp thit tuoi ngon lau hon va khéng

bay mau. Cudi cung thijt s& dugc van chuyén trong nhiét dé nadi trén téi nguoi tiéu dung tai cac di€ém bén hang.
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Hién tai MML dang la mét trong sé it cac cong ty tai Viét Nam coé kha nang ché bién, xt ly thit lon mat theo coéng

nghé hién dai dat tiéu chudn Chau Au. Uu diém cua thit mat 1a khoéng bi climg nhu thit dong lanh, gitt dugc phan 1én

chat dinh dudng nhu thit &m nhung dam bao vé mat vé sinh an toan thuc phdm do dugc san xuat va bao quan theo

quy trinh céng nghiép.

e Hién nay, MML dang van hanh 2 t6 hgp ché bién thit tai Ha Nam va Long An, mdi t6 hop c6 cong suat 1,4 triéu

www.shs.com.vn

con/nam, tuong duong 140.000 tdn/ndm. Bén canh dd, cong ty ti€p tuc hop tac chién luge véi CTCP Masan Jinju
cb nha may san xuat cac san pham tu thit da qua ché bién vdi quy md san xuat 27.000 tan/nam.

Nganh chan nudi toan cau va Viét Nam dugc dy bao duy tri tdng trudng 6n dinh trong dai han nhG nhu cau tiéu thu
thit ngay cang cao, d&c biét tai cdc quéc gia co thu nhap trung binh va cao. Trén thé gidi, san lugng thit dy kién
ti€p tuc ma rong vdi tdc do tang trudng trung binh 1,7%/ndm giai doan 2024-2034, trong dé chau A 1a khu vuc tiéu
thu chu lyc. Tai Viét Nam, nganh chadn nudi déng vai tro quan trong ddi vdi an ninh luong thuc va tiéu ding noi dia,
d&c biét & phan khuc thit heo. Sau giai doan sut giam bdi dich bénh, san lugng chdn nudi da phuc hoi, du kién dat
khoéng 7,3 triéu tdn vao nam 2025, tadng trudng binh quan 2-3%/ndm. Xu hudng chuyén dich sang mé hinh chan
nudi quy md I6n, ing dung céng nghé hién dai va nhu ciu thijt sach, ch& bién sin gia ting sé 1a dong luc chinh

thuc day tadng trudng nganh trong thoi gian t6i (Chi tiét tai Phu luc 1).

o D3c biét, lgi thé canh tranh I6n cla MML so vdi nhiéu doanh nghiép khac trong nganh la kha nang tdn dung hé
théng phan phéi déc quyén tir WinCommerce (WCM) gilip gia tdng dd phd thi truong va ki€ém soat tét chat luong
san pham dén tay ngudi tiéu dung. Cac san pham cta MML chiém 54% thj phan va ding so 1 vé thuong hiéu dam
tai cac hé théng Winmart. M6 hinh “Meat Corner” dang trién khai tai cac siéu thi WinMart va clra hang WinMart+
da ching minh hiéu qua ré rét khi doanh thu trung binh tir thit mat tai di€m ban trong Q2/2025 d3 tdng 10,9% so

véi cung ky.

Doanh thu MML tai diém ban WCM
(Nghin VND/ngay/diém ban)

Thi phan cia MML tai WCM

10,9% svck
‘ 1.977 //'
1.686 58% 62%
1.370 50%
Clrahang Q2/2023 Q2/2024 Q2/2025
Q2/2023 Q2/2024 Q2/2025

WCM c6 MmL 3512 3.683 4.146

u Thit tuoi Thi ché bign

» Thi phan MML tai WCM

Ngubn: MSN
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3. WinCommerce (WCM) - Doanh nghiép ban Ié s& hiru diém ban hang dau Viét Nam:

Cubi nam 2019, Masan lan dau tién budc chan vao thi truong ban 1& Viét Nam thong qua thuong vu mua lai
VinCommerce tir Tap doan Vingroup. Qua dé, Masan dd nhan chuy&n nhugng ¢ phan cla Vingroup tai VinCommerce,

cling vdéi nén tang tlr chudi clra hang va cac trang trai cdng nghé cao cuta VinEco (Chi tiét xem tai Phu luc 2).

Viéc M&A hé théng siéu thj Vinmart va Vinmart+ dugc danh gia la miéng ghép hoan chinh trong chién lugc tlr trang trai

dén ban an (mé hinh Feed Farm Food - 3F), giip MSN tdng cudng lgi thé canh canh tranh va cai thién bién lgi nhuan

clia mang kinh doanh hang tiéu dung khi khéng phai phu thudc va chia sé hang hda cho mang Iudi cac nha phan phoi
khac.

Ngay sau khi ti€p nhan, Masan d& tién hanh tai cau tric manh mé hé théng ciia VinCommerce, trong dé dang chu y

nhat Ia manh tay déng ctia cac siéu thi va clra hang hoat dong kém hiéu qua nham cai thién lgi nhuan toan chubi. Cu

thé&, d3 c6 hon 740 ctra hang VinMart+ va 12 siéu thi VinMart déng ctra trong nam 2020. & chiéu nguoc lai, 57 ctra hang
VinMart+ va 2 siéu thi VinMart dugc md méi tai cac khu vyc tiém nang.

T&i ddu nam 2022, t4p doan da chinh thic ddi tén thuong hiéu VinMart/VinMart+ thanh WinMart/WinMart+. Chudi ban
Ié sau mét thdi gian d& nhanh chéng khéi s&c va dat dugce nhiéu chuyén bién tich cuc:

e Tang trudng s6 luong diém ban: Sau khi dinh vi lai chién luge kinh doanh ra sodt va déng ctra cac diém ban khong
hiéu qua, tinh gon chudi cung tng, sb lugng diém ban tang tir khoang 2.600 clra hang vao cudi 2019 1&én hon 4.000
diém ban, CAGR dat 8,4%.

¢ Lugng khach hang va hiéu suat ban hang tang: phuc vu khoang 32 triéu lugt khach mdi thang (gap doi so vdi giai
doan 2019-2020). Nang sudt trén mdi ctra hang cai thién nho quan ly ton kho t6t hon va san pham phlu hgp nhu cau
khu vuc.

o Cai thién hiéu qua tai chinh: WCM tling budc cai thién hiéu qua kinh doanh va [an dau tién ghi nhan Loi nhuan trudc
thug, Idi vay va khdu hao (EBITDA) duong trong quy 4/2020. Dén Q3/2021, sau 7 quy tai cau tric, WCM da cong bé

lgi nhuén sau thué duong va trd thanh chudi ban 1& c6 lgi nhudn va duy tri da tang trudng én dinh.

Cac mo hinh ctra hang ctia WinCommerce

- M& hinh cifa hang > 4 M& hinh siéu thi >
Mini mall (thanh thi) Mini store (thanh thi) Mini store (néng thén) Tigu chuin Cao cap
WinMart* WinMart* WinMart WinMart

PR . PN i P e e

AL

Khu vue Thanh thi Thanh thi + Ngoai & Ngoai & + Néng thén Khu vuc dong duc Khu wde chon loc
& thanh thi & thanh thi
Binh vi Biém dén “tat ca trong mét” Phiuc vu Phuc vu nhu yéu pham Khéng gian mua Trai nghiém mua sam da
phuc vu moi nhu cdu thiét  nhu yéu pham cho cho ngudi dan d noéng sam rong rai, tién ich cho ddi tugng
yéu hang ngay, phuc vu ngudi dan thanh thi thén, vdi mat sé hang thu thai khéch hang cd thu nhap
B0% chi tiéu tigu dung hida tudi song trung binh va cao
Dién tich (m?) 150-200 80-120 100 c. 1.500-2.000 <1,000
Ngubn: MSN
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Tang trudng so luong di€ém ban ctia Wincomerce Bién EBITDA ctia WCM

Q=8 A% - 3.56% 3.9%
= O 0% 2.74%
Che 140 129 ﬁk\.ﬂ_____ 2.3%
1ab 40 — 2.0%
]
0.0%
115 222
—
S 2.0%
3,699 =
3268 3,501 ! -4.0%
2,619
2438 2,231 . -6.0%
8h%
-8.0%
2019 2020 2021 2022 2023 2024 -10.0%
2019 2020 2021 2022 2023 2024

Siéu thi mini - m Siéu thj

Ngudn: MSN, SHS téng hop.

Trong ndm 2024, WCM d3 tiép tuc thuc hién thanh céng chién lugc tai cdu trdc va md rong di€m ban, duy tri ty 1é tang

trudng doanh thu 6n dinh: doanh thu ca nadm tang 9,7% lén 32.961 ty dong, |4i rong 6 ty déng. Trong 6 thang dau ndm

2025, doanh thu cia WCM dat 17.915 ty dong, tang 13,4% so vdi clng ky; NPAT Pre-MI dat 68 ty dong, tdng 292 ty

dong nha tdng trudng cung clra hang (LFL) va mé rong mang ludi tai khu vuc ndng thén.

M6 hinh ctra hang cia WCM

S6 lwgng ctra hang theo mé hinh, T8/2025 (MoM)

WinMart?

(WM+ Thanh thi)

MIEN BAC
Minimart: 962 - 2223 WIW
WinMart® M- %.l ? 207

- 1715 CH,
’\ 760 CH A19 mé méi
N A2 md maoi
NGOAI *
HN, HCM O e . MIENTRUNG
Minimart: 2,134 ] 961 4.243 CH
. ! o A 61 mé mdéi
WinCommerce Whettart e WinMart* B s-amcn . ? gss
62/63 = et 3 WinMart @ J Ermm
Provinces A s < y
o (Siéu thi I6n) \ y (WM+ Néng thén)
"' HO CHI MINH 130 CH, 1638 CH,
A1 mé méi L
Minimart: 591 memel A 39 mé méi
1 WinMart”™ Wl
- MIEN NAM » WiN « WM+ Thanh Thi WM+ Néng thén WMT Siéu Thi
oo N D s 1.059
S6 cura hang cudi nam 2024 P
Nguén: MSN

Loi thé canh tranh ctia WCM cling dén tlr hé thong logistics ndi bé Supra - mang Iugi gém 10 cum kho, trong dé co ca
kho lanh va kho, dp dung cong nghé AI/ML dé& t6i uu van hanh, gidm chi phi van chuyén, gilp nang ty 1& hang hoa co
san tlr 65% lén 80% tai cac diém ban va tiét giam chi phi logistic tir 11-13%.

M@ hinh diém ban ciing dugc diéu chinh cho phu hgp véi tirng dia ban. Khu vyc néng thén - nai chiém hon 60% dan
s0 Viét Nam sé la thi truong tiém nang trong tuong lai. Theo dd, doanh thu trung binh hang ngay ctia mé hinh
WinMart+ Nong thén dat 94% so véi md hinh WinMart+ Thanh thi (tdng tir mic 87% clng ky nam ngoadi). Trong
Q2/2025, doanh thu trung binh hang ngay cia mé hinh ctra hang WiN, WinMart+ Néng thon va WinMart+ Thanh thi
lan lugt ting 9,6%, 33,8% va 7,9% so vdi cling ky, trong do tang trudng LFL [an lugt dat 8,8%, 12,4% va 3,3%.

Thay vi tdp trung mé clra hang 6 at, WCM d3 dp dung chién lugc ki€ém soat chét, tlr cudi 2023 chuyén sang cai tao va
tdi vu hda mo hinh kinh doanh, nham tang bién lgi nhudn. Tinh dén thang 8/2025, WCM d3 mad rong 415 clra hang
mai, bam sat k&€ hoach md 400-700 clra hang trong nam. Téng thé, cac clra hang md mai tir dau nam dén nay da
mang lai Igi nhudn duong. Hon 90% s6 ctra hang mdi tap trung tai mién Bac va mién Trung - khu vuc WCM chiém thi

phan I6n va co lgi nhuan cao.
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@ Tich hop theo mé hinh hé sinh thai "Point of Life"

Khac véi md hinh ban Ié thuan tdy (Bach Hoa Xanh, Co.opmart), Masan trién khai chién lugc ban 1é tich hgp céac

dich vu tién ich, tao trai nghiém tiéu dung “mét diém dén”, gom:

N Day 13 mé hinh chua ,_7>
. ) . , Nhu yéu pham MEU‘.‘.'Q{EP Dich vu tai chinh
ting co trong nganh ban o
(hang tiéu ding, TECHCOMBANK €9 (thanh toan, diém
lé Viét Nam, tao ra lgi thuc pham tuoi MASAN thudng, tiét kiém,

thé canh tranh bén

séng) vay tiéu dung)
+
vitng, gitt chan khach WinMart § WinMart

hang va tang gia tri vong

dai tiéu dung.

Chuoi ctra hang tich hgp
(V) Quy md hé théng ban Ié vugt trdi trong nganh
WCM hién la nha ban I& hién dai cé dd phl siu va rong nhat Viét Nam, dac biét manh & cac thanh phd cap 1va 2.
Tinh dén hét 6T/2025, WCM sd hiru:
e DUng dau phan khuc bén 1& hién dai vé so lugng diém ban: S& hitu hon 4.000 clra hang WinMart/WinMart+ phu
khap 62/63 tinh thanh.
e WCM s& hitu khodng 20% thi phan doanh thu trong kénh ban 1é& hién dai vé grocery, va chiém 48% tong diém

ban hién dai (modern trade grocery locations) & Viét Nam vao nam 2023.

So sanh WCM va cac thuong hiéu trong nganh nganh ban Ié thuc pham (FMCG)

Tiéu chi WinCommerce (WCM) Bach Hoéa Xanh Co.opmart / GO!/Big C
(BHX) Co.opFood
Chii s& hitu Masan Group (MSN) Thé Gidi Di Dong Saigon Co.op Central Retail (Thai
(MWG) (HTX) Lan)
S6 lugng diém ban (2024) 4.000 (WinMart, WinMart+) ~1.900 ~1.000+ ~40
Thi phan tap héa hién dai (*) ~19-20% ~20% ~19% ~19%
Thi phan minimart (*) ~35% ~54% Dudi 10% Khéng hoat dong
trong minimart
Doanh thu nam 2024 (udc tinh) 32.961ty dong 41.000 ty déng 30.000 ty dong 32.592 ty dong
Loi nhuan rong 2024 6 ty dong ~103 ty dong Khéng cong bé (phi C6 lai 8n dinh
Igi nhuan) (nhung thap)
. 3 . Mé& réng hé sinh thai tiéu Cai thién hIéU suat M6 hinh HTX, tang M&A, tép trung dai
Dinh hudng chién lugc dung tich hop (phong kham, clra hang, tap trung chiau sau sidu thi
ngén hang, dich vu sd) vung ven
Vi tri phat trién manh Mian Béc, Ha Noi Mién Nam, TP.HCM, TP.HCM va mién Toan qudc, trung
vung ven Tay tam thuong mai
(*): S6 liéu cdp nhat ndm 2023 Ngudn: Euromonitor, SHS téng hop
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4. Masan High-Tech Materials (MHT):

Tién than cda Masan High-Tech Materials la lién doanh NHTCM gitra Céng ty TNHH Tinh luyén Vonfram Nui Phao va
H.C. Starck GmbH (HCS-Durc) dugc thanh [ap vao nam 2014, trong dé céng ty ndm gitr 51% c6 phan. D&n ndm 2018,
Masan d3 mua lai 49% vén gop con lai clia HCS tai NHTCM va chinh thc d6i tén lién doanh nay thanh Céng ty TNHH
Vonfram Masan (MTC). Téi nam 2020, théng qua MTC, céng ty da hoan tat viéc mua lai nén tang kinh doanh Vonfram
toan cau cung véi céng ty phan tich ChemilLytics tir HCS. Sau thuong vu nay, céng ty d&i tén thanh Céng ty C8 phan
Masan High-Tech Materials (MHT). Ciling trong nam 2020, MHT da chao ban thanh céng 10% c& phan riéng 1é cho
Mitsubishi Materials Corporation (MMC). Ndm 2015, MHT niém yét trén san UPCoM vd&i ma MSR.

MHT la nha san xuat cac san pham Vonfram cdn sau I6n nhat thé gidgi ngoai Trung Qudc, cong ty co 2 trung tdm
nghién ctru va phat trién tai Dirc va Viét Nam va hién dang van hanh mé da kim Nui Phdo va mot nha mdy ché bién
vonfram hién dai tai Thai Nguyén. Day la nguyén liéu dugc str dung trong cac nganh céng nghiép then chét nhu dién
tlr, hda chét, 6 t6, hang khoéng v tru, nang lugng va dugc pham, vdi cac co sd san xust tai Viét Nam, Dic, Canada va
Trung Qudc, phuc vu cac khach hang trén toan thé gidi. Vonfram ciling 1a san phdm dem lai doanh thu Ién nhat cho
cong ty (chiém 80% tng doanh thu). Ngoai ra, Florit, Bismut va Déng cling 14 nha san pham chinh cla cong ty.

Quy trinh san xuat Vonfram Co cau doanh thu cia MHT nam 2024

Wt ligu thal

Rang Tibiz fdas g chiy,
Nghidn. Phay. Loc &
Lam saeh

W 6% YoY

Florit
9,3%

Bismut 88 Ty
0,6%
W 54% YoY
' pong
10,4%
A 42YoY

Vonfarm
797%

W 0,1% YoY

Oxit vonfram xanh (BTO)
Oxit vonf: 0 , ~
iaakineddii Nguén: MSN, SHS reasearch téng hop

Cacbua vonfram (WC)
Biic cacbua vonfram (CTC)
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Nguén: MSN, SHS reasearch téng hop

e Hoat déng kinh doanh ctia MHT chiu tac déng nhiéu badi gid ban san pham, chi phi Idi vay va khau hao nha may I6n.
Nam 2024, MHT ghi nhan k&t qua tich cuc nhd nd luc t8i uu hda van hanh va ki€ém soat chi phi. Doanh thu dat
14.336 ty dong (+2% YoY) mac du hoat ddng san xuat bj gian doan do chiu tdc déng bdi bdo Yagi. Dang chud vy,
EBITDA tang 15% lén 1.785 ty déng, nho cai thién hiéu suat va khai thac hiéu qua ngudn tén kho dong. Ngoai ra,
MHT cling da hoan tat thuong vu thodi vén HCS, tri gia 134,5 triéu USD va ghi nhan 1ai bat thuong 1.000 ty dong
trong quy 4/2024. DU s6 16 tir HDKD nam 2024 da giam con 258 ty déng so vdi 16 1.793 ty déng cta nam 2023 Tuy
nhién do ghi nhan 16 phat sinh tir viéc xba mot so tai san dd dang, MHT ghi nhan 16 sau thu& ca nam 1.586 ty dong.
Trong Q2/2025, MHT ghi nhan doanh thu LFL (sau khi loai trir doanh thu tir HCS nam 2024) tang 27,9% so vdi cung
ky, dat 1.614 ty d6ng nho gid tdng va san lugng ban Fluorspar va Doéng tdng, NPAT Pre-MI dat 6 ty dong, tdng 400
ty déng so vai cung ky. LUy ké 6 thang ddu nam 2025, MHT dat 3.007 ty déng doanh thu (+20% YoY LFL), EBITDA
dat 976 ty dong (+70,4% YoY LFL).

e Cang thang thuong mai My - Trung dan dén viéc Trung Qudc han ché& xuat khdu kim loai, chién lugc day gia tang
manh. Theo théng tin mdi nhat vé thué€ déi ing clia MY, cac san phdm clia MHT khéng bi ap thué tir Viét Nam, gilip
cOng ty duy tri su 8n dinh va tang trudng bén vitng trong bdi canh dia chinh tri phirc tap va nhu ciu khoang san

chién lugc tang cao.
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5. Phuic Long Heritage (PLH):

S0 lugng ctia hang cuia PLH

A13Cuahapg Mol 1 g/13 cira
hang mo
méi & Ha

197 N6i
183 184
Q4/2024 Q2/2025 H2/2025

Tang trudng doanh thu d6 an ctia PLH

8,2%
7,9%

7,5% —————
6,6% 6,3% .
Q2/024 Q3/2024 Q4/2024 Q1/2025 Q2/2025
Doanh thu @b &n (Ty dong) Co cdu doanh thu (%)

Nguén: MSN, SHS reasearch téng hop

Phuc Long Heritage la thuong hiéu tra va ca phé cé lich
str phat trién lau doi tai Viét Nam, khdi nguén tir nam
1968 tai Bdo Léc (LAm Ddng). T ndm 2012, thuong hiéu
chinh thirc mé rong hoat déng kinh doanh theo mé hinh
chudi F&B hién dai vdi hé théng clra hang Phuc Long
Coffee & Tea House. Nam 2021, Masan (thdng qua cbéng
ty con The Sherpa) da dau tu 15 triéu USD dé sd hitu

20% c6 phan Phic Long Heritage va chinh thérc ndm

guyén kiém soat vao ndm 2022 khi ndng ty 1& s& hitu Ién

85%.

e N&m 2024, PLH ghi nhan doanh thu thuan dat 1.621
ty VND (+5,6% YoY) va lgi nhuan sau thué tdng manh
hon 97 ty déng (dat 123 ty dong). Dong luc tang
trudng dugc thuc ddy bdi viec mé thém 33 clra hang,
cai tao 11 clra hang hién co, dong thoi ddy manh
doanh s6 tai di€ém ban théng qua cai tién trai nghiém

khach hang.

e Phuc Long hién trong giai doan chuy&n dai, tp trung vao tai cau trdc mé hinh thay vi mé réng nhanh sé lugng clra

hang. Trong Q2/2025, mang ludi ctra hang duy tri vdi téng céng 184 clra hang trén toan qudc. Doanh thu thuan ghi

nhan 434 ty déng trong Q2/2025 (+11% YoY). Dang chu y, doanh thu tlr mang kinh doanh d6 an kem gém banh mi,

banh ngot, kem va sira chua tang 43,4% so vdi cung ky cho thay tiém nang gilp gia tang gia tri don hang cho PLH tlr

mang kinh doanh nay.

6. Ngan hang TMCP Ky Thuong Viét Nam (Techcombank):

Techcombank (Masan nam gitr , hién la ngadn hang c6 quy mé tai san xép thir 3 trong nhom NHTMCP ngoai qudc

doanh. Ngoai viéc dong gdp kha 16n vao két qua kinh doanh hang nam ctia MSN, TCB cling dong vai tro quan trong

trong chién lugc phat trién Point Of Life ciia MSN théng qua trién khai mé hinh dai ly thanh toan, qua do gitp khach

hang cé thé ti€p can cac giai phap tai chinh va phi tai chinh tai chubi ctra hang/siéu thi cia Winmart. Tinh téi thoi

diém thang 6/2025, da cé 110 dai ly dugc MSN va TCB trién khai tai Bac Giang, Bac Ninh, Can Tha, Vinh Phuc, Hai

Phong va Thanh Hda. Bao céo chi tiét vé TCB, vui Iong tham khdo Bédo cédo phén tich TCB cla chdng téi.

Tang tai san (nghin ty VND)
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— |
IV. TINH HINH KINH DOANH CUA MSN:
Co cau doanh thu theo mang hoat dong ctia MSN Co cau lgi nhuan theo mang hoat dong ciia MSN
100% T — — — — 300%
e 250%
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20%
- -100%
0% -150%
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EMCH mMML sMHT =WCM mkKhac EMCH sMML sMHT =WCM mKhac

Trong giai doan 2020-2024, thdng qua 2 nén tang kinh doanh cét 16i la MCH va WCM, The CrownX da duy tri ty trong
dong gop trén 65% trong téng doanh thu ctia MSN. M&c du WCM tao ra doanh thu I6n nhat (chiém khodng 39% t6ng
doanh thu),MCH lai la mang mang lai Igi nhudn cho MSN. Trong khi dé, mang thit mat cia MML déng gdp khoang 10%
téng doanh thu ctia MSN va bat dau cd 13i trd lai tlr nAm 2023 sau giai doan d4u 16 van hanh. Cac mang khac nhu MHT

va PLH chua déng gép dang k& vao lgi nhuén hgp nhat.

Két qua kinh doanh ctia MSN (Ty VND) Bién lgi nhuan ctiia MSN
100.000 12.000
90.000 A%
80.000 L0600 30%

70.000 o000 25%
0,000

BI:GD: 20%
50.000 00D

40.000 15%
30.000 000 | oK
20.000 600 | %
10.000 o

o 0 2020 2021 2022

2020 2021 2022 2023 2024 BT/2025

m Doanh thu thuan wLNST NPAT Post-MI

o

3

2023 2024 6T/2025
Bién LNG —e—Bién EBITDA —e—Bién LNR

Giai doan 2020-2021, Masan dat tdng trudng dét pha nho thuong vu sap nhap VinCommerce, md& rong mang tiéu
dung va ban |é. Doanh thu hgp nhat nam 2021 dat gan 88.600 ty dong, tdng manh so véi mirc 77.200 ty nam 2020, qua
do, lgi nhuan sau thué va NPAT Post-MI [an lugt tang gdp 6,2 1an va 5,9 Ian so véi cung ky trude do. Budc sang nam
2022, két qua kinh doanh sut giam dang k& khi doanh thu thuan gidm xudng khoang 76.200 ty dong, loi nhudn sau thué
hop nhéat chi dat gan 4.800 ty, mot phan chju anh hudng tir viéc MML tién hanh tai cau triic mang trang trai dé chuyén
trong tdm sang hoat déng kinh doanh truc ti€p dén ngudi tiéu dung. Téi giai doan 2023-2024, doanh thu cdia MSN da cé
su phuc hoi, dac biét, cac mang chii chét nhu MCH, WCM va MML déu ghi nhan EBITDA va lgi nhuan sau thué duong
trong nam 2024.

Nhin chung, trong 5 ndm vira qua, doanh thu thuan ctia MSN téng trudng téc dd thap 1.5% CAGR, tuy nhién NPAT
Post-MI ghi nhdn mtrc trudng lac quan CAGR 10,1% cho thay cho thay hiéu qua van hanh dugc cai thién rd rét. Dang
chd y bién lgi nhudn cla MSN cé xu hudng tang dang k& tlir 23,1% 1én 29,6% trong giai doan nay. Trong ndm 2024, bién

EBITDA ghi nhan tdng trudng vugt mic dinh trong ndm 2021 vdi 12,4%, bién Igi nhuan rong cling phuc hoi 1én 5,7%.
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Két qua kinh doanh 6T/2025 ctia MSN

Trong ntra dau nam 2025, MSN ghi nhan két qua kinh doanh tang trudng tich cuc véi sy dong gop chinh tir WCM va
MML. Ly k& 6 thang dau ndm, MSN dat doanh thu 37.212 ty déng (+7,1% YoY, hoan thanh 46% k& hoach nam) va lgi
nhuan sau thué c6 déng cong ty me (NPAT Post-MI) dat 1.426 ty dong (+134,9% YoY, hoan thanh 53% k& hoach nam).
Riéng Q2/2025, doanh thu dat 18.315 ty dong (-9% YoY tuy nhién néu loai trir khoan déng gop tir HCS vao két qua 2024
thi +3,2% YoY) va NPAT Post-MI dat 1.032 ty dong (+105,4% YoY). K&t qua nay phan anh su cai thién lgi nhuan hgp nhat

nho chi phi tai chinh giam, cung vdéi su phuc héi bién Igi nhudn & MHT nho gid vonfram tang cao.

Két qua kinh doanh 6T/2025 ctia MSN (Ty VND) Doanh thu cac mang kinh doanh ctia MSN,
6T/2025 (Ty VND)
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a1 ! B84 7315 240
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6T/2023 m=6T/2024 =6T/2025
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e MCH ghi nhan sy sut gidm trong Q2/2025 vdi doanh thu 6.276 ty déng (-15% YoY). Nguyén nhan chinh dén tur thay
déi quy dinh thué mdi lam gidn doan hoat déng nhap hang cla hé kinh doanh ca thé, khién doanh thu bi anh hudng
600-800 ty dong. Bién Igi nhudn gbp dat 44,1%. Cac nganh hang chu lyc déu giam: gia vi (-20,9%), thuc pham tién lgi
(-11,6%), d6 udng déng chai (-25,9%), trong khi mét sé mang nhé cé tang trudng nhu ca phé (+1,8%), HPC (+1,3%) va
xuat khdu (+7,7%). Ly k& 6T/2025, doanh thu dat 13.764 ty dong (-1,5% YoY), EBITDA dat 3.524 ty déng, giam nhe
-0,9% YoY.

e WCM tiép tuc la ddng luc tang trudng chinh trong Quy 2/2025 véi doanh thu dat 9130 ty déng (+16% YoY), bién Igi
nhudn gbp 23,6%. SO lugng clra hang tang 1én 4.146, cao hon 318 clra hang so vd&i dau nam. Doanh thu binh quan mbi
clra hang tang 7%, trong dé md hinh ndéng thén tidng manh 12,4%. Ly k& 6T/2025, WCM dat doanh thu/EBITDA
17.915/676 ty dong, tang +13,4%/+60,6% YoY.

e MML ciing ghi nh3n tang trudng an tugng nho hudng loi tr gid heo hoi cao va tiéu thu manh trong hé thng WCM.
Quy 2/2025, doanh thu dat 2.340 ty dong (+31% YoY) véi bién Igi nhuan gop 27,2%. Ca mang thit tuai (+31%) va thit
ché& bién (+23%) déu tang trudng tich cuc. Doanh thu binh quan theo ngay trong hé théng ban [é WCM tang 11%.
Trong 6T/2025, MML dat doanh thu va EBITDA [an lugt 4.409 ty déng va 400 ty dong, tang lan lugt +25,6% va +61,2%
S0 V@i cung ky ndm 2024.

e MHT ghi nhan doanh thu 1.614 ty dong (-55% YoY) trong Quy 2/2025 do mang khoang san sut gidm tuy nhién, néu
loai trlr anh hudng tir HCS, doanh thu tdng +28% YoY. Bién lgi nhudn gop dat 24,6% so véi 10.5% (Quy 1/2025) va
9,9% (Quy 2/2024). Diém sang dén tur gid vonfram/APT vugt dinh nam 2011, tang 17% YoY, trong khi cac san phadm
chlra vonfram tang +4% YoY. Nho vay, Ity ké 6T/2025, MHT dat 3.007 ty déng doanh thu (+20% YoY), EBITDA dat 976

ty dong (+70,4% YoY), phan anh su phuc h6i manh mé cuda bién lgi nhuan.
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IV. TINH HINH TAI CHiINH CUA MSN:

Cau truc tai san va nguon von MSN 30/06/2025 (Ty dong)
60.740,85

41.642,66
38.237,36 35.634,59

14.756,03
10.552,74 W-008,08 10.282,78 10.80515  10.277,90

Tién va twong Céc khoan  Phaithu TM Hang ton kho TSCD Tai san khac Ng vay Phaitrd TM  Phai trd khdc Vén chi s¢

duong tign dau twr hiru
Kha néng thanh toan o Tai 30/06/2025, t&ng tai san dat mirc 123.467 ty dong, chu yéu
25.000 1,40 bao gom gia tri tai san c6 dinh rong va dau tu tai chinh (chd
SHiGi L y&u th& hién khoan dau tu vao TCB) - chiém 60% t3ng tai san.
R VIS ghi nhan lugng tién mat va tién gt ngan hang dat 10.553
15.000 0,80
ty déng, giam 43,3% so véi ddu nam — chd yéu do cong ty day
10.000 = os0 .
_— manh nghfa vu trd ng trong ky. Thoi gain xr ly hang tén kho
5.000 o tiép tuc xu hudng cai thién, dat 73 ngay vao cudi 1H/2025 so
0 0,00 vGi 92 ngay tai Q4/2022 cho thady nhiing tin hiéu tich cyc trong
2020 2021 2022 2023 2024 6T.2025 . . L .. ) . . L
_ : o . cdng tac quan ly chudi cung Ung va hoat déng ban hang.
Tién mmm Dau tu tai chinh ngan han
——  Hésb thanhtodn tien mat ——  H& s& thanh todn nhanh ¢ Tiép tuc cung cd tinh hinh tai chinh thong qua giam ng va chi
== IH§sAthmhisaniisoi phi vay. No phai trd dac biét 1 ng vay clia Masan cé xu hudng
Hang ton kho e e e . L
giam dan tur 71 nghin ty tai cuéi nam 2022 xudng 65,5 nghin ty
16:000 ;000 vao cudi ndm 2024, mot phan nhd MSN st dung tién thodai vén
14.000
CEiaR 80 khdi HCS dé& thanh toan gidam ng vay clia MHT. Tai thoi diém
’ 70
10.000 60 30/6/2025, du ng vay tiép tuc gidm xudng 60.740 ty dong (-7%
8.000 5'; Ytd), tuong Ung 1,46 vén chl s& hitu trong dé ng vay dai han
6.000 4 .
— 30 chiém 64,4%. Ty 1&é ng rong/EBITDA ctia MSN nhg vay da giam
— "t mic 39x (Q4/2023) xusng 2,9x (Q4/2024) va 3x
0 0 (Q2/2025), dudi mirc muc tiéu 3,5x cua Cong ty. Hé s6 EBIT/
2020 2021 2022 2023 2024 6T.2025
s Hiing t5 kho (T VND) Lai vay cling c6 su cai thién dang ké va dat 1,26x (Q2/2025).
——  Thai gian trung binh xir 1y HTK (Ngay) e Cac khoan vay bang USD cta MSN chiém 53% téng ng vay tai
Ty 18 don bay 30/6/2025 va chu yéu la cac khoan vay dai han cé dam bao.
120.000 3,00 Ngoai ra Cong ty cling phat hanh trdi phi€u véi du ng dai han la
100.000 2,50 10.327 ty doéng. Dau nam 2025, MSN d& diéu chinh va gia han
80.000 2,00 thanh céng cac khoan vay tri gid 650 triéu USD dén ndm 2030,
e L= I&i suat vay gidm 85bps. Trong Quy 2, Cong ty tiép tuc vay 300
w0 0 triéu USD (kém quyén chon mad réng thém 50 triéu USD), ky
20-000 0'50 iy ’ ~ A7 ~ ~ ~r 7.
I I I han 4 ndm va muc 1ai suat thap hon tir 1,5% dén 1,89% so vai
o 0,00
2020 2021 2022 2023 2024 B6T.2025 cac khoan vay trudgc dé. MSN cho biét hoat déng tai co cau lai
oLl L L RIS M rgan g céc khoan vay noi trén gilp ti€t kiém khodng 500 ty déng chi
m Ny vay dai han mm Phiai tra khac

—— Ty 1 ng vay trén VCSH EBIT/ Lai vay phi 1&i vay trong vong 4 nam. Trong 6 thang dau nam 2025,

téng chi phi Idi vay cla MSN la 2.504 ty dong ( -21% YoY).
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V. LUANDIEM DAU TU:

1. Thi trudng tiéu dung Viét Nam dugc thic day béi dan so tré, thu nhap tang, doé thi hoa cao, nén kinh té€ mé
Tang trudng kinh té€ cla Viét Nam trong giai doan tdi sé ti€p tuc ndng cao thu nhdp kha dung cla nguoi dan. Theo Fitch
Solutions, s6 lugng cac hé gia dinh trung luu tai Viét Nam (thu nhdp hang nadm tir 10.000USD trd 1én) sé tang trudng trung
binh (CAGR) 21%/n3m giai doan 2023-2028 va chiém 29% s h6 gia dinh vao nam 2028. Bén canh dé la qua trinh d6 thi hoa
vdi y 1& dan sb sbng tai thanh thi cda Viét Nam sé& tang tr mic 43% hién tai 1én 53% vao nam 2040 (UN). Nhirng yéu to néi
trén sé tao ra surc tiéu dung ndi dia I6n ddi vai thi truong ban 1€, dac biét 1a kénh ban hang hién dai.

B6 Cong thuong du bao quy mé thi trudng bén 1é nam 2025 cé thé dat 350 ty USD, dong gop 59% téng ngan sach nha nudc.
Theo Euromonitor, quy mé doanh thu nganh ban I tinh theo gid hién hanh cua Viét Nam udc sé dat hon 5 triéu ty dong vao

nam 2028, tdng 78% so vdi ndm 2023 va doanh s6 ban 1é clra hang vat ly (Offline) tadng trung binh 10% trong clng giai doan.

Gia tri ban Ié tai Viét Nam (nghin ty VND)

dang gop khodng 55% GOP

Thu nhap binh quan dau nguwéi (USD) % LTt cidng €4 nhdin
Fi
.
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&% | oo ‘
itk .
. il |
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o o e o Thng trudng tibu ding e nhdn [CACR 2022-2040, %) k
Tidng truding thu nhdp khi dung [CAGR 2022.2024E, %] 2023
Nguén: IMF

Ngudn: Euromonitor
2. MCH mé rdng thi truéGng méi song song vai cao cap hoa va déi méi san pham dé duy tri tang trudng
Chién lugc cao cap héa-Dong lyc tang trudng bén virng

] ] Cac dong san pham cao cap
e MCH dang theo dudi chién Iugc phat trién nang cap

(“premiumization”) nhu dong luc tdng trudng chd dao. Nam 2024,

doanh thu t&r dong san pham cao cap da tang manh, kéo bién Igi . .
nhudn gop tur cac thuong hiéu chd lyc nhu gia vi va thuc pham ' » é » a
tién lgi 1én mic khodng 46,6%, tdng 70 diém co ban so vdi ndm Nam Ngu De Nhi Nam Ngu De Nhat CHIN-SU

trude. Dang chu vy, trong Q2/2025, Omachi dan dat xu hudng cao
cap hda khi tang thém 0,8% thi phan, chiém 52% doanh thu nganh

hang va ghi nhan muc tang trudng 18% tai kénh hién dai. Trong

ntra cudi ndm 2025, MCH sé tap trung ddy manh phan khuc cao

Kokomi Omachi

cdp & thuc phdm tién lgi, gia vi (d3c biét |a nudc mam) va san Ngusn: MSN, SHS reasearch téng hop

ph&m cham séc gia dinh.

Bién Igi nhuan tirng mang kinh doanh ciia MCH

0, 0,
53.0% 54.3% 50.6% 48 1%

o, o,
45.9% 46.6% 301% 41.0% N
I I I I I l i is%zsj%
MCH 0 uo HPC

Gia vi Thuc pham tién lgi D6 ubng Caphé

2023 2024
Ngubén: MSN, SHS reasearch téng hop
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PDau tw manh vao san pham méi, mé rong danh muc

e Trong nra dau nam 2025, Omachi da thanh cong véi Quan Xa Chau
A nh& ra méat dong “Hop dd &n quan x& Chau A” vao thang 6/2025 —
muc gia chi 26.000 déng/hdp (~1 USD), sir dung cong nghé say lanh

gitt nguyén huong vi, qua dé gidi thiéu 5 mén mién &m thuc A chau
va hudng dén hoan thién bd suu tdp 30 mon vao cudi 2026. Tiép ndi
thanh céng d6, MCH c6 k& hoach ti€p tuc déi méi san pham trong
cac phan khiuc d6 uéng, chdm séc cd nhan va gia dinh. Cong ty sé
mé& rong danh muc Wake-Up 247, ddy manh san phdm tra udng lién
(Tea365 - tang trudng doanh thu 180% YoY), dong thoi tai cdu tric

céac thuong hiéu nhu Chanté va NET dé€ chuyén siu trong linh vuc

N . A " N - A N . in TANG LUC.CHINE
chdm sdc ¢ nhan. K& hoach nadm 2025 d&t muc tiéu doanh thu ting S8 NudC.TANG Tﬁr[zp_u VIET NAK

trudng hai chir s6 (10-15%) va EBITDA tang 6-12% so v&i nam trudc.

Tiép tuc chién lugc “Go Global” - D3y manh xuat khau, khang dinh thuong hiéu Viét

e Chién lugc md rong ra thi truong quéc té (“Go Global”) dang tao ra da tdng trudng manh mé cho MCH. Trong nlra dau
nam 2025, doanh thu xuat khau tang hon 35%, chul y&u tlir cac thi trudng chau A nhu Han Qudc va Nhat Ban. Mang nay
nam 2024 da déng gép khoang 4% t8ng doanh thu, va cong ty dit muc tiéu nang ty trong xuat khdu 1én 15% trong vong
ba ndm téi. MCH dang tap trung vao cac thi truong chién lugc nhu My, Han Qudc, Nhat Ban va EU, st dung cac nhan
hiéu manh nhu Chin-su, Omachi va WakeUp dé dua @m thuc Viét Nam ra thé gidi.

3. WCM khai thac hé sinh thai phan phai dé mé rong quy mé ban Ié véi chi phi toi uu.

S6 lrgng CH mé méi dy kién S0 lugng hoi vién WIN (triéu nguoi)

Tir 400-700 Muc tieu 2025 |EEEEEEEEE—— s00
Te/2024 I 10,0
T4r2024 [ ¢ 5

8657
> 212023 | ©.0
235 s Ter2023 | 72
Ta/2023 [ 4.0
. 11772022 | 05

2021 2022 2023 2024 2025E

Nguén: MSN, SHS reasearch téng hop

e WCM dang hudng lgi ré rét tir xu hudng tiéu dung dich chuy&n sang kénh siéu thi nho yéu to tién Igi va linh hoat. Tinh
dén ndm 2023, quy md phan khuc siéu thi dd dat khoang 110 nghin ty dong, tang 32% so vdi nam 2020, trong khi kénh
tap hda truyén théng chi tang trudng 4% trong clng ky. Trong 7 thang dau nam 2025, WCM ti€ép tuc ma rong nhanh trén
toan qudc, dic biét & khu vuc néng thon, nai chiém hon 63% dan s va van phu thudc 1én vao kénh ban 1& truyén théng.
Riéng thang 7, cong ty khai truong 36 clra hang mai, ndng téng s6 tir dau ndm Ién 354, hoan thanh hon 50% k& hoach
nam (400-700 ctra hang). Gan 75% trong s6 nay la WinMart+ tai néng thén.

e Phat huy strc manh hé sinh thai Masan thong qua WIN Membership, doanh s san phdm MCH tai WCM tang trung binh
33%/clra hang, trong dé khach hang thanh vién mua nhiéu hon 22% san phdm CHIN-SU va 5% Chanté so vdéi khach
thong thuong. Vi MML, doanh thu thit tuoi tdng 26%, trung binh dat 2 triéu dong/ngay/ctra hang. Dac biét, md hinh
“Meat Corner” dang dugc trién khai véi muc tiéu nang ty trong thit ch& bién tir 16,6% hién tai I&én 20% trong 2025, va xa
hon I1a 40% trong dai han. WCM ciing dang thi di€ém phién ban madi clia chuong trinh WIN Membership, du kién trién khai
toan qudc nlra cudi 2025 nham gia tang khach hang trung thanh va gia tri chi tiéu binh quan.
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4. Gia nguyén liéu va mot s6 san pham dién bién tich cuc

Dy bao gia duong va bt mi giam — Ho trg bién lgi nhuan gop ciia MCH

e Nam 2025, gia duong toan cau cd xu hudng giam, vdi du bao trung binh chi khodng 19,4 cent/Ib (~428 USD/tan), thap
hon ndm 2024. Tham hut toan cau cling thu hep manh tir 4,88 triéu tan xudng 231 nghin tan, gitp ngudn cung &n dinh
hon. Trong nudc, gia duang kinh trang giam tir 19.300 d/kg dau nam xudng 18.400-18.900 d/kg gitra ndm, trong khi
dudng nhap khdu chi con 13.000-16.400 d/kg, tao ap luc giam gia ré rét.

e Gia bot mi cling giam khi USDA du bao Iia mi My vu 2025/26 chi con 5,30 USD/bushel, trong khi gia qudc té€ da giam
10-27% so v&i cung ky va murc binh quan 5 nam. Tai Uc, tén kho I1én khién gia cé thé gidm vé ~194 USD/tan, con trong
nudc, chi phi nguyén liéu san duy tri & mic thap 73-82 d/dé bot, gdp phan gilr gia bot mi 8n dinh.

e NhO xu hudng gid dudng va bot mi gidm, chi phi nguyén liéu dau vao cia MCH nhiéu kha ndng sé 6n dinh hodc thap

hon ky vong, qua do ho trg gilr viing, tham chi cai thién bién lgi nhuan gdp trong nam 2025.

Dién bién gia Bot mi thé gioi Dién bién gia Puong (USD /MT)
(USD/Bushels)
0% 10%
-10% 0%
-20% -10%
77 612024 9/2024 12/2024 3/2025 6/2025 612024 9/2024 12/2024 3/2025 6/2025

Nguén: Bloomberg, SHS reasearch téng hop

Gia heo 2025 duy tri @ murc cao tiép tuc ho tro két qua kinh doanh ctia MML

e Tl dau thang 9/2025, gia heo hoi tai Viét Nam dao déng 52.000-58.000 d6ng/kg, tdng nhe so vdéi thang trude nha nhu
cau cai thién trong khi ngudn cung van han ché&. Néu dich tad heo chiu Phi (ASF) tai xuat tai mét sé vung trong diém,
téng dan heo gidm tam thdi, cong véi han ché nhap khau do chi phi va quy dinh kiém dich, gid heo cé thé tidng vao
cudi nam. Y&u t& mla vu cudi nam va T&t Nguyén dan cling thic ddy ciu, tao hé trg cho gia tang.

e Trén thi truong thé gidi, gia heo hoi tiép tuc xu hudng tang trong ndm 2025. Tai My, gida heo dao déng tu 1,38-2,07
USD/kg (+8%Y0Y), phan anh ngudn cung han ché& va nhu ciu 8n dinh. & Trung Quéc, gid heo hoi duy tri trong khoadng
14,78-15,09 CNY/kg (+5%YoY), trong khi tai Mexico, gid heo dao déng 1,99-3,32 USD/kg, v6i mic tédng trung binh
xuat khdu 17,6% so vai cling ky. Viéc gid heo tdng cung IUc & nhiéu thi trudng 1én cho thdy ngudn cung han ché dang

gay ap luc va nhu cau tiéu thu van 8n dinh trén toan cau.
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e Giad heo tang truc tiép cai thién bién lgi nhudn gép mang Du béo gia heo hoi VN trong ndm 2025 (VND/kg)
chan nudi va mang thit ché bién cia MML. Trong nlra cudi

n&m 2025, MML cho biét s& ddy manh déi méi trong mang 85.000

e px a - . e . 80.000
thit ché bién, tap trung chién lugc néng cao gia tri heo thit
o 75.000 e
thong qua gia tang ty 1& sir dung trong san phdm ché bién 20,000 i\
. / N
va t6i uu hoa gia tri tlr cadc san phdm phu. Nang cao gia tri 65.000 / b ~——.
thanh phdm clda mdi heo nudi thit Ién 10 triéu déng/con, 60.000
tdng gan 10% so vdéi clng ky, bang cach téi da hoa ty 1& si 55.000
50.000
dung. MML cling sé ra mat "Meat Corner" bén trong chubi
, , \ F & § P &GS
WCM, tan dung hé théng phan phdi WinMart/WIN va LA L P S S

MeatDeli va hudng t&i muyc tiéu gia tdng thi phan doanh sé

thit ché& bién trong chudi WCM tlr 16.6% lén 20% trong nam Ngudn: ANOVA Feed
2025, hudng dén muc tiéu 40% trong dai han.

Trién vong gia kim loai tang: Nhu cau tir cac nganh dién tur va chinh sach xuat khau Trung Quéc thuc day

tang gia

e Trong ndm 2025, thj truong déng va vonfram dugc dy bao tiép tuc xu hudng tdng gid nhd nguén cung han ché két
hop vdi nhu cau ngay cang cao. Qua do, MSR dugc hudng Igi nha gia kim loai tang, dong thoi 85% ton kho ddng hién
tai cia céng ty da dugc dam bao tiéu thu thong qua hgp dong véi mot ddi tac trong nudc.

e Thi truong déng dang déi mat vdi tinh trang thi€u hut quéng, chi phi ché bién ting, cung viéc déng ctra md Cobre
Panama, da tao ap luc 1én ngudn cung toan cau. Ngoai ra, viéc Trung Qudc ap dung kiém soat xuat khau kim loai
quan trong d& anh hudng dén ngudn cung toan cau. Theo du bao cla JP Morgan, gid déng c6 thé dat 11.000 USD/tan
vao ndm 2026, do thi€u hut ngudn cung tinh luyén toan cau du kién Ién t&i 160.000 tan vao cudi ndm 2025.

e Nhu cau vonfram tang cao tir cac nganh ban dan, dién t& va qudc phong, trong khi san lugng gidm & Trung Qudc do
han ché& xu&t khdu va san lugng giam. Gia vonfram da tang 10% 1én 415 USD/MTU trong nam 2025 va duy kién dat 460
USD/MTU vao nam 2026. Cac du &n mdi tai Uc, Kazakhstan, Tay Ban Nha va md Sangdong (Han Quéc) cé thé gitp

on dinh thj truong trong trung han.

Gia Vonfram APT (FOB Trung Qudc) USD/tan

400

200

Sep-15 Sep-18 Sep-17 Sep-18 Sep-19 Sep-20 Sep-21 Sep-22 Sep-23 Sep-24 Sep-22

Ngubn: Bloomberg

www.shs.com.vn Trang | 27



Bao cao phan tich doanh nghiép

[ .
P SHS |
= Tai chinh thinh vurgng

Chung t6i dy bdo doanh thu thuan ctia MSN ndm 2025 dat 87.968 ty dong (+5,8% YoY) va lai truoc thué dat 8.190 ty dong

(+35,9% yoy), 18i cia c6 dong céng ty me 2.751 ty déng (+37,6% YoY), tuong Ung véi EPS 1a 1.818 déng/cd phiéu, dugc ho

trg bdi cac yéu to chinh sau:

Doanh thu thuan

MCH

MML

WCM

MHT

PLH

Loi nhuan gop

Bién Igi nhuéan gép

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi QLDN

Lgi nhuén tr céng ty lién két

Loi nhuan trudc thué

Loi nhuan sau thué

Lgi ich ¢8 déng thiéu s6

Lgi nhuén c8 déng cong ty me

www.shs.com.vn

Du phdéng két qua kinh doanh nam 2025

2024

83.178

30.897

7.650

32.712

14.336

1.621

24,656

29,60%

4.044

7.900

14.565

3.917

4.444

6.025

4.272

2.273

1.999

2025F

87.968

33.039

8.753

37.970

16.105

1.864

26,957

30,60%

2.773

6.921

15.268

4143

4.968

8.190

5.880

3.129

2.751

%YoY

5,80%

6,93%

14,42%

15,32%

12,34%

15,00%

9,31%

-38,90%

-12,40%

4,83%

5,76%

11,80%

35,86%

37,60%

37,50%

37,60%

Ghi chu

Thuc phdm +7%, D6 uéng +8%, HPG
+3%, Khac +3%.

Trang trai +2%, Thit va cac san pham tu
thit +18%, trong do Thit lon +13%, thit ga
+4%, thit ch& bién +30%.

S6 lugng diém ban tang thém 528 diém
ban Ién 4.356 diém, gébm 518 siéu thi
mini va 10 siéu thij.

Doanh thu/diém ban tang nhe 2%.

M3 méi 10-20 clra hang, ti€p tuc t6i uu
cac clra hang cd.

Bién 1di mét s6 mang nhu chan nudi,
khodng san tdng nho gia ting

Khong con ghi nhan khodn thu bat
thudng tur thanh ly céng ty con

L&i suat sau tai co ciu cua cac khoan
vay giam giup chi phi 13i vay giam

Du tinh TCB 13i 25.100 ty dong nam 2025
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VI. DINH GIA CO PHIEU:
DE xac dinh gid tri hop ly clia ¢6 phi€u MSN, ching tbi s&r dung phuong phap dinh gia tirng phan (SOTP). Theo dd, gia tri
hop Iy cla c6 phi€u MSN la 98.300 VND/c6 phiéu (lam tron), +18,3% so vdi gia dong clra ngay 09/10/2025.

Két qua dinh gia
Chi tiéu Gia tri (Ty Ty Ié lgiich Gia tri thugc ve Ghi chu
VND) ctia MSN MSN (Ty VND)
MCH 81.855 66,00% 54.025 EV/EBITDA nhom so sanh (10,3x)
MML 12.287 94,30% 11.587  P/B trung binh 5 ndm (2,8x)
WCM 28.787 85,40% 24.584  P/S clia nhdm so sanh (0,88x)
MSR 15.990 94,90% 15.175  P/B trung binh 5 nam (1,3x)
PLH 1.426 85% 1.213  P/S cla nhém so sanh (0,88x)
TCB 317.918 19,8% 62.948 Dinh gia clia TTPT (45.000)
(+) Tién mat + dau tu ngan han 492
(-) Vay ng 20.549
Tong gia tri 149.473
S6 lugng CPLH 1.520.491.927
Gia tri méi co phan (déng/cp) 98.306
Thi gia (ngay 07/10/2025) 83.100
Upside 18,30%
. Von hoa . ... Von hoa theo ty 1&
Gia (VND - < p 5 . *
@IVND)  yynp) % SONDU g hGu (ty VND)
TCB 38.950 276.009 19,8% 54.650
MSR 25.200 27716 94,9% 26.302
MML 37.500 12762 94, 3% 12.034
VCF 289.000 7.681 65,2% 5.008
MCH 134.200 141.810 66,0% 93.595
VSN 16.100 1.303 24,9% 324
CMF 304.000 2462 32,8% 808
NET 69.900 1.566 35,2% 551
Téng céng 467.280 191.914
MSN 83.100 120,156

VI. RUIRO PAU TU:

 Rui ro chinh sach va stirc mua: Cac chinh sach thué, phi cé thé lam gidm stirc mua clia ngudi tiéu dung, anh hudng truc
ti€p dén mang ban 1&€ WinCommerce (WCM) — vén dang phu thudc nhiéu vao nhu cau tiéu dung néi dia.

e RUi ro canh tranh tir nhap khau thit: Sau dam phan thué doi ing, viéc Viét Nam cam két danh quyén ti€p can thj
trudng uu dai cho hang hoa Hoa Ky thong qua chinh sach thué nhap khdu 0% déi véi nhiéu nhom san pham trong do
bao gébm cac san pham thit c6 thé& khién MML déi mat véi &p luc canh tranh vé gia va thi phan.

o Rui ro ty gia: MSN vay ng ngoai té 16n (chd y&u USD), do d6 bién déng ty gia cé thé& lam tang chi phi tai chinh va anh

hudng téi lgi nhuén rong.
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PHU LUC 1: NGANH CHAN NUOI

Nganh chan nudi thé gigi

e Tong san lugng thit cac loai san xudt trén toan cau giai doan 1960-1970 tang trudng trung binh 4%/ndm (CAGR) tuy
nhién sau dé gidm dan theo thai gian xuéng con 1,8%/nam giai doan 2010-2020. Nam 2024, san lugng thit tdng nhe
1,7% dat 379 triéu tan, trong khi tiéu thu tang 1,8% 1&n 377,4 triéu tan. Chau A véi dac thu la noi tap trung 59% dan s6
toan cau véi cac qudc gia 16n nhu Trung Qudc, An D6 van 13 noi san xuat va tiéu thu I6n nhat, chiém 43,8% san lugng
san xuat va 48,1% san lugng tiéu thu. Ngoai ra My, Brazil cling 1a nhitng nudc tiéu dung thit I16n, chi€ém ty trong Ian lugt

11,8% va 5,9%.

San lugng thit toan cau theo khu vuc (triéu tan)
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Ngudn: SHS Téng hop
e Ngudi tiéu dung chuyén sang an thit ga nhiéu hon dac biét tai cadc qudc gia cé thu nhdp cao do gid ré hon trong khi

cung cép lugng protein twong duong va it chat béo hon bén canh ly do méi trudng (hoat dong chan nudi cac loai thit
do tiéu ton nhiéu tai nguyén va gay ra khi thai nhiéu hon). Trong khi d6 tai cac qudc gia cd thu nhap trung binh ngoai
thit ga, thit lon van chiém ty trong kha 16n so véi cac loai thit khac. Nam 2024, c6 125 triéu tan thit Ion (33% t8ng luong
thit) va 150 triéu tan thit ga (39,6% téng lugng thit) dugc san xuat va lugng tiéu thu [an lugt 14 124 triéu tan va 149 triéu

tan.

Ty 18 tidéu thy thit cdc nurde thu nhap cao (%) Ty 18 tiéu thy thit cac loai nwrde cé thu nhap trung binh (%)

&0 [

Nguén: SHS Téng hop
e Gia thit lon va gia cam toan cau bién
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e Gid thit lon Gia thit bo

Gia thjt cuu
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= Chi 56 gid thit = Chi 8 gid thirc &n

chan nudi

dong kha 16n trong tirng ndm va qua thoi
gian. Theo FAO, gid lgn tai cudi nam
2024 tang 10,8% YoY va tang 23% so vdi
10 ndm trudc trong khi dé gia gia cam
-6,5% YoY va tdng 14% so vd&i 2014.
Nhiing bién déng vé gid chu yéu do céc
yéu td nhu dich bénh (cum gia cam, ta
lgn Chau Phi) tai cac khu vuc san xuat
chd dao, thay déi vé nhu cau do va gia

nguyén liéu thirc an chan nudi.
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reced N 2 .
Precedence Meat Products Market Size 2024 to 2034 (USD Billion) « Theo Precedence, quy md thi trudng san pham thit

3000 toan cau dat gia tri 1,73 nghin ty USD vao nam
— £2.606, ‘532,‘1'1& ] )
2o ey rsnie 225 2024 trong d6 khu vuc Chau A Thai Binh Duong
$1,967.08 057187
" e s g chiém ty trong Ién nhat vé6i 45%, tuong ng 778,7 ty
15000
USD va tang trudng binh quadn CAGR giai doan
1000
w0 2025-2034 13 4,7%, cao hon so vdi tdc dd cla toan
® cau la 4,59%.
2024 025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Ngudn: Precendence

Nganh chan nudi Viét Nam

e Cung vdi sy gia tdng dan s6 va thu nhap, nganh chan nudi Viét Nam cling mé rong quy md dé dap (ng nhu cau thit cla

clia ngudi dan, tdng dan gia stc va gia cam nam 2022 dat 578 triéu con, san lugng thit dat trén 7,3 triéu tan, tang lan

luot 2,2 1an va 3,5 18n so v&i ndm 2022. Trong dé Ign va ga la 2 vat nudi chd chét, téng ty trong chiém téi 98% sé Iugng

va 92% san lugng. S6 lugng dan nudi co thé tang gidm tly theo tinh hinh thi truong (gid ban) va cling chiju tac dong

www.shs.com.vn

nhiéu bdi dich bénh.
Quy mé dan gia stic, gia cam Viét Nam San luong thit hoi
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Ngudn: SHS Téng hop
e Co cau chan nudi chuyén dich theo hudng gidm dan chan nudi néng hd, tdng chan nudi cong nghiép va khép kin.
Chan nudi lgn da chuyén dich theo hudng gidm chan nudi nhé 1€, hd gia dinh, ting manh cac hé chdn nudi chuyén
nghiép va trang trai quy moé I1én. Trong 5 ndm vira qua, ty Ié chan nudi ndng ho giam tir 5%-7%/na3m (riéng giai doan
2019-2022, giam 15%-20%). Hién nay, san lugng Ign san xuat trong néng hd nho € gidm con 35%- 40%, san lugng
lgn san xuat trong hd chuyén nghiép va trang trai chiém 60%-65%. B&n canh dé nang suat chan nudi cling dugc
tang Ién nho ap dung céac tién bd khoa hoc va viéc chuyén sang thic an cdng nghiép, nhd vay ty 1é sé con heo
slra/ndi/nam da tang tlr 17-22 con vao ndm 2017 1én 23-24 con va qua dé sb lugng van dam bao dugc san lugng
heo thit cung Ung.

Thire &n chan nudi phu thudc nguyén liéu nhap khdu. Hién ca nudc cd 269 co sé san xudt thire &n chan nudi cong
nghiép dang hén hgp hoan chinh vdi téng cong suét thiét k& 43,2 triéu tan trong do cac doanh nghiép FDI chi€ém
65% vdéi cac thuong hiéu 16n nhu C.P Group (Charoen Pokphand Group — Thai Lan), De Heus (Ha Lan), Mavin
(Phap)... Cac doanh nghiép trong nudc chi chiém khoang 35% thi phan tuong duong khoang 9,5 triéu tan, phan 1én
14 cédc doanh nghiép nhé va vira. Bén canh dd, do nhiéu loai nguyén liéu chinh phai nhap khdu nén gia ban thic an

chan nudi chju tdc ddng manh bdi nhitng dién bién gia nguyén liéu thé gidi
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PHU LUC 2: THUONG VU M&A CUA VINMART VA MASAN

e Ngay 3/12/2019, Masan va Vingroup céng bé thuong vu hodn déi, theo dé Masan Consumer Holding (thudéc Masan) va
VCM (don vi s& hitu Vincommerce va VinEco, thudc Vingroup) sé& sap nhap. D& thuc hién, Masan thanh I4p Crown X dé
nam gitr von clia cd MCH va VCM, trong dé Masan sa hitu 70% théng qua cong ty The Sherpa, con Vingroup gilr quyén
chon 30% con lai.

e Trudc sap nhép, VCM la cong ty con 100% cua Vingroup, dugc thanh 1ap vao thang 8/2019. Sau dd, Vingroup chuyén

64,3% c6 phan Vincommerce sang VCM va tang von diéu 1& cia VCM Ién 6.437 ty dong.

Cau truc s6 hiru sau khi sap nhap gitra VCM va MCH

QO ...

VineROuP ‘”;"‘”‘ SINGHA
100% l
L The Sherpa ‘
12.57%
l 8621r S
i G1C [
The Crown X ‘
CREDIT SUISSE
16.26% | g3.7a% 85.71% 14.29% 33.33%
SmtrSé' v 4 600tr $ 50tr$
[ v ] Masan)
100% 95.2% 66.67%
b v
| o 77 Masanﬁ"
VinCommerce Mgg%g ;

Ngudn: SHS Téng hop

e Vao thang 6 va 8 nam 2020, Masan Group dd mua lai 14,8% c6 phan clia Crown X tir Vingroup, vdi gid 23.692 ty dong
(~1,02 ty USD), ting ty 1& s& hitu tir 70% Ién 84,8%.

e Dén thang 12/2020, Vingroup ky hgp déng dat coc ban toan bd phan con lai cia Crown X cho mot ddi tac doanh
nghiép, va chinh thdc rat lui hoan toan khoéi The Crown X, qua dé khéng con lgi ich lién quan t&i chudi siéu thi VinMart
va clra hang tién Igi VinMart+.

e Sau hon mot nam ti€p quan, Masan da déi tén VinMart va chudi VinMart+ thanh WinMart vao ndm 2022, theo diéu

khoan chuyén giao vdi Vingroup.
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(ty VND) 2023A  2024A 2025F 2026F
Tai san ngan han 43,763 53,570 55,008 62,545
Tign/tuong duong tign 10,125 18,618 18,457 21,227
Dau tu ngan han 6,795 608 643 723
Céc khoan phai thu 11,985 21,865 23,124 26,007
Hang tn kho 13,175 10,787 12,261 14,009
Tai san khac 1,684 1,692 523 578
Tai san dai han 103,620 94,015 98,578 104,921
Tai san ¢ dinh 42,886 37,050 35,583 34,263
DAU tu dai han 33,219 35319 40,286 45999
X4y dung co ban dd dang 3,127 1,671 1671 1,671
Tai san khac 24,387 19,976 21,038 22,988
Tong tai san 147,383 147,585 153,586 167,466
No ngan han 50,423 58,712 59,388 66,798
Phai trd ngan han 6,318 7171 7,343 8,259
Ngudi mua tra tién trudc 862 197 589 662
Vay no ngén han 28,030 26,724 29,887 33,614
Ng ngén han khac 15,212 24,620 21,569 24,263
No dai han 58,724 48120 47,489 46,669
Vay ng dai han 41,542 38,825 36,432 34,542
No dai han khac 17182 9,295 11,057 12,127
Tong ng phai tra 109,146 106,832 106,877 113,467
Vén chii sé hitu 26,560 30,242 33,069 36,480
Vén gop 14,308 15129 15,205 15,205
Thang du van c8 phan 8,723 14,165 14,165 14,165
Loi nhuan gii lai 11,798 9,327 12,078 15,490
V8n khéc -8,270 -8379  -8,379 -8379
Loi ich ¢8 dong thiéu sé 11,678 10,510 13,639 17,518
Téng ng va vén CSH 147,383 147,585 153,586 167,466
(tj VND) 2023A  2024A 2025F  2026F
LCTT tur HD kinh doanh 500 9,525 7,853 11,947
LCTT tir HD dau tu 7,824 10,694 -8,858  -11,014
LCTT tur HD tai chinh 3,546 9,672 845 1,837
LCTT trong ky -3,777 8,504 -161 2,770
;;éu”{(t;"”g duong €N 3853 10,125 18,618 18457
Tienjtuong duong tien ., ;6 1g608 18457 21,227

cudi ky

www.shs.com.vn

(ty VND) 2023A  2024A 2025F 2026F
Doanh thu 78,252 83,178 87,968 98,938
Gid v8n hang ban 56,131 58,522 61,011 69,706
Loi nhuan gop 22121 24,656 26,957 29,232
Chi phi BH va QLDN 17,942 17,942 18,482 19,411
Loi nhuan hoat dong 4,179 6173 7,546 7,401
Doanh thu tai chinh 2,405 4,044 2,773 2,915
Chi phi tai chinh 8,130 7900 6,921 7,090
Lgi nhuan khac 310 180 589 663
Lai/(l0) trcong ty lien 59950 44438 4,967.8 57131
doanh

Loi nhuan trudc thué 2,563 6,025 8190 8,740
Thu& TNDN 693 1752 2,309 1,450
Loi nhuan sau thué 1,870 4272 5880 7,290
tg' ich ¢6 dong  thieu 1,451 2273 3129 3,879
LNST ctia cty me 419 1,999 2,751 3,41
% Bién LNST 2.4% 5.1% 6.7%  7.4%
EPS (VND) 1,307 2,824 1,810 2,243

(ty VND) 2023A 2024A  2025F 2026F
Chi s6 dinh gia

SLCP luu hanh (triéu cp) 1,431 1,513 1,520 1,520
EPS (VND) 1,307 2,824 1,810 2,243
Chi s6 sinh 16i

Bién LN gdp 28.3% 29.6% 30.6% 29.5%
Bién LN rong 0.5% 2.4% 3.1% 3.4%
ROE 1.6% 7.04% 8.7% 9.8%
ROA 0.29% 1.36% 3.9% 4.5%
Chi s6 don bay (lan)

Chi s6 thanh toan l3i vay 1.4 1.9 2.2 2.2
Ty s ng vay/tdng tai san 47% 44% 43% 41%
Ty s6 ng vay/VCSH 1.82 1.61 1.42 126
H.s0 TT hién hanh 0.9 0.9 0.9 0.9
H.s& thanh todn nhanh 0.6 0.7 0.7 0.7
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khoang thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thaoi gian 12 thang

Nam gitr: Ky vong tdng gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Ha ty trong: Ky vong giam gid 20% trd |én trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma c6 phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap thong tin cho nha dau tu)

Khéng khuyén nghi: Bé phan nghién ctru dang hodc sé nghién ctru ¢é phi€u nay nhung khéng dua ra khuyén
nghi hay gid muc tiéu vi ly do chl quan ho&c chi dé tuan thd cac qui dinh cla luat va/hoac chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca s dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bao cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 phan Chung khodn Sai Gon - Ha Néi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bao cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cu giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trdch nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bao cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi Chi nhanh H6 Chi Minh Chi nhanh ba Nang

Tang 1-5, Tda nha Unimex Ha Tang 3, Cao Oc Sai Gon Tang 8, Toa nha Thanh Lagi 2,
NG&i S6 41 Ngo Quyén, P. Clra Metropolitan, S6 235 Dong Khdi, s6 03 Lé Dinh Ly,

Nam, Thanh phé Ha Nbi P.Sai Gon, Tp. H6 Chi Minh Thanh pho Da Nang

Viét Nam. Viét Nam. Viét Nam

Tel: 84.24.38181888 Tel: 84.28.39151368 Tel: 84.236.3525777

Fax: 84.24.38181688 Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact@shs.com.vn Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn
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Kién tao tai chinh thinh vugng

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
iLfS- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



